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FINANCIAL SUMMARY

FINANCIAL AND OPERATIONAL SUMMARY

Unit : Baht Million

For the year ended 31 December

Financial Statements 2015 2014 2013 2012 2011
Total Assets 12,663 12,407 12,635 13,277 13,130
Total Liabilities 5,940 6,232 6,652 7,407 7,327
Total Shareholders’ Equity 6,723 6,175 5,983 5,870 5,803
Toll Revenue 2,625 2,133 2,028 1,791 1,558
Total Revenues 2,668 2,195 2,056 1,817 1,572
EBITDA 2,151 1,721 1,625 1,374 1,161
Profit before Tax 1,600 1,144 1,065 800 633
Profit for the year 1,280 914 785 628 475
Comprehensive Income 1,278 920 785 628 475
Retained Earnings 1,064 581 442 353 309
FINANCIAL RATIOS

Descriptions 2015 2014 2013 2012 2011
EBITDA Margin (%) 81.95 80.59 80.21 76.72 74.52
Profit before Tax Margin (%) 60.95 53.63 52.51 44.67 40.63
Profit Margin (%) 48.75 42.85 38.70 35.06 30.49
Return on Assets (%) 10.19 7.35 6.21 4.73 3.62
Return on Equity (%) 19.00 14.90 13.12 10.70 8.20
Book Value per Share (Baht] 6.46 5.93 5.75 5.64 5.57
Par Value per Share (Baht) 5.20 5.20 5.20 5.20 5.20
Paid-up Shares [million shares) 1,041 1,041 1,041 1,041 1,041
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though toll collection exemption for 25
days due to flooding situation in 2011)
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Note:

13 September 2011 Cabinet's approval upon excise tax refund for the first car not exceeding 1,500 cc and price not exceeding Baht 1 million.
Most of the cars were delivered during 2012-2013.

Flooding situationin Bangkok andvicinities [Actual Toll Revenue, excluded waiving period during 27 October-20 Novenber 2011).
Major low-cost airlines moved back to Don Muang Airport.

The anti-government unrest situation in Bangkok

Prime Minister General Prayut Chan-0-Cha announced his new cabinet

Toll rate adjustment from Baht 85 to Baht 100 for the whole route as stipulated in the Concession Agreement.

October - November 2011

1 October 2012

November 2013 - May 2014
31 August 2014

22 December 2014
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FINANCIAL AND OPERATIONAL SUMMARY
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Note:
13 September 2011 Cabinet's approval upon excise tax refund for the first car not exceeding 1,500 cc and price not exceeding Baht 1 million.
Most of the cars were delivered during 2012-2013.
October - November 2011 Flooding situationin Bangkok andvicinities [Actual Toll Revenue, excluded waiving period during 27 October-20 Novemnber 2011).
1 October 2012 Major low-cost airlines moved back to Don Muang Airport.
November 2013 - May 2014 The anti-government unrest situation in Bangkok
31 August 2014 Prime Minister General Prayut Chan-0-Cha announced his new cabinet
22 December 2014 Toll rate adjustment from Baht 85 to Baht 100 for the whole route as stipulated in the Concession Agreement.
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13 September 2011 Cabinet's approval upon excise tax refund for the first car not exceeding 1,500 cc and price not exceeding Baht 1 million.
Most of the cars were delivered during 2012-2013.
October - November 2011 Flooding situationin Bangkok and vicinities [Actual Toll Revenue, excluded waiving period during 27 October-20 Novernber 2011).
1 October 2012 Major low-cost airlines moved back to Don Muang Airport.
November 2013 - May 2014 The anti-government unrest situation in Bangkok
31 August 2014 Prime Minister General Prayut Chan-0-Cha announced his new cabinet
22 December 2014 Toll rate adjustment from Baht 85 to Baht 100 for the whole route as stipulated in the Concession Agreement.
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MESSAGE FROM THE CHAIRMAN OF THE BOARD OF DIRECTORS

In 2015, the Company’s revenue increased significantly, rising from Baht 2,133 million in 2014 to Baht 2,625 million in 2015 or 23%, while
the profit increased from Baht 914 million in 2014 to Baht 1,279 million in 2015, or 40%. The Company is confident that, in the future, the
Company will continue to grow in terms of revenue and profit and be able to repay debentures and pay dividends to the shareholders on
a regular basis. In 2015, the Company issued a new set of debentures, with 4-year tenor, at the amount of Baht 1,100 million. With the
newly issued debentures and cash on hand, amounting to Baht 550 million, the Company was able to repay debentures and short-term
debts with maturity in December 2015 at the amount of Baht 1,650 million. As a result, the Company’s outstanding debentures dropped
from a total of Baht 5,718 million in 2014 to Baht 5,168 million in 2015, resulting in the debt/equity ratio dropping to 0.88 times and pro
rata decrease of future interest expense, which is fixed level based upon tenor of each debenture series. The Company has a policy
to reduce debenture debts continuously and pay dividends every year, aiming to have the shareholders receive dividends and create
sustainability and security for the shareholders in the long run.

On the improvement of services for the convenience, swiftness, and safety of Don Muang Tollway users, the Company has hired
Metropolitan Expressway Co., Ltd. from Japan as the Company’'s consultant in developing the tollway traffic management system, with
investment in modern tollway equipment for more efficiency in the Company’s tollway traffic management.

On administrative court cases where the Company is a co-defendant with the state in three cases, the Central Administrative Court
acquitted the Company in all three cases. But for one of the cases, the Court ruled to revoke the Cabinet’s resolution which may have
effects on the Company. Therefore, the Company, together with the state, has filed an appeal for the case. For the other two cases, the
plaintiffs (complainants) have filed appeals at the Supreme Administrative Court too. Therefore, the three administrative cases are at
the appeal stage at the Supreme Administrative Court. The Company, in cooperation with the legal advisor, has taken utmost efforts in
handling the cases and hopes that the outcomes of the cases will be in the Company’s favor.

The Company has established and managed a foundation named Dream for Achievement Foundation since 2013, to provide scholarships
for needy students who possess high capabilities and pass an entrance examination to study in the country’s top universities at a level
of bachelor's degree. Since 2013, the foundation has given a total of 60 scholarships to capable students and all of them have good
conduct and high educational performance; four students of the first group of the scholarship recipients will graduate in 2016 school
year. The Dream for Achievement Foundation will continue to provide scholarships to support these knowledgeable, capable, but needy
and disadvantaged youths so that they can grow and become a force in developing the country. The Company will continue to support
the Dream for Achievement Foundation and would like to invite other donors who wish to have contributions in supporting education
under the foundation’s policy, which will help make the foundation a sustainable charity organization for society (details in website:
www.daf.or.th).

Finally, on behalf of the shareholders, the Board of Directors, the management and all the employees of the Company, | would like to
thank the tollway service users, state and private agencies, shareholders, debentures holders, and stakeholders for their continued
trust in the Company. And on behalf of the shareholders, | would like to express my thanks and appreciation to the Board of Directors,
management, and employees at all levels of the Company for their cooperation and harmony in performing duties, resulting in the
Company being able to provide efficient tollway services to motorists, in accordance with the Company’s mission and vision.

~ —

A, LY

¥
(SOMBATH PHANICHEWA)

Chairman of the Board of Directors
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EXECUTIVE SUMMARY

Don Muang Tollway Public Company Limited (“the Company”] is the private company which operates under concession agreement
on the elevated toll road from Bangkok Metropolitan and the Northern vicinities as main and direct route to the Centre, Northern
and North-Eastern part of Thailand. Total concession length is approximately 21.9 kilometres with the concession period
until 11 September 2034. After completion of construction, the ownership of the elevated Tollway had been transferred to the
Department of Highways, remaining solely on the exclusive rights for well-rounded operations under concession agreement
and toll revenue collection. Therefore, the Company has engaged to operate in accordance with the concession agreement
under the Department of Highways as well as for the maximize benefits to the stakeholders on top of a good transportation
service to the public.

On 22 December 2014, the Company has collected new toll rates for period of 22 December 2014 - 21 December 2019 which
have been predetermined under the Memorandum of Agreement Amending the Tollway Concession Agreement No. 3/2007
dated 12 September 2007. Consequently, toll revenue rose up and has continued growth accordingly. In 2015, the Company
would be able to maintain its continuous growth of toll revenue and net profit during the past 7 years after the Company
could achieve the settlement and the entered into the Memorandum of Agreement Amendment the Concession Agreement
No. 3/2007. The Company could achieve higher toll revenue and profit for the year of Baht 2,625 million and Baht 1,279 million in
2015 comparing to Baht 2,133 million and Baht 914 million in 2014, or increasing 23.03 % and 40.03%, respectively. In addition,
the Company was able to manage its operating expenditures in order to achieve the high EBITDA Margin for 2015 at 81.95%.

Due to the Central Administrative court ruling on 18 August 2015 that revoked the cabinet resolutions in 2006 and 2007 which
approved the principle of Memorandum of Agreement Amending the Tollway Concession Agreement No. 3/2007, TRIS Rating
Company Limited had reviewed the effect of ruling to the company’s credit rating in 2015 and announced the company’s rating
at Triple B Plus ("BBB+") with “stable” outlook, which is lower than Single A Minus ("A-"] in 2014. However, the Company had
issued its new 4-year debentures in the amount of Baht 1,100 million in 2015. The proceed of which together with internal cash
from operations of Baht 550 million was used to redeem its Bill of Exchange (B/E) and debenture at maturity in December 2015
in the amount of Baht 1,650 million. The outstanding of the Company’s debentures therefore had reduced from Baht 5,718
million to Baht 5,168 million, resulting the interest expense in 2016 will reduce proportionately which is fixed level based upon
tenor of each debenture series.

In 2015, the Company had successfully deployed the Business Continuity Plan (BCP) for all division in the Company, especially
Information Technology Department. The BCP will be used to deal with crisis and also outline the backup sites for working. The BCP
is a part of improving internal control to conform with Committee of Sponsoring Organization of the Treadway Commission (COSO)
standard in accordance with the business advisor's recommendation by KPMG Phoomchai Business Advisory Ltd. Furthermore, the
Company has cooperated with Metropolitan Expressway Co., Ltd. ("MEX"] of Japan for improvement of Enterprise Resource Planning
System (ERP) in part of maintenance and asset management in order to enhance efficiency upon maintenance management system
and equipment under elevated tollway. Therefore, the Company has confidence to operate its business with the stability growth and
create a favourable return to the shareholders in long term, which will be supportive to bring the Company’s common shares to list
on the Stock Exchange of Thailand accordingly.

For the return to shareholders, even though the Central Administrative Court has ruling on 18 November 2015 which has mentioned
above, the Company could manage to make the dividend payment to the shareholders in 2015 at Baht 729 million, which was the
same as 2014. The company will place more concern on managing liquidity and repaying debenture and Bill of Exchange.

The Company planned to improve the traffic management and surveillance systems which have been operated 24 hours for more
than 20 years. At present, there is new technology and system to efficient working process for operating staffs, enhance efficiency
and accuracy in order to provide better traffic information to Tollway users. The current Communication & Control Center and IT
Data Center, which is located at the ground floor, may face a risk of flooding situation. Therefore, the Company considers upgrading
the existing traffic management and surveillance systems together with relocate the Communication & Control Center and IT Data
Center to the second floor of Head Office, which will secure the systems operating during the occurrence of flood as Business
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Continuity Plan. As a result, the Company completed the system improvement plan by jointly studying with Metropolitan Expressway
Co., Ltd. ("MEX"] of Japan, who is the experienced operator of the elevated expressway, at grade expressway, and tunnel totally
around 300 kilometers in Tokyo, Japan since 2013. In 2014, the Company completed the detail design for the traffic management
and surveillance system. The procurement of the contractor has been undertaken by bidding process during the second half of 2015.
The construction will start in 2016 and take approximately 2 years.

In order to accommodate to Tollway users and enhance service satisfaction, the Company had cooperation with Thai Smart Card
Company Limited, a subsidiary of CP All Public Company Limited who operates 7-Eleven convenience stores, together with an
approval from the Department of Highways, as Tollway concession holder, for providing service on alternative toll payment by
using 7-Card or Smart Purse Card in every toll collection booth, which had officially commenced in January 2013. Tollway users
are able to use 7-Card or Smart Purse Card in every toll booth at any toll plaza as Mix Mode service which cash, coupon, and
7-Card or Smart Purse Card could be used for toll payment at the same toll booth. Besides, Tollway users who carry 7-Card or
Smart Purse card are able to enjoy marketing benefits and promotions among business partners of the Company continuously.

With respect to the occupational hygiene and safety of the employees, the Company set up the Health, Safety and Environment
Committee and risk management and safety department. The committee comprised by the Top Management and was responsible
for monitoring the safety and health of the employees, suggesting the safe and hygiene environment for wok, and promoting
awareness of this importance. In 2015 the Company earned the award of “The Outstanding Award for Safety, Occupation Health
and Environment 2015". The award was a result of excellent cooperation within the Company.

The Company operated throughout its businesses according to the policies on good corporate governance and integrate the
corporate social responsibility into normal business. The employees of the Company have voluntarily carried out corporate social
responsibility activities in 5 different areas on a continuing basis, i.e. 1. Tollway Safety Way, 2. Tollway Smart Way, 3. Tollway Happy
Way, 4. Tollway Better Way, 5. Tollway Green Way, especially “Tollway Smart Way", the Company and Mr.Sombath Phanichewa’s
family established "Dream for Achievement Foundation” , (wwwdaf.or.th], in order to systematically manage the scholarship
to students who pass the criteria set by the Company and be able to admit for studying in top universities until completion of
bachelor degree. The Company and Mr. Sombath Phanichewa's family will continually support for sustainable of the foundation.
Moreover, the Company has initiated new CSR scheme for 2015 that was to let our staff have a chance to propose CSR project to
encourage them more participate in community volunteer. The Company will support budget for executing the project.

In addition, the Company had studied and reviewed the Company's Corporate Governance Policy in order to comply with the Corporate
Governance Guideline of the Stock Exchange of Thailand, revised on 2012. The Company also signed the DECLARATION OF INTENT
with Thailand’s Private Sector Collective Action Coalition against Corruption and had studied to draft the Anti-Corruption Policy and
other rules that would be complied with the Anti-Corruption Policy. Moreover, on 6 September 2015, the Company participated in the
activity “Creating Thai Conscious Against Corruption” together with all relevant parties from government sector and private sector in
walking campaign and declaration of Anti-Corruption in the National Anti-Corruption day, which was organized by the Anti-Corruption
Organization (Thailand).
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Operation MANAGEMENT
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COMMUNICATION
AND SURVEILLANCE
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COMMUNICATION AND SURVEILLANCE THE COMPANY
HAS THE COMMUNICATION CENTER WHICH COULD WELL
COORDINATE INTERNALLY WITH THE SPECIAL-TRAINED
RESCUE, TRAFFIC CONTROLS, TOWING VEHCILES,
MAINTENANCE, AND TOLL COLLECTION TEAMS TOGETHER
WITH POLICE OFFICERS ON TOLLWAY AND VIPHAVADI
RANGSIT ROAD IN ORDER TO BE READY 24 HOURS TO ENSURE
THE BEST POSSIBLE SERVICES TO TOLLWAY USERS WITH
SURVEILLANCE EQUIPMENT SYSTEM AS FOLLOWS:

CLOSED CIRCUIT
TELEVISION

(CCTV) System
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CCTV ARE LOCATED AT EVERY 1 KILOMETERS ALONG
INBOUND AND OUTBOUND OF DON MUANG TOLLWAY
IN ORDER TO SEND THE REAL TIME IMAGE OF THE
INCIDENCES ON THE TOLLWAY TO THE COMMUNICATION

CENTER FOR ENSURING THE TOLLWAY USERS OF SPEEDY
AND SAFETY SERVICES IN CASE OF EMERGENCY

OPERATIONAL

Management
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CUSTOMER SERVICES ON TOLLWAY EQUIP WITH INTEGRATED INTERNATIONAL STANDARD MANAGEMENT
SYSTEM IN ORDER FOR SPEEDY SERVICES AND SAFETY FOR TOLLWAY USERS TOGETHER WITH SOCIAL
RESPONSIBILITY AS THE MAIN CONCERN FOR OPERATIONS.

EMERGENCY
TELEPHONE

(ER) System
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EMERGENCY TELEPHONES ARE LOCATED AT EVERY
500 METERS ON BOTH INBOUND AND OUTBOUND OF
THE DON MUANG TOLLWAY. TOLLWAY USERS CAN
REACH THE COMMUNICATION CENTER BY SIMPLY
PICKING UP THE PHONE AT THE TELEPHONE BOX
WHICH IS AUTOMATICALLY CONNECTED INTO THE
SYSTEM. THE STAFFS AT THE COMMUNICATION
CENTER WILL USE THE CCTV SYSTEM TO OBSERVE
THE SITUATION, RECORD THE PICTURE AND VOICE
OF CONVERSATIONS BETWEEN THE TOLLWAY
USER AND OUR STAFF.

TRAFFIC
MANAGEMEN
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TRAFFIC MANAGEMENT TEAM WILL WORK CLOSELY
WITH THE COMMUNICATION CENTER AS WELL AS THE
VIPHAVADI POLICE STATION TO PUT THE EFFORTS
FOR CONGESTION-FREE TRAFFIC, ESPECIALLY DURING
RUSH HOURS, BY USING VARIOUS EQUIPMENT AND
PROCEDURES FOR TRAFFIC MANAGEMENT TO ENSURE
TRAFFIC FLOW AND SAFETY TO THE TOLLWAY USERS
AS FOLLOWS:
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MATRIX SIGN .
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MATRIX SIGNS ARE SITUATED AT EVERY 1 KILOMETERS
ALONG THE TOLLWAY ROUTE TO WARN THE TOLLWAY
USERS OF ANY INCIDENCE ON THE TOLLWAY AND TO
PROVIDE ADVICE ON SPEED LIMIT OR APPROPRIATE
SPEED DURING UNUSUAL WEATHER CONDITIONS
AND LANES CLOSE AHEAD FOR SAFETY REASON.

WEIGHTING STATION
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THE WEIGHING STATIONS ARE MAINLY USED TO CONTROL
HEAVY TRUCKS IN ACCORDANCE WITH THE LAW. ANY
OVERWEIGHT TRUCKS SHALL NOT BE ALLOWED TO USE
THE TOLLWAY.
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OVER-SPREEDING DETECTION
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OVER-SPEEDING DETECTION IS UNDER THE SUPERVISION
OF THE VIPHAVADI POLICE STATION FOR THE SAFETY
OF ALL TOLLWAY USERS ON THE TOLLWAY.

CRASH CUSHIONS
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CRASH CUSHIONS ARE USED TO ENHANCE LEVEL
OF SAFETY FOR TOLLWAY USERS ON THE DOM MUANG
TOLLWAY, WHICH 9 SETS OF CRASH CUSHIONS ARE
INSTALLED AT GORE AREAS ON THE EXIT RAMPS.
THE OBJECTIVE OF WHICH IS TO ALLOW TOLLWAY
USERS TO HAVE SAFETY OR REDUCE THE SEVERITY
OF ACCIDENT IN CASE OF DIRECT CRASH OR CLIMB
TO THE ISLAND BARRIER. THIS DEVICE HELPS TO
ABSORB IMPACT OR SHOCK. CRASH CUSHIONS ARE
INSTALLED WITH THE SELECTED AND CERTIFIED
VENDORS ACCORDING TO THE INTERNATIONAL
STANDARDS (NCHRP-350) OF THE UNITED STATES
OF AMERICA.

FLASHING ..
SPEED ' .
LIMIT pifadi i
SIGNAGE
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TO INCREASE ROAD SAFETY AND DECREASE ACCIDEN-
TAL RISK ON THE TOLLWAY TO THE USERS, THE
COMPANY HAD INSTALLED THE SOLAR CELL SPEED
LIMIT SIGNAGE WITH LED FLASHING LIGHT OF 10 SETS,
TOTALLY 20 TRAFFIC SIGNBOARDS, ALONG THE
TOLLWAY (TWO KILOMETERS INTERVAL) IN ORDER TO
WARN THE TOLLWAY USERS TO DRIVE AT THE SPEED
ACCORDING TO THE SPEED LIMIT THAT SET BY THE LAW

MOBILE VARIABLE MESSAGE SIGN
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MOBILE VARIABLE MESSAGE SIGN CAN BE USED TO
WHEN THERE ARE UNUSUAL INCIDENTS ON THE DON
MUANG TOLL WAY, FOR EXAMPLE BROKEN VEHICLES,
AND ACCIDENT, WHICH BLOCK TRAFFIC LANES.
THE CONTROL CENTER SHOULD NOTIFY THE TRAFFIC
CONTROL VEHICLES TO USE MOBILE VARIABLE MESSAGE
SIGN FOR COMMUNICATING TO THE TOLLWAY USERS
ABOUT THE INCIDENTS IN ADVANCE BEFORE REACHING
INCIDENTS SITE. THIS SIGN WILL ENHANCE SAFETY ON
THE DON MUANG TOLL WAY FOR THE TOLLWAY USERS
AND FOR THE COMPANY'S STAFF WHO ARE WORKING
ON THE DON MUANG TOLLWAY.

RESCUE SERVICES
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IN CASE OF ACCIDENT OR BROKEN DOWN VEHICLES
ON THE DOM MUANG TOLLWAY, THE WELL-TRAINED
RESCUE TEAM WILL FIRST TRY TO REPAIR THOSE ON
SITE. IF THIS IS NOT POSSIBLE, THE VEHICLE WILL BE
TOWED DOWN FROM THE TOLLWAY TO THE NEAREST EXIT.
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21 JULY 2015 and 16 DECEMBER 2015
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1) THE LEGAL & COMPLIANCE UNIT OF THE COMPANY HAS CONTINUOUSLY
BUILT ON THE CREATION OF KNOWLEDGE AND UNDERSTANDING OF
ETHICAL BUSINESS PRACTICES AMONG THE COMPANY'S MANAGEMENT
AND EMPLOYEES, AS WELL AS DISSEMINATION AND CREATION OF
AWARENESS IN THE PRINCIPLE AND IMPORTANCE OF ANTI-CORRUPTION
POLICY SET BY THE COMPANY IN LINE WITH THE GOVERNMENT'S POLICY
FOR THE MANAGEMENT AND EMPLOYEES TO BE MORE CONSCIOUS OF
THE COMPANY ORGANIZED INTERNAL SEMINARS FOR THE MANAGEMENT
AND EMPLOYEES BY DIVIDING THEM IN GROUPS OF 80 PERSONS EACH,
FOR THE ACTIVITY NAMED “BUILDING ON ETHICAL TOLLWAY PROJECT,
YEAR 2" WITH DHARMA LECTURES GIVEN BY PHRA MAHA SOMPONG
TALPUTTO AND HIS DHARMA DELIVERY TEAM, ALL OF WHOM ARE
PROMINENT PREACHERS FOR THAI SOCIETY. IN 2015, SUCH LECTURES
WERE HELD IN TWO SESSIONS, 21 JULY 2015 AND 16 DECEMBER 2015,
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THE COMPANY HAS PLACED IMPORTANCE ON CORPORATE
GOVERNANCE DEVELOPMENT, WITH THE STAKEHOLDERS IN
ALL SECTORS BEING TAKEN INTO GONSIDERATION IN ALL
BUSINESS OPERATIONS OF THE COMPANY. IN 2015, THE
COMPANY CARRIED OUT MAJOR ACTIVITIES RELATED TO
CORPORATE GOVERNANGE AS FOLLOWS:

6 SEPTEMBER 2015
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2) ON 6 SEPTEMBER 2015, THE MANAGING DIRECTOR, TOGETHER WITH
STAFF FROM LEGAL & COMPLIANCE UNIT AND PART OF THE COMPANY'S
EMPLOYEES JOINED THE "BUILDING THAI ANTI-CORRUPTION AWARENESS"
ACTIVITY WITH MEMBERS OF BOTH PUBLIC AND PRIVATE SECTORS
JOINING HANDS IN CAMPAIGNING AGAINST CORRUPTION ON NATIONAL
ANTI-CORRUPTION DAY, ORGANIZED BY THE ANTI-CORRUPTION
ORGANIZATION OF THAILAND.
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Activities 2015
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IN ADDITION TO CORPORATE GOVERNANCE ACTIVITIES IN GENERAL, THE COMPANY CARRIED OUT CSR AFTER PROCESS ACTIVITIES IN THE COMMUNITY AND SOCIETY ON
A CONTINUED BASIS. THE COMPANY INITIATED "VOLUNTEER SPIRIT EMPLOYEE PROJECT” FOR THE COMPANY'S EMPLOYEES TO CREATE AND IMPLEMENT CSR ACTIVITIES
TO HELP THE UNDERPRIVILEGED, WITH COOPERATION FROM ALL VOLUNTEER SPIRIT EMPLOYEES. IN 2015, THE COMPANY'S MAJOR CSR ACTIVITIES WERE AS FOLLOWS:
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1) ELEVATE THE QUALITY SOCIETY

ELEVATE THE QUALITY SOCIETY PROJECT OR TOLLWAY BETTER WAY PROJECT DOES NOT COVER ONLY PEOPLE IN SOCIETY BUT ALSO OTHER LIVING THINGS THAT
HAVE TO SHARE HABITATS WITH HUMANS IN SOCIETY. THE COMPANY ORGANIZED THE ACTIVITIES IN NEARBY COMMUNITIES, WITH DELIVERY TO COMMUNITIES

IN REMOTE AREAS, SUCH AS RABIES VACCINATION FOR PETS IN THE COMMUNITY, GROUND IMPROVEMENT FOR THE DISABLED FOUNDATION, ESCORTING
UNDERPRIVILEGED CHILDREN TO EXPERIENCE DREAM JOBS AND VIRTUAL WORLDS AT KIDZANIA BANGKOK, AND DONATION OF MEDICAL SUPPLIES AND EQUIPMENT
TO A COMMUNITY IN SANGKHLA BURI DISTRICT, KANCHANABURI PROVINCE
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2) ELEVATE THE ENVIRONMENT

THE COMPANY SEES THE IMPORTANCE OF CARE FOR THE WORLD AND NATURAL ENVIRONMENT AS WELL AS ALL LIVING THINGS, WHILE CURRENTLY THE RISING

ENCROACHMENT INTO THE NATURE AND DESTRUCTION OF THE ENVIRONMENT HAVE RESULTED IN FOOD SCARCITY AND NEAR EXTINCTION FOR SOME SPECIES OF

ANIMALS. WITH AWARENESS OF THE IMPORTANCE OF THESE THINGS, THE COMPANY INITIATED “"ARTIFICIAL SALT LICKS” AS A FOOD SOURCE FOR WILD ANIMALS,

AIMING TO CREATE FOOD SOURCES AND RETURN FERTILITY TO THE NATURE.
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3) ELEVATE THE EDUCATION OPPORTUNITY

THE COMPANY HAS BUILT ON “CARE FOR SOCIETY PROJECT" BY SENDING VOLUNTEER SPIRIT EMPLOYEES TO CARRY OUT ACTIVITIES AT SOMBOONSART
PHATTHANA SCHOOL, SAI NOI DISTRICT, NONTHABURI PROVINCE TO CELEBRATE THE NEW SCHOOL SEMESTER WITH SCHOOL CHILDREN, BY OFFERING SCHOOL

LUNCH FROM VOLUNTEER SPIRIT EMPLOYEES TO SCHOOL CHILDREN TO RAISE THE LEVEL OF EDUCATIONAL OPPORTUNITIES FOR NEEDY STUDENTS AND
SCHOOLS FOR BETTER EDUCATION OF THE COUNTRY'S YOUTHS.
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4) ELEVATE THE DRUGS-FREE SOCIETY

THE COMPANY, AS PART OF SOCIETY, VIEWS THE DANGER OF DRUGS AS A SERIOUS THREAT TO YOUTHS AND SOCIETY. CURRENTLY, DRUGS POSE A SOCIAL PROBLEM
THAT ALL SECTORS NEED TO GET RID OF, WHILE MEMBERS OF THE SOCIETY ARE STILL MOVING FORWARD WITH EFFORTS TO COMBAT DRUGS BY HELPING ONE ANOTHER.
THE COMPANY THEREFORE HAS A POLICY TO HELP ELEVATE COMMUNITIES TO BE DRUGS-FREE BY SUCH ACTIVITIES AS PROVIDING PRELIMINARY DRUGS TEST KITS,
FREE OF CHARGE, TO STATE AND PRIVATE AGENCIES, TO RAISE DRUGS AWARENESS FOR MEMBERS OF THE COMMUNITY TO STAY AWAY FROM DRUGS, AND
PARTICIPATE IN ELEVATE SOCIETY TO BE DRUGS-FREE BY PROVIDING SPORT EQUIPMENT TO SCHOOLS FOR USE BY SCHOOL CHILDREN DURING THEIR FREE TIME.
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5) ELEVATE THE ROAD SAFETY

BEING AWARE THAT EVEN ONLY MINOR ACCIDENTS CAN CAUSE DAMAGE TO LIFE AND PROPERTY OF THE PEOPLE, THE COMPANY ORGANIZES CAMPAIGN ACTIVITIES
IN VARIOUS FORMS FOR MOTORISTS, ROAD USERS TO EXERCISE MORE CAUTION. TOLLWAY SAFETY WAY PROJECT WAS ORGANIZED IN VARIOUS FORMS OF ACTIVITIES,
SUCH AS THE INTRODUCTION OF ZEBRA CROSSINGS AND INSTALLATION OF SOLAR-POWERED TRAFFIC SIGNS FOR FOUNDATIONS AND SCHOOLS, BOTH STATE AND
PRIVATE, AND PROVIDING CRASH HELMETS TO SCHOOL CHILDREN WHO HAVE TO TRAVEL BY MOTORCYCLES, AIMING TO DELIVER SAFETY TO ROAD USERS.
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6) DONATION AS A CONTRIBUTION TO THE CONSTRUCTION OF A BUILDING IN HONOR OF HIS MAJESTY THE KING'S 84TH ANNIVERSARY AT WAT SAMIAN NARI
WITH DETERMINATION TO PROMOTE BUDDHISM TO REMAIN IN PARALLEL WITH THAI SOCIETY, THE COMPANY INTENDED TO DONATE CASH AS A CONTRIBUTION TO
THE CONSTRUCTION A BUILDING IN HONOR OF HIS MAJESTY THE KING'S 84TH ANNIVERSARY AT WAT SAMIAN NARI, A THIRD-GRADE ROYAL TEMPLE UNTIL THE
CONSTRUCTION WILL BE COMPLETED. THE BUILDING WOULD BECOME A LEARNING CENTER AND LIVING QUARTERS FOR MONKS AND NOVICES. THE CONSTRUCTION
BEGAN IN 2012, FOUR YEARS NOW, AND IN 2015 THE COMPANY CO-HOSTED ROYALLY SPONSORED ANNUAL ROBE OFFERINGS AT WAT SAMIAN NARI TO RAISE FUNDS
AS A CONTRIBUTION TO THE CONSTRUCTION OF THE BUILDING, WITH THE COMPANY'S MANAGEMENT AND EMPLOYEES CONTRIBUTING A TOTAL OF BAHT 499,999.
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7) “SAFE SONGKRAN TO FELLOW TRAVELERS"

THE COMPANY, IN COOPERATION WITH THE TRAFFIC POLICE DIVISION AND THE DEPARTMENT OF HIGHWAYS, ORGANIZED A CAMPAIGN ACTIVITY FOR DRIVERS
TO BE SAFETY CONSCIOUS DURING THE SONGKRAN FESTIVAL PERIOD, AIMING TO REDUCE ACCIDENTS BY PROVIDING ANTI-SLEEPINESS BAGS TO DRIVERS,
OF BOTH PRIVATE AND PUBLIC VEHICLES.
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8) HAPPY NEW YEAR WISHES FROM TOLLWAY HEARTS FOR SAFE DRIVING

WITH CONCERN OF SAFETY FOR DRIVERS DURING THE NEW YEAR FESTIVAL AND LONG HOLIDAY PERIODS, THE COMPANY ORGANIZED NEW YEAR ACTIVITIES TO
FACILITATE DON MUANG TOLLWAY USERS AND BUILD AWARENESS OF ROAD SAFETY BY PUTTING UP FACILITY TENTS TO PROVIDE SERVICES FREE OF CHARGE,
SUCH AS PROVIDING ENERGY DRINKS, COLD TOWELS, COFFEE, AND PERFORMIN VEHICLE CONDITION CHECKS FOR DON MUANG TOLLWAY USERS DURING

THE NEW YEAR FESTIVAL PERIOD.
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9) FREE GIFTS TO TOLLWAY USERS DURING FESTIVE PERIODS

THE COMPANY ORGANIZED ACTIVITIES IN RETURN TO DON MUANG TOLLWAY USERS FOR THEIR CONTINUED CONFIDENCE AND TRUST IN USING THE TOLLWAY AND
TO CREATE GOOD RELATIONSHIPS WITH ONE ANOTHER, AS WELL AS PROMOTE GOOD CULTURAL PRACTICES ON FESTIVE OCCASIONS, BY OFFERING GIFTS AS

A TOKEN OF THANKS AND APPRECIATION TO DON MUANG TOLLWAY USERS.
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10) TOLLWAY MAGIC SMART MOVE LUCKY RECEIPT ACTIVITY

TO EXPRESS THANKS TO DON MUANG TOLLWAY USERS AND IN RESPONSE TO THE GOVERNMENT’'S POLICY ON THE USE OF JOINT TICKETS, THE COMPANY
ORGANIZED "TOLLWAY MAGIC SMART MOVE LUCKY RECEIPT" ACTIVITY FOR A CHANCE TO WIN AN MG 6 CAR, IPHONE 6 SETS AND 7-CARDS, WORTH OVER BAHT
1.7 MILLION IN TOTAL, FROM 1 MARCH 2015 TO 31 MAY 2015.
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1) “TOLLWAY LOVE MOM IN YOUR STYLE" ACTIVITY

THE COMPANY ORGANIZED "TOLLWAY LOVE MOM IN YOUR STYLE" ACTIVITY BY INVITING DON MUANG TOLLWAY USERS TO EXPRESS LOVE TO THEIR MOTHERS
BY TAKING PICTURES WITH THEIR MOTHERS WITH YOUR-STYLE CAPTIONS, AND POSTING THE PICTURES TO CSR TOLLWAY FACEBOOK PAGE AS A CHANNEL FOR
EXPRESSION OF LOVE BETWEEN MOTHER AND CHILD ON THE OCCASION OF MOTHER DAY.
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12) "AWESOME ACTION FOR 1,000 POINTS" PROJECT

TO EXPRESS THANKS TO DON MUANG TOLLWAY USERS AND IN RESPONSE TO THE GOVERNMENT'S POLICY ON THE USE OF JOINT TICKETS, THE COMPANY

ORGANIZED "AWESOME ACTION FOR 1,000 POINTS"” PROJECT FOR TOLLWAY USERS WHO ARE 7-CARD MEMBERS TO POST THEIR PICTURES WITH 7-CARD IN A COOL
ATTITUDE TO CSR TOLLWAY FACEBOOK PAGE.
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13) NATIONAL CHILDREN DAY 2016 ACTIVITIES

THE COMPANY ORGANIZED NATIONAL CHILDREN DAY 2016 ACTIVITIES ON 9 JANUARY 2016 AT BANGKOK HIGHWAYS DISTRICT OFFICE, VIBHAVADI RANGSIT ROAD,
FOR CHILDREN AND YOUTHS IN NEARBY COMMUNITIES TO PARTICIPATE. AT THE EVENT, THERE WERE NUMEROUS ACTIVITIES INCLUDING FREE FOODS AND

DRINKS AS WELL AS GIFTS FOR CHILDREN, WITH A LARGE NUMBER OF CHILDREN AND PARENTS SHOWING UP. THE ACTIVITIES AIMED AT PROMOTING AWARENESS
IN THE IMPORTANCE OF NATIONAL CHILDREN DAY SO THAT CHILDREN AND YOUTHS CAN GROW AS GOOD ADULTS IN THE FUTURE.
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BUSINESS AND POLICY OVERVIEW

BUSINESS AND POLICY OVERVIEW
BUSINESS OVERVIEW

In 1987, the Government had a policy to invite private sector to invest in the project regarding the concession highways in
the form of BTO (Build-Transfer-Operate) in order to solve traffic congestions on Viphavadi-Rangsit Road, which the selected
private party was responsible for designing, constructing, funding and financing the project, for the purpose of enabling the
Government to encounter with the limited budget. In this regard, such private party would receive a fair return on this investment.

Don Muang Tollway Public Company Limited was established on 18 April 1988 with its initial registered capital of Baht
1,304,000,000 to provide the elevated toll road service under the Tollway Concession Agreement in respect of the Highway No.
31 Viphavadi-Rangsit Road, Din Daeng - Don Muang Section, which the Department of Highways, the Ministry of Transport, is
the concession holder thereto. At present, the Company has its registered capital in an amount of Baht 5,414,410,560.

In August 1989, the Company entered into the Tollway Concession Agreement to construct the elevated toll road from
km.5+700 at Din Daeng to km.21+100 at Don Muang in total approximate length of 15.4 kilometers with 6-8 traffic lanes,
called “Original Tollway” section. This project was to solve severe traffic congestions on Viphavadi-Rangsit Road, which is
the major highway to accommodate traffic in/out of Bangkok from/to the Central, North, and Northeast and from/to Don
Muang International Airport, which was the main international airport of Bangkok Metropolitan at that time. The project
has been officially commenced to the public on 14 December 1994.

After completed construction of the Original Tollway in the late of 1994, the Company registered for its name change and
corporatized into Public Company Limited, namely Don Muang Tollway Public Company Limited. Besides, the Company
got approval from the Board of Investment (BOI] for investment support under tollway concession. All of these changes
brought the Company into the Amendment to Concession Agreement No. 1/1995 (dated 27 April 1995). Subsequently, the
government required the Company to extend its Tollway to km. 26+700 to overcome the notorious road bottleneck in front
of the Don Muang Airport, which the government believed that the solution for the problem was to extend the Tollway
project. In this regard, the government provided soft loan financing in the amount of Baht 8,500 million to refinance
the Company’s existing debts, improve the toll rates, extend the concession period from 2014 to 2021, and the Ministry
of Finance to subscribe the Company’s newly issued shares in amount of Baht 3,000 million. Therefore, the Company
agreed to undertake such extension of the Tollway and entered into the Memorandum of Agreement Amending the
Concession Agreement No. 2/1996 on 29 November 1996, which required the Company to extend the elevated toll road
in the North from km.21+100 at Don Muang to km.26+700 ending at the National Memorial Monument, i.e. extending the
Original Tollway in total by another 5.6 kilometers, called “Northern Extension” section, which the project was completed
in 1999. When combining 2 sections, the Original tollway and Northern Extension, has the total length of approximately
21 kilometers, which, in this annual report, will be called "“Don Muang Tollway”

During 1997 - 2007, the Company had negotiated with various parties in order to resolve its financial crisis due to the
government in breach of the terms and conditions under the concession agreement. As a result, the Company and
Department of Highway encountered with the severe financial impacts together with continuous losses in operations
since the commencing its business, which brought the highest retained losses of the Company in 2006 up to Baht 5,601
million. In this connection, the Company had entered into debt restructuring process in many occasions with financial
creditors as well as construction contractors during 1998 to 2008. Besides, the Company had continuously negotiated
with the government entities during the past periods in order to reduce such impacts without entering into any court
disputes. Finally, the Company could achieve the settlement and then entered into the Memorandum of Agreement
Amending the Concession Agreement No. 3/2007 on 12 September 2007. The major improvements included that the toll
rates would be adjusted in accordance with the agreed rates without prior consent from any party and the concession
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period was extended to 11 September 2034. As the result, the Company’s financial position gradually improved, which
was considered as the turnaround point for the Company’s financial position and led to various financial restructuring
and improving, i.e. new strategic partner, refinancing of creditor loans, corporate bond issuance, and the preparation for
listing the Company’s common shares on the Stock Exchange of Thailand.

VISION AND STRATEGIC PLAN

In order to operate the Company successfully and contribute benefits back to all relevant stakeholders, the Company has
set the guideline for operation under principles as follows;

Vision : To become a leading Tollway operator who provides the road network between the outer road networks to the
inner part of Bangkok with an excellent, convenience, fast, and safety for traveling together with efficient management
system and social responsibility to the public.

Mission : We will enhance the Company’s potential by connecting the Don Muang tollway into the transportation network
system, which can respond to the growth of Bangkok and vicinity. We will use the traffic management that aims to provide
convenience, fastness, and safety in accordance with international safety standard. Development of management system
and using information technology for analyzing data will be used to improve efficiency. Besides, we will be faithfully
responsible for employees, shareholders, and social in accordance with the Good Corporate Governance principle.

The defined organizational mission and goals are formulated through “4-D" policy as follows:
e Development of Human Resource
e Development of Working System
e Development of Safety System
e Development of Business

The Strategic and Action Plan of the Company in 2015 can be summarized as follows:

1) Financial and Return to Shareholders

The Company insists to build up the regular and sustainable return to the shareholders under good corporate
governance and long term financial stability position. In 2015, the Company was able to make the dividend payment from
the operational results of the last 6 months of 2014 at amount of Baht 521 million and from the operational results of
the first 6 months of 2015 at amount of Baht 208 million. The Company plans to pay dividend every year, which is part of
preparation process for listing of the Company’s ordinary shares on the Stock Exchange of Thailand in accordance with
the share purchase agreement with the Ministry of Finance. The company already paid back the debenture total of Baht
1,650 million which matured on 30 June 2015 and 31 December 2015. In addition, the company has been carefully control
cost and expense and managed available cash to maximized return to shareholders by investing in financial products
which complied with the Investment Policy and Framework set by the Board of directors.

2] Promoting the use of Don Muang Tollway

The Company had continuous commitment for delivering good services and satisfaction to the tollway users. In addition
to having special benefits or activities for the tollway users, the Company had developed human resource, both in
knowledge in the work and skill for delivering service with full of heart. The Company also maintained and repaired the
Don Muang Tollway and provide surveillance equipment that should provide good services to the Tollway users under the
motto “Tollway...Your way".
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3] Operational Efficiency Improvement

The Company has planned the improvement of the operation management in the traffic management since 2013. In
2015, the Company can complete all operational plans. In addition, the company has developed the Smart Touch system
that will allow the Tollway users to touch the Smart Purse card by themselves for paying toll fee which will be more
convenient for the Smart Purse users. The Smart Touch system will be completed in the middle of the year 2016.
Moreover, the Company will extend the development of ERP system in order to improve efficiency in using the system. In
2015, the sub-system of maintenance department phase 1 has been completed as planed and the phase 2 of developing
the system has been on the process.

4) Business Growth Strategy
The Company has considered the long term plan for developing new business and expand the growth with stable financial
position. Therefore, in 2015, the company has been done as follows:
e Studied and participated in traffic congestion solving on Viphavadi Rangsit road by focusing on building
the additional ramp to the Don Muang Tollway.
e Studied and participated in traffic congestion solving by developing connecting route between the Don Muang
Tollway and other toll road networks.
e Studied traffic volume and business opportunity for analyzing new toll road projects.
e Searched for new business opportunities by using the Company’s existing skills and expertise.

5) Corporate and Social Responsibility

The Company has commitment to operate the business with honest, transparency, and fairness with all suppliers,
contractors, and including strictly complying with the concession contract. The Company has tried to create the long
term sustainable return to shareholders. In addition, the safety and health of the employees has been another priority
for the company to be considered, in order to build excellent working environment for employees.

SIGNIFICANT CHANGES AND DEVELOPMENTS
In 2015, the Company could manage to achieve the targets under Business Plan. Details of which are summarized as follows:

1. Since 2013, the Company has cooperated with Thai Smart Card Company Limited, as “Smart Purse” service provider
and a subsidiary of CP All Public Company Limited who operates “7-Eleven” convenience stores which have more than
7,500 stores all over the country, to develop the Smart Touch system to provide service on toll payment by using Smart
Purse card, which previously needed to send the card to toll collector for touching the reader machine. In 2015, the
Company and Thai Smart Card Company limited invited the experts from Kasetsart University to develop a housing and
screen of the card reader for the Smart Purse card, which can be touched by the tollway users for paying toll fee. This
development will reduce time spent in sending and receiving the card back from the toll collector, which will improve
the speed of passing the toll booth. In 2015, the development process has greatly progressed and the company expects
that the system will be ready for testing on the first quarter of 2016 on will be launched on the third quarter of 2016.
In addition, the Company and the Thai Smart Card Company Limited together with the Kasikorn Bank plc and CIMB
Thai Bank plc have been issued the "K-Debit 7 Purse” and "ATM CIMB Thai Smart Point” which can be used to pay toll
fee in the same way as the ordinary Smart Purse Card. These cards increase choices of paying toll fee and increase
convenience for the Tollway users.

2. The Company has concern of importance about operating business under crisis or other emergency situations
according to the international standard of managing business continuity, as a result, the Business Continuity Plan (BCP)
has been developed by getting advice from KPMG Phoomchai Business Advisory Ltd. The company finished developing
BCP in fourth quarter of 2015.

3. Pursuant to the success of fixed long term interest rate upon debentures issuance in December 2010 in amount of
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Baht 7,000 million, comprising 7 series with 3-10 years tenor, the Company could achieve risk free on interest expenses
fluctuation and enjoyed flexibility to manage its cash flow in order to achieve higher return on cash investments. In
December 2015, the Company had issued new debenture with 4-year tenor (matured in 2019) in the amount of Baht 1,100
million. The proceed of which together with cash on hand from operation of Baht 550 million had been used to redeem
the debenture at maturity date in June and December 2015 in the amount of Baht 1,650 million, resulting in the reduction
of the Company's debentures outstanding to Baht 5,168 million at the end of 2015.

4. The existing traffic management and surveillance systems have been operated 24 hours for more than 20 years. At
present, there is new technology and system to efficient working process for operating staffs, enhance efficiency and
accuracy in order to provide better traffic information to Tollway users. The current Communication & Control Center
and IT Data Center, which is located at the ground floor, may face a risk of flooding situation. Therefore, the Company
considers upgrading the existing traffic managementand surveillance systems together with relocate the Communication
& Control Center and IT Data Center to the second floor of Head Office, which will secure the systems operating during
the occurrence of flood as Business Continuity Plan. As a result, the Company had completed the system improvement
plan by jointly studying with Metropolitan Expressway Co., Ltd. ("MEX") of Japan, who is the experienced operator of
the elevated expressway, at grade expressway, and tunnel totally around 300 kilometers in Tokyo, Japan. The study of
the system development framework was completed in 2013 and, in 2015, the Company started the bidding process and
expected to have the winning bidder in the first quarter of 2016. After that, it will take 2 years for building a whole system.

5. The Company has cooperated with Metropolitan Expressway Co., Ltd. ("MEX") for improvement of Enterprise Resource
Planning System (ERP) in part of Don Muang Tollway maintenance and asset management due to the system and
equipment on Tollway is very important for service according to the concession. The objective of this improvement
is to develop data collection, maintenance plan and analyze types of maintenance for efficiently manage budget and
manpower to control the Company’'s expenses. In the second quarter of 2015, the Company implemented the first stage
of the system improvement as plan, as a result, the system can be used since the third quarter of 2015.

6. With respect to the occupational hygiene and safety of the employees, the Company set up the Health, Safety and
Environment Committee and the Risk and Safety department under responsible of top management level in order to
be responsible for employees’ safety hygiene and excellent environment for work and to promote awareness of this
importance. In 2015 the Company earned the award of “The Outstanding Award for Safety, Occupation Health and
Environment 2015” and the management of the company received the award on 17 September 2015.
SHAREHOLDING STRUCTURE OF THE COMPANY GROUP

- Not Applicable -
RELATIONSHIP WITH SHAREHOLDERS'BUSINESS GROUP

- Not Applicable -
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NATURE OF PRODUCTS OR SERVICES

NATURE OF BUSINESS OPERATION

The Company had been granted a concession for managing the toll road from Din Deang to National Memorial Monument

with total length of 21 kilometres. The Company provides a full service to the tollway users which consists of the toll

collection, the traffic management, the rescue service, and the maintenance service. The tollway users must pay the

toll at the entrance of the elevated tollway at the 9 toll plazas. According to the Memorandum of Agreement Amending
the Concession Agreement No. 3/2007 dated 12 September 2007, the toll rate for types of vehicles shall be applied in
accordance with the rate and date as specified in the following tables:

TOLL RATES FOR VEHICLE TYPE | (4-WHEEL VEHICLE)

Periods Duration Toll Rates Toll Rates Toll Rates
(Years) Original Tollway ~ Northern Extension Total
22 Dec. 2007 - 21 Dec. 2009 2 35 20 55
22 Dec. 2009 - 21 Dec. 2014 5 60 25 85
22 Dec. 2014 - 21 Dec. 2019 5 70 30 100
22 Dec. 2019 - 21 Dec. 2024 5 80 35 115
22 Dec. 2024 - 21 Dec. 2029 5 90 40 130
22 Dec. 2029 - 11 Sep. 2034 4.8 100 45 145
TOLL RATES FOR VEHICLE TYPE 2 (MORE-THAN-4-WHEEL VEHICLE)
Periods Duration Toll Rates Toll Rates Toll Rates
(Years) Original Tollway Northern Extension Total
22 Dec. 2007 - 21 Dec. 2009 2 65 30 95
22 Dec. 2009 - 21 Dec. 2014 5 90 35 125
22 Dec. 2014 - 21 Dec. 2019 5 100 40 140
22 Dec. 2019 - 21 Dec. 2024 5 110 45 155
22 Dec. 2024 - 21 Dec. 2029 5 120 50 170
22 Dec. 2029 - 11 Sep. 2034 4.8 130 55 185
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NATURE OF BUSINESS OPERATION

The Company has revenue mainly from toll collection. The revenue structure is as follows;

Descriptions 2015 % 2014 % 2013 % 2012 % 2011 %
Toll Revenue 2,625 98.4 2,133 97.2 2,028 98.6 1,791 98.6 1,558 99.1
Interest Income 39 1.5 20 0.9 27 1.3 18 1.0 10 0.6
Other Income 4 0.1 42 1.9 1 0.1 8 0.4 4 0.3
Total Revenue 2,668 100.0 2,195 100.0 2,056 100.0 1,817 100.0 1,572 100.0

MARKETING AND COMPETITION

CUSTOMER TARGET GROUPS AND CHARACTERISTICS OF CUSTOMERS

The customer target groups of Don Muang Tollway users are of all groups of road users who want to travel to destinations with

convenience, fastness and safety. They want to reduce energy consumption, or to avoid traffic congestion on Vibhavadi Rangsit

Road. The customers can be grouped by type of vehicles used in traveling as follows:

e Users of type 1 vehicles, i.e., vehicles with four wheels
e Users of type 2 vehicles, i.e., vehicles with more than four wheels

TABLE OF TOLLWAY USER RATIOS BY VEHICLE TYPE

Vehicle type Year 2015 Year 2014 Year 2013 Year 2012 Year 2011
Type 1 97.1% 97.1% 96.9% 96.9% 96.4%
Type 2 2.9% 2.9% 3.1% 3.1% 3.6%

MARKETING POLICY

1) Tollway and services (product]

e Don Muang Tollway is located on Vibhavadi Rangsit Road, crossing a number of major roads, such as Chaeng Watthana

Road and Ngamwongwan Road, which can be sources of traffic volumes for Don Muang Tollway. Therefore, the Company

has conducted feasibility studies for the construction of more entries and exits or connecting roads, not only for the purpose
of increasing the traffic volume of Don Muang Tollway, but also to help alleviate traffic congestion problems in the

surrounding areas of the roads.

e The Company has monitored news reports on the government’s expressway biddings regularly to seek a new expressway

route that can connect with Don Muang Tollway to form an extensive network that can better distribute traffic volumes.

e The Company has placed importance on budget allocation for the maintenance of Don Muang Tollway, for the satisfaction of

motorists in using the tollway with convenience, fastness, and safety.
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e The Company has studied and prepared plans to improve traffic control and surveillance systems, including a smart traffic
information system on Don Muang Tollway for convenience of Don Muang Tollway users, enabling them to have information on
traffic conditions on the tollway for use in planning their travel by themselves.

e The Company has carried out human resources development in both functional competency and customer service skills, as
the Company sees the values and importance of tollway users that Don Muang Tollway services must always be provided for the
satisfaction of the users.

2) Toll rates (price)

The toll rates are predetermined in accordance with the Memorandum of Agreement Amending the Concession Agreement
No.3/2007 dated 12 September 2007 that the toll rates are adjusted in every five years. The toll rates have been mutually agreed
as properly calculated toll rates.

3] Channel of distribution (place)

- Toll payment

Tollway users can pay tolls at the tollbooth of each tollgate where the service is being rendered. Each of the tollgates contains
tollbooths as follows:

Tollgate Number of tollbooths (unit: booth)

Din Daeng 1 (inner]

Din Daeng 2 (outer]
Sutthisan

Lat Phrao Outbound

Lat Phrao Inbound
Ratchada Phisek 1(upper]
Ratchada Phisek 2 (lower]
Bangkhen

Chaeng Watthana 1 (far)
Chaeng Watthana 2 (near]
Laksi Inbound

Laksi Outbound

Don Muang 1 (far]

Don Muang 2 (near)

National Memorial 1 [near)

g1 o1 O O N AN N N WO w w s~ W o o

National Memorial 2 (far)

Methods of toll payment
The Company’s main policy is to facilitate toll payment for tollway users to the best of their convenience. Therefore, toll payment

methods are determined to meet the requirements of tollway users, as follows:
(1) Payment by cash: Tollway users can pay tolls at the determined rates by cash at every toll booth.
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(2) Payment by coupon: The Company has prepared coupons for distribution to tollway users who have to travel on Don Muang
Tollway regularly, including a discount to tollway users who want convenience and fastness in toll payment, in case of not have
exact cash for the toll. One book of coupons contains 20 coupons and the discount rate for tollway users who buy coupons is 5%
of the normal toll rate. Tollway users may buy books of coupons at the tollbooth or at the head office building. However, in the
future, the Company has a plan to sell e-coupons instead of coupons in hard copy, which will help save printing costs, reduce
the use of paper, and increase convenience for tollway users; it is now in the process of study and development of equipment.

(3) Payment by Smart Purse Card: Tollway users can use Smart Purse Card in payment. Smart Purse card is the same as the
card used in payment at 7-11 convenience stores. It can be used in toll payment at normal toll rates at every toll gate. Tollway
users who pay tolls by Smart Purse Card will have more convenience in traveling as they do not have to wait for change in case
of paying by cash when they have no exact cash for the toll rate. In addition, they are entitled to receive promotional benefits
from the Company and CP All PCL on a regular basis. However, in late 2015, Smart Purse Card was issued as debit card and
ATM card, in cooperation with Kasikorn Bank PCL, in the form of K-Debit 7 Purse, and with CIMB Thai Bank PCL, in the form
of ATM CIMB Thai Smart Point Card, adding channels of payment for payment method diversity and more convenience for Don
Muang Tollway users.

4) Sales and public relations activities [promotion)
The Company organized marketing activities to thank tollway users by providing benefits regularly throughout 2015 as follows:

e “Tollway Magic Smart Move” activity in cooperation with Thai Smart Card Co., Ltd. and MG Sales (Thailand) Co., Ltd., where
tollway users sent toll receipts for a chance to win MG Turbo 1.8 Liter car and other prizes, worth over Baht 1.7 million, effective
from 1 March 2015 to 31 May 2015.

e “One Baht for One Point” activity for tollway users who pay tolls by Smart Purse Card of all types; points equal to the amount
of toll paid were received immediately and accumulated for exchange of premium goods or a discount in payment for goods
at every 7-11 convenience store, effective from 26 August 2015 to 25 November 2015. This activity was reserved for four-wheel
vehicles only.

e “Awesome Action for 1,000 Points” activity for tollway users to post their own pictures with Smart Purse Card in self-style
to Facebook page with wording “convenient, swift, not to wait” #tollwaysmartpurse, with status set public. The selected picture
received 1,000 Smart Purse points every day from 26 July 2015 to 25 August 2015.

e “Tollway Lucky Way" Project to welcome New Year 2016: The Company in cooperation with the Tourism Authority of Thailand
and Thai Smile Airway Co., Ltd., the operator of short-haul airline named “Thai Smile,” organized the activity “Fly to Chiang Mai
& Phuket for a chance to win a Thailand tour with Thai Smile, by sending toll receipts for domestic air tickets, effective from 1
December 2015 to 29 February 2016.

e Thank You Project by providing gifts to tollway users on various occasions, such as New Year Day, Chinese New Year Day,
Songkran Day, National Mother Day, National Father Day, and Christmas Day.
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INDUSTRY AND COMPETITION

In 2015, the overall economic conditions gradually recovered, with the gross domestic product growth rate in Q3/2015 being
at 2.9%, rising from 0.9% in 2014. The hotel and restaurant sector grew continuously due to the significant rise of the number
of foreign tourists in 2015 from 2014. For the automotive industry, car sales in 2015 did not grow from 2014, as evidenced by
the drop of domestic automobile sales from the previous year by 82,240 units, in both sedans and commercial vehicles, and
the number of new automobiles registered in 2015 by the Department of Land Transport dropped from 2014 by 125,694 units
or 4.34%. Despite the announcement of excise tax increase in 2016 and the launch of new automobiles by car companies or
continued sales promotion activities, automobile sales in 2015 did not grow.

However, the government in 2015 issued important measures to stimulate the economy by accelerating investments by both the
private and public sectors, with focus on transport infrastructure projects, such as the construction of motorways from Bang
Pa In - Nakhon Ratchasima, Bang Yai - Kanchanaburi, and Pattaya - Mab Ta Put; construction of electric trains, namely, Pink
Line, Yellow Line, and Blue Line; as well as the establishment of Thailand Future Fund as proposed by the Ministry of Finance to
the Cabinet for approval, to allow the private sector to invest in developing state infrastructure projects. These major measures
in the long run will result in the growth of the country’'s economy and employment rates. As a result, the Company views that
the emergence of such transport projects is opportune for the Company to seek new a business or road network to connect
with Don Muang Tollway.

Despite the decline of the automotive industry or automobile sales in 2015, there is no impact on the traffic volume of Don
Muang Tollway, as the traffic volume is still rising, while the current available road surface is limited, causing more motorists to
use the services of Don Muang Tollway. Meanwhile, the trend of oil prices is still at low level, resulting in more travel by private
vehicles, which is an important factor to the increase of traffic volumes on Don Muang Tollway. Besides, Don Muang Tollway is
still @ major route for passengers who want to travel with convenience and fastness to Don Muang Airport. In 2015, the number
of passengers at Don Muang Airport rose from 2014 by almost 50%, and the number has a rising trend to reach the level of 40
million passengers per year. Therefore, it is an opportunity for the Company to improve its services and develop Don Muang
Tollway to accommodate the rising number of passengers in the future.

PRODUCTS AND SERVICES

The Company was responsible for the construction of Don Muang Tollway along Vibhavadi Rangsit road from Din Daeng
to National Memorial Monument at a total length of 21 km and was given the right to collect tolls and manage the tollway
under the Highway 31 Concession Agreement from the Department of Highways, Ministry of Transport in 1989. According to the
Memorandum of Agreement Amending the Concession Agreement No.3/2007 dated 12 September 2007, the concession period
will be in effect until 11 September 2034, with the highway concession being in the form of built-transfer-operate (BT0), aiming
to alleviate the problem of rising traffic congestion on Vibhavadi Rangsit Road.

The construction of the tollway was a reinforced concrete road with six traffic lanes at about 15 meters above Vibhavadi Rangsit
Road and Y-shape pillars. The construction was carried out in accordance with the Department of Highways standards under
the supervision of experienced engineers. Don Muang Tollway has a total of nine tollgates, 11 entrances and 12 exits.

In addition to convenience, fastness and safety the tollway users receive from using Don Muang Tollway, the Company pro-
vides traffic management staff to facilitate tollway users especially during rush hours, as well as an experienced rescue team
to assist tollway users in case of accident or even problems occurring to the vehicles; the rescue team will provide immediate
assistance, free of charge.
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RISK FACTORS

RISK FACTORS

The Audit Committee independently prepared an internal audit plan throughout the year, whereby the management had
adopted the recommendations for further improvement. Regarding risk management plan, the Risk Management Committee had been
established since 2008, which the Risk Management Manual and Action Plan had continuously prepared on yearly basis. Risks are
divided into 5 categories, namely Strategic Risk (S), Financial Risk (F), Operation Risk (0}, Compliance Risk (C), and Employee Safety,

Occupational Hygiene and Environment Risk (E).

In 2015, KPMG Phoomchai Business Consulting Co., Ltd. was engaged as a business consultant to minimize business risk in five

aspects as follows:

¢ Developing a business continuity management system (BCM)

e Analysis business impact and systematic risk assessment.

e Determine business continuity management strategy and preparing business continuity plan

¢ Raising awareness regarding business continuity management and ensure that business continuity plan can be used effectively by
testing the plan and training for those involved.

e Management and Communication Using Social Media

After virtual rehearsing for testing business continuity plan, KPMG Phoomchai Business Consulting Co., Ltd. evaluated that the plan
has met the criteria with highly desirable score. KPMG also recommend that the Company should have the rehearsal on a yearly basis.
Moreover, the Company fulfilled various schemes, according to risk management plan, to mitigate the corporate risk in terms of economic
impact, emergency disaster and political violence. The risk management plan will be use together with the day-to-day management in

order to achieve the goals set out in the business plan. The risk factors are as follows.

RISK RELATED TO BUSINESS OPERATIONS UNDER CONCESSION AGREEMENT WITH
THE GOVERNMENT AGENCY

The Company operates the business of Tollway concession under the supervision of the Department of Highways, which is the governmental
entity with a number of policies, laws and regulations involved. Besides, such governmental administration, policies, laws and regulations

may be affected by the change of political authority and may eventually affect the operation of the Company.

However, the Company and the Department of Highways has closely studied and operated to comply with the Private Investment in
State Undertakings Act B.E. 2556 (2013] which has been enacted instead of the Act on Private Participation in State Undertaking, B.E.
2535 (1992) since 4 April 2013. The objective is to closely, continuously, and usually monitor the situations and progress of the project

and to jointly resolve any difficulties as a result of any changes in governmental policies.

Regarding the operation of the Company, the Board of Directors Meeting is held at least one meeting for every 3 months, the Risk Management
Committee Meeting is held at least 4 times annually, and the Management Committee Meeting is held twice a month in order to review policies,
strategies and plans to be appropriate under the government policies, laws and regulations which may be changed from time to time. The main

purpose of such activities is the long-term joint benefit between the governmental and private sector under the Public Private Partnership scheme.

RISK RELATED TO OPERATIONS

The Company always takes into account the risk from operations, which consist of personnel, working system, operational system,
work procedures, and information technology system. The management with highly skilled and experience staff manage the operation
risk by having a thorough supervision system with due care, especially maintenance of Don Muang tollway, and setting up the toll collection

system in accordance with the operation standards.
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RISK FACTORS

In 2009, the Company engaged an engineering consultant with expertise in structural inspection to investigate Tollway structures in
order to ensure that Tollway will be maintained in a good structural condition at all time. In addition, the Company has provided the
data backup system, the standby power system, and the procurement and inventory system via Enterprise Resource Planning (ERP) in

order to ensure the availability of spare materials and equipment.

In 2013, the Company had continued its business cooperation with Thai Smart Card Company Limited, as the “7-Card” and “Smart
Purse” service provider and a subsidiary of CP All Public Company. Toll payment via 7-Card or Smart Purse card was approved by the
Department of Highways as Tollway concession holder. Tollway users are eligible to make toll payment via cash, coupon, and 7-Card or

Smart Purse card at the same and every toll collection booth under Mix Mode scheme.

In order to enhance the road safety for Tollway users, the Company coordinated with the Department of Land Transport, the Ministry of
Transport, to install Vehicle Speed Measurement Equipment with Radio Frequency Identification (RFID) along Tollway route, which had

been enforced since 1 April 2012.

RISK FROM ECONOMIC AND POLITICAL SITUATION

Due to the fluctuation and uncertainty on economic and political situation in Thailand, and the economic in South-East Asia and global,
i.e. oil price, inflation, GDP growth, economic and financial crisis in USA and Europe, etc. can affect the domestic consumption of the
country, which results in a decrease in purchasing power of the public. However, those factors have very low correlation with the number
of usage of the Don Muang Tollway. Besides, higher growth rate in vehicle sales since 2012 from the first-car policy of the government was

also the major supporting factor for higher Tollway usage.

The Board of Directors, each subcommittee, and the management of the Company have closely monitored information and analyzed the
trends and effects from economic situation, political, and external factors in order to plan and improve the Company’s services to be in

line with any change which might be occurred in the future.

RISK FROM INSUFFICIENT REVENUE TO EXPENDITURES

Since toll revenue from Don Muang Tollway Concession Project is considered as the Company’s main income, any uncontrollable external
factors, such as economic condition, political situation, protest, oil price, natural disaster, etc., may have certain impact on traffic
volume and toll revenue. Should the toll revenue is significantly lower than that of the projections, it may affect the Company’s cash flow
and liquidity in covering the existing financial obligations, including operating expenses under the Concession Agreement and payment
of interest to the bondholders. However, since the Company’s operating expense has accounted for only 20-25% of total revenue, it is
considered as low-risk level for the Company’s financial illiquidity. Besides, default risk upon bond interest payment as well as bond
redemption at maturity is also considered as low since the bond interest rate had been fixed in long term whereas the bond redemption

profile was structured to match with the Company’s operational cash flow.

In addition, the volatility of oil prices, in the case of increasing in oil prices will impact most motorists in respect of increasing travelling
costs and affecting the traffic volume on the Tollway. However, most motorists still find travelling on the Tollway is beneficial and better
alternative for time saving, less deterioration for vehicles, and less stress for drivers. However, the oil prices during 2014-2015 are
decreasing significantly. Besides, the significant growth of new cars registered during 2012-2013, due to the first-car policy of the
government, resulted more traffic congestion on at-grade Viphavadi Rangsit Road, especially during rush hours, and then stimulate

more users on Tollway.
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RISK FACTORS

RISK FROM INTEREST RATE FLUCTUATION AND CREDIT RATING

Before 2011, the Company encountered with a large amount of debts in the form of long-term loan agreements from investment in
construction of the Tollway in the inception stage. The previous financial burdens under loan agreement were comprised of quarterly
principal repayment and monthly interest payment based upon an average MLR among financial creditors. After financial situation of
the Company had improved together with the policy to mitigate market fluctuation on MLR rate that had an increasing trend, in late
2010, the Company proceeded for corporate and debenture rating from TRIS Rating Company Limited, which the Company received the
rating at "A-" level with "Stable” long term outlook. Then, on 30 December 2010, the Company successfully issued its series debentures
in the total amount of Baht 7,000 million, comprising of 7 tranches with the tenor during 3-10 years and average fixed interest rate at
4.67%. All proceeds were used for principal prepayment to all financial creditors under the credit facilities agreement. Such debenture
issuance allowed the Company to fix its interest cost in a long term basis and wipe out all interest rate fluctuation risk in the future.
Besides, all securities pledged under the credit facilities agreement had been released and no cash flow control by the Security Agent.
Therefore, the Company could gain more flexibility for expansion and investment as well as the plan for listing its common shares on
the Stock Exchange of Thailand in the future.

As at 13 October 2015, TRIS Rating downgrades the Company rating and the rating of DMT's debentures from "A-" to "BBB+" and the
rating outlook as “stable”. The Company planned to use proceed from newly issued debentures to repay the matured debentures in
December 2015.

The downgrade ratings reflected DMT's lower financial flexibility due to the ruling of the Central Administrative Court on 18 August
2015. The Court ordered the revocation of the Cabinet resolution in relation to the third amendment to the concession agreement in
2007. In November 2015, the Company had issued new debenture with 4-year tenor (matured in 2019) in the amount of Baht 1,100
million. The proceed of which together with cash on hand from operation of Baht 550 million had been used to repayment the debt in
December 2015, including short-term bills (B/E) of Baht 250 million and debentures of Baht 1,400 million resulting in the reduction of
the Company’s debentures outstanding to Baht 5,168 million at the end of 2015, a debt to equity ratio (D/E ratio) at 0.82 times and lower

interest expense proportionately in 2015 accordingly.

RISK FROM NATURAL DISASTER AND EMERGENCY INCIDENT

The Company had conducted emergency plans in response to any events which may suddenly occur as well as arranging for staff
training to ensure that those staffs in charge would be able to immediately take actions to resolve emergency cases such as
serious accident, natural disaster especially flooding in Bangkok metropolitan and vicinities, sabotage, riot, political rallies,
protest, and unreasonable parking on the Tollway. Moreover, the Company had further established the measure for inspection along
the Tollway route and surrounding areas, including cooperation with police officers responsible for the areas along Tollway and
installed equipment such as CCTV, lighting, traffic signs, and noticeable information signboards for Tollway users. In addition, due
to the Company’s intention to shorten working process, improve efficiency and accuracy, provide better traffic information to Tollway
users, the Company had completely studied for surveillance system improvement with Metropolitan Expressway Company Limited
("MEX"), which is the expertise operator in elevated expressway, at-grade expressway, and tunnel, managing approximately 300 kilome-

tres in Tokyo, Japan. Such relationship leaded to further knowledge exchange and brought the Company internationally.

Besides, the Company has continuously carried out the insurance coverage under the Property Damage of the Tollway, including the
elevated toll road, toll building, toll plaza, Main Operation Centre building, toll gates, and all assets related to the Company’s business
(All Risk Insurance), as well as Business Interruption, Money Insurance, Property Damage to Office Equipment and Public Liability,
including the political risk insurance (Terrorism / Political Violence) to reduce the risk to the Don Muang Tollway caused by uncontrollable

events, on a yearly basis.
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RISK FACTORS

The Company has engaged KPMG Phoomchai Business Consulting Co., Ltd. as a consultant to prepare a policy and plan for business
continuity management plan and established Emergency and Business Continuity Management Committee. KPMG has tested business
continuity plans of each process on 18 November 2015 by simulating that there is a fire accident at DMT's head office. The fire could not
be controlled and become crisis level so we adopted business continuity plan [BCP). The Company can implement a business continuity
plan as a whole. All processes can be resumed at a time better than a period of Maximum Allowable Outage (MAQ). In addition, KPMG

has provided feedback to test business continuity plan in 2016 to improve in accordance with the current situation.

RISK FROM LITIGATION REGARDING TO TOLL COLLECTION OF THE DETERMINED TOLL RATE
UNDER CONCESSION AGREEMENT

The Company operates its business under the Concession Agreement in respect of the Highway No. 31 Viphavadi-Rangsit Road, Din
Daeng-Don Muang Section dated 21 August 1989 including the 3 Memorandums of Agreement Amending the Tollway Concession,
whereby the Department of Highways is counterparty thereto. Pursuant to the Memorandum of Agreement Amending the Tollway
Concession Agreement No. 3/2007 dated 12 September 2007, the toll rate for all types of vehicles shall be collected in accordance with
schedule as specified in such Memorandum. In this regard, the Company has complied with the Concession Agreement and collected
the toll rate in compliance with the Memorandum of Agreement Amending the Tollway Concession Agreement No. 3/2007. However,
during each period of new toll collection rate, some people may complain this matter to the Central Administrative Court and request
the court to have order to cancel the new toll collection rate. To claim at the Central Administrative Court regarding the new toll collection
rate, any claimant shall have a right to take such claim to the Central Administrative Court since the concession agreement is a kind of

administrative contract to which a governmental authority is a contractual party.

The Company has complied toll collection of the determined toll rate under the Memorandum of Agreement Amending the Tollway
Concession Agreement No. 3/2007 since 22 December 2014. As whole the year 2015, there are no claims against the Company with
respect to the new toll collection rate with effect from 22 December 2014. However, there were a total three cases, in which tollway
users file claims to the Central Administrative Court against the Company as one of the defendants together with governmental officers
and authorities when the Company collected new toll rage on 2007 and 2009. The company has been disclosed summary of all 3 cases in
the section 5 “Legal Disputes” in this report. As at 31 December 2014, the total three cases claimed are in the Supreme Administrative
Court. The Central Administrative Court dismissed two of these cases and plaintiff appealed with the Supreme Administrative Court.
And another case, the Central Administrative Court dismissed the Company and the other defendant except the fourth defendant, the
Cabinet. Although the court dismissed the Company, the court’s ruling could affect the Company’s concession. Thus, the Company

appealed to the Supreme Administrative Court. The Supreme Administrative Court has accepted the Company’s appeal.

However, the management believe that it have no impact on the Company since the Cabinet complied with the procedures provided in
the said law and the toll collection complied with the determined toll rate under the Memorandum of Agreement Amending the Tollway

Concession Agreement No. 3/2007.

RISK RELATED TO PERSONNEL

The Company recognizes that the Company’s personnel have an important role in operating the business. Thailand is entering the elder
society, thus, the number of working-age population will be decline. This may cause labour shortages in the future. To minimize risk
related to personnel and maintain personnel, the Company pays appropriate and fair salary and welfare, develops potential of personnel,
promotes the learning society, and enhances safety. Meanwhile, the Company also encourages and provides opportunities for employees
to express their creativities and initiatives to relating to their works in the personnel development project. The Company also arranges
the proper training and creating teamwork environment. Thus, the Company believes that the good working environment will create
engagement between personnel and organizations, as a result, can maintain the potential personnel, as part of the succession plan.
These factors are contributing in reducing risks related to personnel, as a result, the Company will have enough qualified personnel to

drive the organization toward the achievement of the goals set out in the business plan.
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ASSET USED IN BUSINESS

ASSET USED IN BUSINESS

IMPORTANT CHARACTERISTICS OF FIXED ASSET

RIGHT ON CONCESSION TOLLWAY

The main asset of the Company is the right on concession tollway. The Company has signed a concession agreement with the Depart-
ment of Highways on 12 August 1989 and signed a memorandum of agreement amending the concession agreement for another three
times on 27 April 1995, 29 November 1996 and 12 September 2007 respectively. Under such concession highways, the Company has the
exclusive right in investment, design, construction, operation, management and maintenance of the highway concession and the right
to receive income from the toll fee until the end of the concession period on 11 September 2034. In signing the second memorandum of
agreement, the Company has consented to transfer ownership of the Original Tollway and the Northern Extension including buildings

and structures involved in the concession area to the government in form of Build-Transfer-Operate (BTO).

Cost of building tollway has value of Baht 15,058.33 million, which consist of the cost of building Original Tollway and Northern Exten-
sion is Baht 10,900.73 million and Baht 4,157.60 million, respectively. At 31 December 2015, the net cost of concessions right, after

deducting accumulated amortization amount of Baht 3,369.60 million, remained at Baht THB 11,688.74 million.

OTHER ASSET

Other assets of the company include building renovation, furniture, fixtures and office equipment, operating equipment, vehicles, and

equipment operation during installation. The net book value of which as at 31 December 2015 are as follows;

Lists of asset Book value (Baht million)
Building improvements 27.09
Furniture, fxtures and office equipment 8.23
Operating equipment 20.65
Vehicles 21.73
Equipment operation during installation 1.08
Equipment and Information system 11.12
Total 89.90

INVESTMENT POLICY IN SUBSIDIARY OR JOINTED COMPANY

For the development of new business of the Company, the Company can invest in subsidiaries or associates, which have their business
objectives support the operation of the Company. This will enable the Company's turnover or profit increase or synergy to the Company
and support the core business of the Company for a more comprehensive. Investment in subsidiaries and associated companies are
under the control and monitoring by the audit committee. And for the supervision of subsidiaries and associates, the company will send
director of the Company or selected executive, who have appropriate qualifications and experiences for the business, to be representa-

tives for managing, setting policy and controlling the operations of the subsidiaries and associate.
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LEGAL DISPUTES

LEGAL DISPUTES

On 10 January 2008, three plaintiffs filed a law suit against the Company and two other agencies at the Central Administrative Court requesting
a revocation of the notification of the Concession Highway Director dated 14 December 2007 regarding the toll rates of Don Muang Tollway and
its northern extension section as well as requesting the court to order the Company to collect tolls at the original rates prior to 22 December
2007. The Central Administrative Court on 10 August 2010 dismissed the case and later on 9 September 2010 the plaintiffs filed an appeal at
the Supreme Administrative Court. The Supreme Administrative Court then set the date for the first trial on 26 March 2015. The rapporteur
judge (rapporteur judge, not being part of the panel of judges, only offering personal opinions on the case, not binding the panel of judges)
offered personal opinions on the case that the plaintiffs’ appeal was unreasonable, as the approving process of the Memorandum of Agreement
Amending the Highway Concession Agreement No.3/2007 was in line with the Private Participation in State Undertaking Act B.E.2535 and
therefore the decision of the Central Administrative Court should be upheld. The Court would then issue a notice of the date of delivery of the

Supreme Administrative Court’s decision to the parties.

On 18 November 2009, plaintiffs filed a lawsuit against the Company and three other defendants at the Supreme Administrative Court and later
the Supreme Administrative Court ordered the transfer of the case to the Central Administrative Court as the case was within the jurisdiction
of the Central Administrative Court. The plaintiffs claimed that the Company’s notification on the toll rate increase, effective 22 December 2009,
was unlawful as the Cabinet’s resolutions of 11 April 2006 and 10 April 2007 approving the Memorandum of Agreement Amending the Highway
Concession Agreement No.3/2007 were unlawful. The Central Administrative was asked to revoke the Highway Concession Agreement as well

as related Cabinet’s resolutions.

The Central Administrative Court on 18 August 2015 delivered its decision revoking the 4th defendant’s (the Cabinet] resolutions of 11 April 2006
and 10 April 2007 only for the part appearing in the Annex B and Annex C of the Memorandum of Agreement Amending the Highway Concession
Agreement No.3/2007 and acquitting the 1st defendant (Minister of Transport), the 2nd defendant (Director General of the Department of
Highways), the 3rd defendant (the Company), the 5th defendant (Department of Highways, and the éth defendant (Ministry of Transport). As the
Court's decision might have an impact on the Memorandum of Agreement No.3/2007, the Company filed an appeal on 17 September 2015, and
all defendants which are government agencies filed an appeal on 16 September 2015. The case is in the process of fact finding of the Supreme

Administrative Court.

On 11 December 2009, a group of two plaintiffs filed a lawsuit against the Company and three other persons at the Central Administrative Court
claiming that the Cabinet's resolution approving the toll rate increase was unlawful and the extension of the Highway Concession Agreement on
11 April 2007 was not in line with the Private Participation in State Undertaking Act B.E.2535 as no joint venture committee had been established
as required by the law, making the extension of the agreement void. The plaintiffs also requested the Court to issue an injunction forbidding the toll

rate increase. However, on 22 December 2009, the Court dismissed the plaintiffs request for aninjunction prior to the delivery of a court decision.

0On 29 March 2012, the Central Administrative Court ruled to dismiss the case but the two plaintiffs filed an appeal at the Supreme Administrative
Courton 19 April 2012. The case is under the consideration of the Supreme Administrative Court. By case status in December 2015, the Supreme
Administrative Court held the first trial on 15 December 2015. At the first trial, the rapporteur judge (rapporteur judge, not being part of the panel
of judges, only offering personal opinions on the case, not binding the panel of judges) offered personal opinions on the case that the appeal of
the two plaintiffs was unreasonable; the Central Administrative Court’s decision should be upheld by dismissing the appeal of the two plaintiffs.

The Court would then issue a notice of the date of delivery of the Supreme Administrative Court’s decision to the parties.
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RELATED INFORMATION

COMPANY'S INFORMATION

NAME

TYPE OF BUSINESS

ADDRESS

COMPANY'S REGISTRATION NO.

TELEPHONE

FAX

WEBSITE

AUTHORIZED SHARE CAPITAL

ISSUED AND PAID-UP SHARES
CAPITAL

THE NUMBER AND TYPE OF SHARE

Don Muang Tollway Public Company Limited

Elevated Tollway Service Provider under Concession Agreement with the

Department of Highways

40/40, Viphavadi Rangsit Road, Sanambin, Don Muang, Bangkok 10210

0107537001129

+662-792-6500 (“Tollway Your Way” Call Center]

+662-552-8065
www.tollway.co.th
Baht 5,414,410,560

Baht 5,414,410,560

Common Shares of 1,041,232,800 units at par value of

Baht 5.20 per share

OTHER RELATED INFORMATION

AUDITOR

BUSINESS ADVISORY

KPMG Phoomchai Audit Ltd.
48" Floor, Empire Tower,
195 South Sathorn Road, Bangkok 10210

Tel :+662-677-2000
Fax 1 +662-677-2222
Website : www.kpmg.co.th

KPMG Phoomchai Business Advisory Ltd.
48" Floor, Empire Tower,
195 South Sathorn Road, Bangkok 10210

Tel :+662-677-2000
Fax 1 +662-677-2222
Website : www.kpmg.co.th
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RELATED INFORMATION

LEGAL ADVISORY  Professor Rawat Chamchalerm
199 Soi Charoenporn, Pradipath Road,
Samsennai, Phayathai, Bangkok 10400
Tel : +662-973-3442
Fax : +662-552-8065

LEGAL ADVISORY  Rajah & Tann (Thailand) Limited
12 Floor, Unit 12A-12F President Tower
973 Ploenchi Road, Lumpini, Pathumwan, Bangkok 10330
Tel 1 +662-656-1991
Fax : +662-656-0833
Website : www.th.rajahtann.com

The Legists Limited

990 Abdulrahim Place, 9" Floor

Rama IV Road, Silom, Bangrak, Bangkok 10500
Tel :+662-636-1111

Fax 1 +662-636-0000

Website : www.legists.com

MAIN FINANCIAL INSTITUTIONS  Kasikorn Bank Public Company Limited
1 Soi Rat Burana, 27/1 Rat Burana Road,
Rat Burana, Bangkok 10140
Tel : +662-888-8800
Fax : +662-470-2881
Website : www.kasikornbankgroup.com

REGISTRAR OF DEBENTURES  The Siam Commercial Bank Public Company Limited
9 Ratchadaphisek Road, Jatujak, Jatujak, Bangkok 10900
Tel C+662-777-7777
Fax 1 +662-256-2406
Website : www.scb.co.th
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INFORMATION ON SECURITIES AND SHAREHOLDERS

INFORMATION ON SECURITIES AND SHAREHOLDERS

NUMBER OF REGISTER CAPITAL AND PAID-UP CAPITAL

As at 31 December 2015, the Company had authorized and paid-up share capital of Baht 5,414,410,560 divided into 1,041,232,800 common

shares at Baht 5.20 par value per share.

SHAREHOLDERS

As at 31 December 2015, List of 10 major shareholders of the Company are as follows.

Number of Share % of total number

Shareholder’'s Name National

(share) of share
1. AIF Toll Roads Holdings (Thailand) Limited Foreign Firm 306,643,126 29.45
2. Tarnin Holding Co.,Ltd. Thai 303,388,022 29.14
3. Ministry of Finance Thai 261,350,000 25.10
4. TRR Kerry Development Co.,Ltd. Thai 21,316,400 2.05
5. Mr. Sombat Phanichewa Thai 19,142,379 1.84
6. Kupola Holding Co.,Ltd Foreign Firm 15,226,000 1.46
7.  Chessne Holding Co.,Ltd Foreign Firm 15,226,000 1.46
8.  Mr. Tanet Phanichewa Thai 14,000,000 1.34
9. Mr. Tarnin Phanichewa Thai 8,000,000 0.77
10. Miss Sirima Phanichewa Thai 6,120,000 0.59

ISSUANCES OF OTHER SECURITIES

In 2015, the Company has issued the four-year debentures worth Baht 1,100 million at a fixed interest rate of 4.02% per year to pay
back the bonds due in December 2015. As at 31 December 2015, the Company’s outstanding debentures the total value of Baht 5,168

million, which are detailed below.
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INFORMATION ON SECURITIES AND SHAREHOLDERS

Tranches No.

No. 1/2010
Tranche 4

No. 1/2010
Tranche 6

No. 1/2010
Tranche 7

Amount (Baht million baht)

Type of debenture

Coupon (% per annum)
Tenor
Issue Date

Maturity Date

Baht 1,478 million
Unsubordinated
Unsecured
Without a
debentureholders’
representative
5.00%

7 years

30 December 2010
30 December 2017

Baht 1,140 million
Unsubordinated
Unsecured
Without a
debentureholders’
representative
5.50%

10 years

30 December 2010
30 December 2020

Baht 250 million
Unsubordinated
Unsecured

Without a
debentureholders’
representative

4.92%

6 years 7 months 9 days
30 December 2010

8 August 2017

Registrar SCB SCB SCB

Call/ Put Option None

Principal Payment Full redemption upon maturity date

Tranches No. No. 1/2013 No. 1/2014 No. 1/2015

Amount (Baht million)

Type of debenture

Coupon (% per annum)
Tenor

Issue Date

Maturity Date
Registrar

Call / Put Option

Principal Payment

Baht 400 million
Unsubordinated
Unsecured
Without a
debentureholders’
representative
4.28%

3 years

28 November 2013
28 November 2016
SCB

Baht 800 million
Unsubordinated
Unsecured
Without a
debentureholders’
representative
3.32%

2 years

28 November 2014
28 November 2016
SCB

None

Full redemption upon maturity date

Baht 1,100 million
Unsubordinated
Unsecured
Without a
debentureholders’
representative
4.02%

4 years

4 December 2015
4 December 2019
SCB
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INFORMATION ON SECURITIES AND SHAREHOLDERS

DIVIDEND PAYMENT POLICY

The Company has a policy to pay dividends to shareholders not less than 50 % of its net profit for the year as shown in the financial
statement after the allocation of the legal reserve and based on cash flow from operations, financial performance, operating result,

future investment, regulation and financial restrictions under related agreements.

The Board of Directors may pay interim dividends to shareholders when it is profitable and that the Company has enough cash flow

to pay dividends. After paying the interim dividend, the Company has to report to the shareholders in the next shareholders” meeting.

The Board of Director may review and revise the dividend policy from time to time due to the future growth plan of the Company, capital

expenditure and working capital requirements as well as other factors deemed appropriate.
In 2015, the Company paid dividends to shareholders for the operational performance of the second half of the year 2014 in the amount

of Baht 520.62 million and has declared the interim dividend payment for the first six months of 2015 of Baht 208.25 million. The Company
made the interim dividend payment within 21 January 2016.
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MANAGEMENT STRUCTURE

MANAGEMENT STRUCTURE

The Company’s Management Structure consists of the Board of Directors, the Audit Committee, and other 4 subcommittees,
I.e. the Management Committee, the Nomination & Remuneration Committee, the Risk Management Committee, and the
Business Development Committee.

As of 1 January 2016, the Board of Directors consists of highly qualified 13 persons. 5 persons are Independent Directors,
considering 1/3 of total number of directors. Name list of the Board of Directors, Audit Committee, other subcommittees,
and top management as well as the scope of duties of each committee are as follows:

THE BOARD OF DIRECTORS

At 1 January 2015, the Company’s Board of Directors consists of 13 persons as follows:

No. Name Surname Position Classification of Director

1 Mr. Sombath Phanichewa Chairman of the Board of Directors Director
Chairman of the Business Development Committee

2 Mr. Rawat Chamchalerm Vice Chairman of the Board of Directors Director
Chairman of the Management Committee
The Company’s L egal Advisor

4 Mr. Somnuk Chaidejsuriya Independent Director Independent Director
Chairman of the Risk Management Committee
Nomination & Remuneration Committee

Audit Committee

5 Mr. Banyong Pongpanich Independent Director Independent Director
Chairman of the Nomination & Remuneration Committee

6 Mrs. Daranee Huachai Independent Director Independent Director
Audit Committee
Nomination & Remuneration Committee

9 Mr.David John Nicol Director Director
10 Mr. Somchai Poolsavasdi Director Director
“11__ Mr. Prapas Kong-led Director Director
12 Mr. Somsak Hommaung Director Director
13 Mr. Tarnin Phanichewa Managing Director / Management Committee Director

Risk Management Committee
Business Development Committee
Secretary to the Nomination & Remuneration Committee

Remark: (*] Mr. Prapas Kong-led was appointed as a Company's Director (BoD9/2015) with effect from 18 November 2015.
[**) Mr. Somsak Hommaung was appointed as a Company’s Director (BoD11/2015) with effect from 25 December 2015.
Mr. Teerapong Rodprasert resigned as a Director with effect from 5 October 2015.
Mr. Amnuay Preemonwong resigned as a Director with effect from 5 October 2015.
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MANAGEMENT TEAM

MANAGEMENT STRUCTURE

Name List of 20 persons for Management Level is as follows :

Top Management Level

1.

2.

Mr. Tarnin Phanichewa
Mr. Korawut Chiwaprecha
Mr. Apichart Sangkamee

Mr. Suthep Tharawas

Mr. Boonchana Threedidth U.Domphorn

Managing Director

Executive Vice President - Business & Finance (CFO)
Executive Vice President - Operations (COQ]

First Senior Vice President

Senior Vice President - Risk Management and Safety

Acting for Company Secretary
Secretary to the Risk Management Committee

Middle Management Level

1.

2.

Mrs. Anoma Urit

Mr. Chavanat Srisukwattana
Mr. Vichai Jananuntakul

Mr. Pichet Luppayanun
Mrs. Sumalee Niyommoh
Mr. Naris Chankowet

Mrs. Pavadee Sinthipong
Mr. Chaiphat Themeyabutr

Mr. Narongsak Sonpuak

.Mrs Uraiwan Mekakakorn

.Mr. Preecha Samuhawattanachai

.Ms. Nidhinan Atiyossapong

.Ms. Prakaipim Tanrangsan
.Ms. Atchara Chareonporn

.Ms. Jarinya Konglang

First Vice President - Business & Finance

Vice President - Traffic Surveillance & Management Department

Vice President - Intelligent Transport System Department
Vice President - Maintenance Department

Vice President - Toll Operation Department

Vice President - Information Technology Department

Vice President - Administration & Purchasing Department
Vice President - Office of Managing Director

Vice President - Finance & Accounting Department

Vice President — Office of the Company Secretary

Vice President - Office of Internal Audit
Secretary to the Audit Committee

Assistant Company Secretary
Assistant Vice President - Corporate Governance

Assistant Vice President - Legal & Compliance
Assistant Vice President - Human Resource

Assistant Vice President- Health, Safety and Environment
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MANAGEMENT STRUCTURE

COMPANY SECRETARY
The Senior Vice President in his/her capacity as Company Secretary has duties as follows:

1) Organize meetings of the shareholders, Board of Directors, Management Committee and other meetings assigned by the
Board of Directors and/or the Managing Director in line with relevant laws, objectives, rules, criteria, regulations, orders,
notifications and agreements.

2) Coordinate or cooperate in providing information to directors and support to director’s work.

3] Ensure that the Company’s disclosure of information and reports is in line with relevant laws and regulations and the
principles of good governance.

4) Communicate and provide proper information to shareholders in accordance with relevant laws and regulations.
5) Maintain a central filing system for the Company’s information records and documents.
6) Coordinate with external advisors, e.g., legal advisors.

7) Ensure that the period of time in office of each of the Company’s directors, executive directors [(if any), and committee
members corresponds with their respective office terms.

REMUNERATION OF DIRECTORS AND EXECUTIVES

The Company has the Nomination and Remuneration Committee to consider the remuneration of directors and executives
by considering the reasonable and consistent with the responsibilities of a director, financial status of the Company and
comparing with other companies in the same business industry. The Directors’ remuneration has approved by the Annual
General Meeting of Shareholders on 24 April 2015.

In 2015, the Company paid remuneration of directors and executives as follows.

(1) Cash compensation
- Remuneration of Directors, Audit Committee and Directors who serve on committees. (excluding the Managing
Director] consist of annual remuneration and attendance fee. By the year 2015, the Company paid directors ‘remuneration
amounting to Baht 15 million, in line with the resolutions of the 2015 Annual General Meeting of Shareholders on 24 April
2015, that approve the Remuneration of Directors, Audit Committee and directors who have been appointed on committees
(excluding the Managing Director) for the year 2015 amounting to up to Baht 15 million.

- Executive compensation consist of salary and bonus. By the year 2015, the Company paid compensation to execu-
tives from the managing director level down to the executive director level at total Baht 35.90 million.

(2) Other compensation
- Other executive's compensation
The company has established a provident fund which is a long-term compensation for the termination of an employee or retired.
The executive pay accumulated at a ratio of 4 percent of salary and the company contributes to the fund at the same rate of
4 percent to a fund. By the year 2015, the Company contributed to the fund for 15 executives amounted to Baht 1.08 million.
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MANAGEMENT STRUCTURE

PERSONNEL

As of 31 December 2015, the Company has employees of 454 persons, categorized into organizational groups as follows:

Organizational Group Number of Employees [Persons)
Office of Managing Director 43
Business and Finance 33
Operation 378
Total 454

In 2015, total staff compensations, comprising salary, overtime, bonus, provident fund, health insurance, life insurance and
other employee benefits was in the amount of Baht 236 million.

EMPLOYEE DEVELOPMENT POLICY

The Company recognized the importance in establishment and development of knowledge and capability of employees,
which is an important key success factor for sustainable growth of the Company. Under the employee development project
name “Tollway Academy” during the past periods, the Company organized various continued trainings in order to ensure that
the Company has well-qualified and capable human resources and be able to support its business expansion in the future.

Besides, the Company had initiated various development programs for managements and employees in order to encourage
towards learning organization based upon 4 principles as follows:

1. Innovation: to initiate new ideas for innovation

2. Development: toinitiate ideas for working development

3. Improvement: to initiate ideas for improvement

4. Teamwork: to initiate ideas from teamwork

To comply with vision and mission of the Company, management and employee development consist of 2 programs as follows:
1. I-love-DMT Management Award, the program for management level
2. Employee Innovation Award, the program for operation level

These 2 programs have objectives to bring their knowledge and innovative ideas for improving their works and creating new
working processes or new services with higher efficiency and effectiveness.

In addition, the Company provides the coaching process for the promoted manager or newly recruit manager in order to

learn the scope of work, know all personnel in the team, get an opportunity to know other managers in different functions,
as well as acknowledge vision, mission, critical corporate policies, business plan, KPI and so on.
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CORPORATE GOVERNANCE

CORPORATE GOVERNANCE

CORPORATE GOVERNANCE POLICY

Although, in 2015, the Company did not have its ordinary shares listed on the Stock Exchange of Thailand, the Company still paid attention to
good corporate governance, as in the case of listed companies, in order to improve efficiency, transparent, accountability, respect in equitable
of shareholders, be responsible for all group of stakeholders, and achieve the goal and vision. The Board of Directors has admi istrated and
controlled a corporate operation of the management under the good and carefully suggestions of Audit Committee and other comittees. The
Company operated its businesses according to the policies on corporate governance and Integrated Corporate Social Responsibility (iCSR)
as well as business code of conduct (COCJ. In addition, in 2015 the company set Anti-Corruption Policy which proposed to the Board of
Director for acknowledge the principle of the policy. In addition, the Company reviewed and amended internal rules and regulations as well as
developed the code of conduct for management and employees to become practical and in line with the Anti-Corruption policy, rule of code
of conduct, Good Corporate Governance, and new law and regulations. All of these reviews had been done as a preparation for the Board of

Director, management, and all employees to know and aware of the importance of Good Corporate Governance principle.

The Company has applied the principle of good corporate governance for listed companies 2012 formulated by the Stock Exchange of Thailand
(SET) as appropriate in the Company’s corporate governance operations in 2015. Therefore, the Company can quickly comply with the criteria

in case of listing on SET in the near future The Company’s good corporate governance operation in 2015 were as follows.
SHAREHOLDER'S RIGHTS

With awareness of responsibility and respect for the shareholder’s rights, not violating or derogating the rights of shareholders, the Company

operates as follows

1. In 2015, the Company hold 1 shareholders meetings, which are the annual general meeting of 2015 on Friday April 24, 2015, 10.00 a.m. at
the main conference room of the Company which was at a convenient place for travel. The Company also sent the meeting notice together

with supporting documents of agenda to shareholders 7 days in advance of the meeting date.

The Company ensured that enough information about shareholders meeting was provided to shareholders by posting all relevant
information on the Company’s website www.tollway.co.th prior to the meeting date. The Company provided a proxy form together with

the agenda of shareholders meeting for the shareholders who wouldn’t be able to attend the meeting by themselves.

2. In every shareholders meeting, the Company provided the Company’s staff for welcoming and assisting shareholders on registering
process for ease of attend the meeting. The Chairman of the Board of Directors, Chairman of the Audit Committee and chairpersons of
other committees were invited to attend every general meeting of shareholders. In addition, there was a representative of the Company’s

external auditors in the annual general shareholders meeting.

Before the meeting proceed, the Chairman of the meeting explained the rules and methods of vote counting in passing the resolutionof each
agenda item in accordance with the Company’s Articles of Association. During the meeting, the Chairman ensured that all shareholders were
allowed time to equally exercise their rights to ask questions, express comments or propose recommendations. The meeting’s minutes were

correctly and completely taken and the voting result was summarized for each agenda.

3. Inevery shareholders meeting, the Company drafted the shareholders meeting minute and delivered to shareholders within the date set by

the law. Also, the Company posted on the Company’s website as well.
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CORPORATE GOVERNANCE

SHAREHOLDER EQUITABLE TREATMENT

The Company values and respects the right of every shareholder equally, not favoring any specific group of shareholders. In order to comply with

this principle, the Company set practices as follows:

1. In case shareholders are not able to attend the meeting by themselves, they can appoint independent directors, whom are proposed by
the Company, as their proxies to attend the meeting on their behalf. The proxy forms and instructions thereof are delivered to shareholders

with the meeting notice. The shareholders and their proxies are encouraged to vote on paper ballots.

2. The Company exercises a high degree of caution in handling and preventing the use of insider information by the Company’s directors,
executives and employees. This preventive measure aim to protect using the information for personal benefits, business operations in
competition against the Company, connected business and any purpose that may cause damage to the shareholders. The Company
therefore requires its directors and executives to disclose information and transactions that may cause conflicts of interest or connected

transactions or related party transactions including securities holding reports.
STAKEHOLDER'S RIGHTS

The Company has been aware of all groups of stakeholders equally, i.e. government as a concession grantor, shareholders, bondholders, Toll-
way's users, employees and communities and environmental groups. The Company has set a policy to ensure that all groups of stakeholders
receive proper, loyal and fair treatment from the Company and the Company strictly complies with all obligations in contracts between the Com-

pany and all stakeholders. In 2015, the Company took action to perform duties all stakeholders as follows:

1. Contract Partner: In order to comply with the international concession agreement principle, the Company placed highly important
concern on complying with all obligations specified in the concession agreement, which strictly obligated both contract partners. The
Company has been registered as a public company limited and has had a lot of shareholders from Thai and foreign countries, who
have been protected by Thai law and the concession agreement. Furthermore, the foreign shareholders have been protected by the
treaty for promotion and protection of the International Investor A.D. 2002. For the obligation of the concession agreement which has

been bound between Thai government and the Company, we had completely and perfectly complied with all existing obligations.

2. Tollway’s Users: The Company acknowledges that Tollway users have been a great supporter in helping the Company to viably operate
until this day. Therefore, convenience, swiftness, safety and satisfaction of the Tollway users have been very important factor to the
company. All management team always listen to comments and critiques from Tollway users regularly in order to improve services for

the public who will use the Tollway with convenience, safety and satisfaction.

3. Government: The Company has complied with all laws in which have been the Company's duties, for example payment of income tax

and tariff, compliance to all state regulations completely and providing traffic management service on the Tollway.

4. Shareholders: The Company has recognized that all shareholders are the most important part in the Company, because, without share
holders, the Company could not be established. In the past, all shareholders supported in founding the Company by investing a lot of
money in very long period of time. In normal practice of investment, the investors should receive return in associate with risk level of
investment. Therefore, the company has to concern about shareholders’ valuable and sustainable return. However, after Memorandum
of Agreement Amending the Tollway Concession Agreement No. 3/2007 dated 12 September 2007 between the Company and Department

of Highway was signed, the Company has started contributing return to shareholders and have created more sustainable return.
Other than shareholders who invested in the Company, there has been another financial supporter for the Company, which is bondholders.

The bondholders have become valuable supporters, therefore, the Company has policy to strictly pay the principal and interest to bondholders

according to payment and schedule specified in the bond’s terms and conditions.
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5. Employees: The Company acknowledges that all of the Company’s employees have been very important to the Company and Tollway users as
well. Therefore, the Company has concerned on the performance of all employees who perform their duties to the public. The training program

have improved employees to become well-rounded and have ability to quickly solve the instant problems as a result of emergency situation.

6. Duty to environment: The Company is a part of society, therefore, there has been a very important duty to involve in the social activities

in every aspect, for example education, and other related activities as well.

CONCLUSION

The Company has operated the Tollway concession business which was granted by the Department of Highway which is the concession part-
ner with the Company. Thus, both parties have the obligation to completely comply with the rules set forth in the agreement. The Company
has direct duty to comply with the concession agreement and has already complied with all terms and conditions in the agreement. By not
complying with the agreement or acting differently from the agreement cannot be done, for example both parties have to comply with the

conditions and the due date specified in the agreement, otherwise, it must be considered as a breach of the agreement.

In addition to the duty of complying with the concession agreement, the Company has a very important duty, which is to provide service to the

tollway's users, since these users are the direct supporters to the Company’s business as mentioned in the previous paragraph.

On the duty to government, the Company also recognizes an important role of completely complying with all laws, as a result, the

Company has always operated according to all laws.

For the duty to shareholders and bondholders, the Company acknowledges that shareholders have been the real sacrifices to the Company,
because they have invested in the Company's assets since the starting of the Company. The shareholders have had the risk that whether or not
the return from investment could be enough to compensate the investment risk. However, since settlement of the Memorandum of Agreement
Amending the Concession Agreement No. 3/2007 dated 12 September 2007 between the Company and Department of Highway in 2007, the

Company started returning to shareholders and, until now, the return will grow sustainably in the future.

For the bondholders, the Company has recognized as another supporter to the Company, as a result, the Company’s policy has specified that

payment to the bondholders, in term of principal and interest, will be done timely in full amount.

Responsibility to the employees has been a core duty of the Company as mentioned previously. Moreover, since the Company has been a part of

the society, the social responsibility has been another important duty for the Company to perform.

In addition, the Company has been responsible to all stakeholders equally under the Good Corporate Governance as report in various parts
within this annual report. The Company additionally reported policy and operation of the Company which showed the result of the corporate and
social responsibility in normal business (CSR-in process) in the chapter 10; Integrated Corporate Social Responsibility Report (iCSR Report). The
donation and helping activities other than the Company's normal business, or CSR after process, was disclosed in the topic “Activity Relating to

Corporate Governance” which located in the first part of this annual report.

INFORMATION DISCLOSURE AND TRANSPARENCY

The Company has a policy to disclose key information related to the business, both financial and non-financial, with transparency, timeliness,
completeness and correctness, in accordance with the standards of efficient information disclosure required by regulatory agencies. To comply
with this policy, the management is required to disclose information by taking into consideration the impact that may arise, so that shareholders
can equally receive information through various channels such as annual reports, media and the Company’s website www.tollway.co.th, which

will enable the shareholders, customers and interested parties to access the information easily, with equitability and reliability.

10l DON MAUNG TOLLWAY
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DIRECTORS'RESPONSIBILITY

The Board of Directors has involved in setting vision, mission, goal, business plan, and budget of the Company which has been reviewed
every year. The Board of Directors also supervises the management to manage the Company according to the approved plan and budget with

efficiency and effectiveness. The Chairman of the Board of director is not the same person as Managing Director.

STRUCTURE OF THE COMMITTEE

The Board of Directors consists of experts with qualification, skill, knowledge, and experience that greatly benefit to the Company. The 13directors
performs their duties very well and consist of 1 executive director, 7 non-executive directors, and 5 independent directors or one-third of the

total number of directors

In addition, the Company has appointed 5 subcommittees as follows:
1) Audit Committee

2) Risk Management Committee

3] Nomination Remuneration and Compensation Committee

4) Business Development Committee

5) Management Committee

The committees are responsible for the specific task and propose to the board of directors to acknowledge or consider or approve.

DIRECTORS'INDEPENDENCE FROM MANAGEMENT

The Company has clearly segregated duties between the Board of Directors and the management, in order to balance of power and create
transparency in operating business. The Board of Directors has a duty to establish policies and supervise policy implementation at the policy

level, while the management has a duty to manage various activities according to the established policies.

THE MEETING OF THE BOARD OF DIRECTORS
1. The Company set the timetable for the meeting of all committees and notify directors and members one year in advance. The Company

Secretariat Office will be responsible for this task and cooperate with the directors in arranging their time to join the meetings.

2. Inthe Board of Directors meeting, Managing Director with the high level of management participate in every meeting in order to provide

information and additional detail in the consideration agenda or the problems.

3. The Chairman, Managing Director, and management committee jointly select the subject that will be add in the agenda for the Board
meeting. Each of Director have dependency to propose the agenda by him/herself. If a director has conflict of interest with the agenda,

he or she will notify the meeting and leave the meeting and does not have the voting right for the agenda.
4. The Company, by the Company Secretariat Office, sends the invitation letter to the directors no less than 7 days before the meeting,
which complies with the Company’s regulation. The Company also sends the agendas with supporting documents to the directors

before the meeting for directors to have time for studying and considering the agendas.

5. The Chairman arrange appropriate time for management to propose agendas. The directors also have sufficient time to carefully

discuss about the problems or agendas.

6. The Board of Directors have meeting regularly at least one meeting in every quarter. In 2015, the report on the participation of meetings

for each director (number of meetings attended/ total meetings hold) which separate into the meeting of each committee are as follows;
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(Unit : Time) Committee Sub-Committee
Total number of meeting BOD AC MC NRC RMC BDC
11 6 20 3 4 0

1. Mr. Sombath Phanichewa 11/11

2. Mr. Rawat Chamchalerm 11/11 20/20

3. Mr. Prakob Tantiyapong 11/11 6/6

4. Mr. Somnuk Chaidejsuriya 8/11 /6 3/3 L4

5. Mr. Banyong Pongpanich 3/11 3/3

6. Mrs. Daranee Huachai 6/11 h/6 3/3

7. Mr. Visit Vongruamlarp 10/11

8. Mr. Teerapong Rodprasert* 3/7

9. Mr. Somsak Hommaung** 0/0

10. Mr. Phisit Dachanabhirom 11/11 20/20

11. Mr. David John Nicol 4/11

12. Mr. Somchai Poolsavasdi 7/11

13. Mr. Amnuay Preemonwong* 8/8

14. Mr. Prapas Komg-led** 2/2

15. Mr. Tarnin Phanichewa 11/11 20/20 414

16.Mr. Kulvat Janvatanavit 19/20

Remark : (*] Resigned as a Director during 2015 Definitions:

(**) Appointed as a Director during 2015 ESD zijzﬂdcﬁgﬁtﬁi@

MC = Management Committee
NRC = Nomination and Remuneration Committee
RMC = Risk Management Committee

SUB COMMITTEES BDC = Business Development Committee

The Board of Directors approved and appointed 5 sub committees to screen, follow up, and supervise the operation of the company within

the specific task, which enhance the efficiency and effectiveness of the Board of Directors’ performance. The sub committees as of 31

December 2015 are as follows;

AUDIT COMMITTEE

The Audit Committee, as of 31 December 2015, comprises three independent directors who are appointed and approved by Board of

Directors as follows:

1. Mr. Prakob Tantiyapong

2. Mr. Somnuk Chaidejsuriya

3. Mrs. Daranee Huachai

Chairman of the Audit Committee

Audit Committee Member

Audit Committee Member
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THE AUDIT COMMITTEE'S DUTIES AND RESPONSIBILITY, AS ASSIGNED BY THE BOARD OF
DIRECTOR, ARE AS FOLLOWS:

1. Review to ensure the Company’s correct and adequate financial reports of the Company.

2. Review to ensure the Company's effective and proper internal control and internal audit systems and consider the Internal Audit Office’s

independence as well as the approval of the recruitment, appointment, transfer and termination of the head of the Internal Audit Office.

3. Review to ensure the Company’s compliance with securities and exchange laws, SET's regulations, and laws related to the Company’s

businesses

4. Consider, select, and nominate persons with independence for appointment as the Company’s external auditor and propose the remuneration

of the external auditor, as well as attending meetings with the external auditor organized by the management at least once a year.

5. Consider connected transactions or transactions that may have a conflict of interest to ensure compliance with laws and requirements of

the Stock Exchange of Thailand and such transactions are reasonable and of maximum benefits to the Company.
6. Review to ensure the Company’s suitable and efficient risk management system.

7. Prepare the Audit Committee’s report to be disclosed in the Company’s annual report and the Audit Committee’s report shall be signed
by the Chairman of the Audit Committee and at least contains the following information:
(1) Opinions on the accuracy, completeness and reliability of the Company's financial reports.
(2) Opinions on the adequacy of the Company’s internal control system.
(3] Opinions on compliance with securities and exchange laws, Stock Exchange of Thailand's requirements or laws related to the
Company’s businesses.
(4) Opinions on the suitability of the external auditor.
(5) Opinions on the connected transactions or relate-party transactions.
(6) The number of the Audit Committee’'s meetings and the meeting attendance of each Audit Committee member.
(7) Overview or observations the Audit Committee obtains from the performance of duties according to the Charter.
(8) Other information that should be known by the shareholders and investors under the scope of duties and responsibilities as

assigned by the Board of Directors.
8. Can hire the consultant to perform the duties according to the Audit Committee’s decision by using the Company’s budget.

9. Consider the budget and resource that will be used in the managing of Internal Audit Office, paying staff, and operating of the Office with

sufficient amount, as well as support development of Internal Audit task continuously.
10. Other assignments from the Board of Directors at the consideration of the Audit Committee.

The details of the objective, qualifications and appointment, meeting, reporting, Audit Committee Secretary and Stock Exchange of Thailand's

requirements are included in the Audit Committee Charter dated 1 April 2015, effective on 1 April 2015.
MANAGEMENT COMMITTEE

The Management Committee, as of 31 December 2015, comprises seven members, three of whom are elected from the Board of Directors

(whose remunerations are as determined by the Board of Directors), as follows:
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1) Mr. Rawat Chamchalerm, Chairman of the Management Committee
2) Mr. Phisit Dachanabhirom Management Committee member
3] Mr. Kulvat Janvatanavit Management Committee member

The other four members of the Management Committee are Managing Director, Executive Vice President-Business & Finance, Executive

Vice President-Operations, and Senior Vice Presient Managing Director.

The office term of the Management Committee is subject to the Board of Directors’ order for change and/or appointment of a person as

replacement. In addition, the Board of Directors may have an order appointing an additional committee member, as appropriate.

THE MANAGEMENT COMMITTEE'S DUTIES AND RESPONSIBILITIES,
AS ASSIGNED BY THE BOARD OF DIRECTORS, ARE AS FOLLOWS:

1. Determine policies, directions, strategies and business plans in accordance with the Board of Directors’ policies, within the approved

budgets.

2. Hold meeting at least once a month to monitor business operations to ensure operating efficiency and achievement of business targets,

as assigned by the Board of Directors.

3. Provide advices and consultations to the management.

4. Scrutinize agenda items of matters to be proposed with supporting information to the Board of Directors’ meetings.

5. Scrutinize annual budgets proposed by the management prior to submission to the Board of Directors for consideration and approval.

6. The Chairman of the Management Committee is empowered to call a meeting of the Management Committee and determine
meeting rules and agenda items as appropriate, with at least one half of the number of the Management Committee members being
required to constitute a quorum.

7. Perform other duties as may be assigned by the Board of Directors and other committees on a case by case basis.

NOMINATION AND REMUNERATION COMMITTEE

The Nomination and Remuneration Committee, as of 31 December 2015, comprises three members elected from the Board of Directors

[whose remunerations are as determined by the Board of Directors), with the Managing Director serving as the Committee’s Secretary.

The Nomination and Remuneration Committee members, as approved by the Board of Directors, are as follows:

1) Mr. Banyong Pongpanich Chairman of the Nomination and Remuneration Committee
2] Mr. Somnuk Chaidejsuriya Nomination and Remuneration Committee Member
3] Mrs. Daranee Huachai Nomination and Remuneration Committee Member

The office term of the Nomination and Remuneration Committee is subject to the Board of Directors’ order for change and/or appointment of

apersonasreplacement. In addition, the Board of Directors may have an order appointing an additional committee member, as appropriate.
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CORPORATE GOVERNANCE

THE NOMINATION AND REMUNERATION COMMITTEE'S DUTIES AND RESPONSIBILITIES, AS
ASSIGNED BY THE BOARD OF DIRECTORS, ARE AS FOLLOWS:

NOMINATION AND APPRAISAL

. Consider nominating suitable persons for appointment as the Company’s directors, executive directors (if any), and committee membersin case

of avacancy or office term completion and propose the nominated persons to the Board of Directors and/or shareholders  meeting for election.

. Consider nominating suitable persons for appointment as Chairman of the Executive Board [(if any) and chairmen of committees in case

of a vacancy or office term completion and propose the nominated persons to the Board of Directors for election.

. Recommend appraisal methods, participate in the appraisal of the performance of the Company’s directors, executive directors (if any)

and committee members, report the appraisal results to the Board of Directors and monitor the appraisal results.

. Consider the qualifications of independent directors and set additional criteria in nominating and electing the Company’s directors,
executive directors (if any), independent directors and committee members to meet with the situation and the Company’s need, in

compliance with relevant laws and regulations including Stock Exchange of Thailand’s relevant requirements.

. Consider nominating a suitable person for appointment as Managing Director in case of a vacancy, and propose the nominated person

to the Board of Directors for appointment according to the Company’s articles of association.

. The Chairman of the Nomination and Remuneration Committee is empowered to call a meeting of the Nomination and Remuneration
Committee and determine meeting rules and agenda items as appropriate, with at least one half of the number of the Nomination and

Remuneration Committee members being required to constitute a quorum.

7. Perform other duties as may be assigned by the Board of Directors.

CONSIDERATION OF REMUNERATION

. Prepare criteria and policies on the determination of remuneration for the Company's directors, executive directors (if any), committee

members and managing director.

. Consider the remuneration and other benefits of the Company’s directors, executive directors (if any), committee members and managing
director, and propose them for approval by the Board of Directors in accordance with the Company’s articles of association or by a resolution

of the Company's shareholders meeting (whichever the case may be).

. Scrutinize the Company’s budgets, wages, bonuses and other benefits of the Company’s employees and advisors before proposing them

to the Board of Directors for approval.

. Consider determining criteria and guidelines for the allotment of remuneration and other benefits, including compensation in the forms

of securities, share warrants or any other securities, to directors, executives and employees.

RISK MANAGEMENT COMMITTEE

The Risk Management Committee, as of 31 December 2015, comprises six members, one of whom is elected from the Board of Directors

(whose remuneration is as determined by the Board of Directors) and five from top management at the positions of Managing Director,

Executive Vice President - Business & Finance, Executive Vice President - Operations, and Senior Vice President serving as Secretary of

the Committee. The Risk Management Committee members are as follows:
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CORPORATE GOVERNANCE

1) Mr. Somnuk Chaidejsuriya Chairman of the Risk Management Committee

2) Mr. Tarnin Phanichewa, Risk Management Committee Member

3] Mr. Korawut Chiwaprecha Risk Management Committee Member

4) Mr. Apichart Sangkamee Risk Management Committee Member

5) Mr. Suthep Tharawas Risk Management Committee Member

6) Mr. Boonchana Threedidth U.Domphorn Risk Management Committee Member & Secretary of the Committee

The office term of the Risk Management Committee is subject to the Board of Directors’ order for change and/or appointment of a person as

replacement. In addition, the Board of Directors may have an order appointing an additional commmittee member, as appropriate.

THE RISK MANAGEMENT COMMITTEE'S DUTIES AND RESPONSIBILITIES, AS ASSIGNED
BY THE BOARD OF DIRECTORS, ARE AS FOLLOWS:

1. Determine the Company’s risk management policy and master plan for submission to the Board of Directors for approval.
2. Consider the Company's Risk Management Handbook.

3. Assess and approve risk management plans based on the correctness, suitability and adequacy of the identified risk appetite,

acceptable risk level, opportunity and impact (risk level], approach/risk management plan, and risk management follow-up.

4. Improve risk management policies and action plans to be in line with the situation and the Company’s strategic plans.

5. Promote and provide knowledge on risk management to personnel for implementation.

6. Appoint risk management working groups as appropriate, supervise and give advices and consultations to risk management working groups.

7. Report the result of risk management and the corporate situation to the Board of Directors and provide information to the Audit Committee.

8. The Chairman of the Risk Management Committee is empowered to call a meeting of the Risk Management Committee and determine
meeting rules and agenda items as appropriate, with at least one half of the number of the Risk Management Committee members
being required to constitute a quorum.

9. Perform other duties as may be assigned by the Board of Directors.

THE BUSINESS DEVELOPMENT COMMITTEE

The Business Development Committee comprises five members elected from the Board of Directors, and/or the management and/or outsiders

with expertise on business development. The Business Development Committee members, as approved by the Board of Directors, are as follows:
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CORPORATE GOVERNANCE

1) Mr. Sombath Phanichewa Chairman of the Business Development Committee
2) Mr. Tavepatana Tinamas Business Development Committee Member
3) Mr. Tarnin Phanichewa Business Development Committee Member

4) (Under nomination process)

5) (Under nomination process)

The office term of the Business Development Committee is subject to the Board of Directors’ order for change and/or appointment of a

person as replacement. In addition, the Board of Directors may have an order appointing an additional committee member as appropriate.

THE BUSINESS DEVELOPMENT COMMITTEE'S DUTIES AND RESPONSIBILITIES, AS ASSIGNED
BY THE BOARD OF DIRECTORS, ARE AS FOLLOWS:

1. Propose business development policies and long-term business development plans.

. Study, research and negotiate with all concerned parties on new project procurement and conduct financial feasibility studies for

submission to the Board of Directors for approval of new project implementation.

. Seek loan sources and funds for new projects for submission to the Board of Directors for approval.

. Select contractors and consulting firms relating to business development for submission to the Board of Directors for approval.

. Propose business development budgets to the Board of Directors for approval.

. Perform other matters relating to business development for submission to the Board of Directors for approval.

. Remuneration is not determined for the Business Development Committee; it is based on project achievement, as approved by the Board

of Directors.
. The Chairman of the Business Development Committee is empowered to call a meeting of the Business Development Committee and
determine meeting rules and agenda items as appropriate, with at least one half of the number of the Business Development Committee

members being required to constitute a quorum.

. Perform other duties as may be assigned by the Board of Directors.

MANAGING DIRECTOR'S DUTIES

1. Be authorized to manage the Company’s businesses in accordance with laws and the Company’s objectives, articles of association,

policies, regulations, requirements, contractual obligations, orders and resolutions of the Board of Directors, and/or resolutions of

shareholders’” meetings.
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. Be authorized to make contact, give instructions, take action, sign agreements, contracts, documents, orders, notices, or any notes used

in communication with government agencies, state enterprises, juristic persons, and/or other persons, including any action as deemed
necessary and appropriate to achieve the aforementioned, and be authorized to delegate and/or assign others to perform specific acts
on his/her behalf.

. Be authorized to command staff, employees and advisors of all positions, except Head of the Internal Audit Office (Vice President- Office

of Internal Audit Secretary to the Audit Committee] who is direct reports of the Audit Committee.

. Beauthorized to recruit, appoint, remove, transfer, promote, and demote personnel, decrease salaries or wages, take disciplinary action,

terminate employment and determine salaries, welfare and other benefits of employees and employment conditions of staff and employees
at all positions below Assistant Managing Director, except Head of the Internal Audit Office (Vice President- Office of Internal Audit
Secretary to the Audit Committee) who is direct reports of the Audit Committee, and be authorized to issue work instructions, not

contradictory to relevant laws, rules, regulations, requirements, criteria, notifications and/or orders determined by the Board of Directors.

. Be authorized to enter into agreements and sign payment orders and/or enter into financial transactions as prescribed by the Board of

Directors.

. Manage the Company’s business routines including work under the policy of the Board of Directors

. Prepare the Company’s annual business plans and collect expenditure budgets from departments for submission to the Board of

Directors for approval.

. Prepare details of the Company’s internal operating systems for power delegation to enable employees to operate and decide efficiently,

flexibly, with control in place.

. Prepare monthly operating reports for consideration by the Management Committee on a monthly basis.

.Monitor the Company's operations closely, assess the operations and report the activities implemented by the management to the Board

of Directors and/or the Management Committee regularly and timely.

. Perform other duties as may be assigned by the Board of Directors.

. In performing duties and responsibilities under items 1 to 11, there must be no conflict of interest (as defined by the Securities and

Exchange Commission), nor any stake in a subsidiary [(if any), except approval of normal transactions of the Company’s business as

clearly specified by the Board of Directors, in line with the criteria of the Securities and Exchange Commission.

NOMINATION AND APPOINTMENT OF DIRECTOR AND TOP EXECUTIVE

NOMINATION OF INDEPENDENT DIRECTOR

The Nomination and Remuneration Committee recruits and selects independent directors in accordance with the situation and the requirement

of the Company, in line with laws, the Company's articles of association, rules and criteria, as well as relevant requirements of the Stock Exchange

of Thailand, for submission to the Board of Directors for consideration. By definition of director according to the requirements related to the quali-

fications of independent directors in Clause 16 of the Notification of the Capital Market Supervisory Board No. Tor Chor. 28/2551 Re: Application

for and Approval of Offer for Sale of Newly Issued Shares, the qualifications of independent directors are as follows:
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1. Holding shares not exceeding one per cent of the total number of shares with voting rights of the company, its parent company, subsidiary

company, associate company, major shareholder or controlling person, including shares held by related persons of the independent director.

2. Neither being nor used to be an executive director, employee, staff, advisor who receives a salary, or controlling person of the company, its parent
company, subsidiary company, associate company, same-level subsidiary company, major shareholder or controlling person, unless the fore
going status has ended not less than two years. Such prohibited characteristics shall not include the case where the independent

director used to be a government official or advisor of a government agency which is a major shareholder or controlling person of the company;

3. Not being a person related by blood or by legal registration as father, mother, spouse, sibling, and child, including spouse of child, executive,

major shareholder, controlling person, or person to be nominated as executive or controlling person of the company or its subsidiary company;

4. Neither having nor used to have a business relationship with the company, its parent company, subsidiary company, associate company,
major shareholder or controlling person, in a manner which may interfere with his/her independent judgment, and neither being nor used
to be a significant shareholder or controlling person of any person having a business relationship with the company, its parent company,
subsidiary company, associate company, major shareholder or controlling person, unless the foregoing relationship has ended not less

than two years;

5. Neither being nor used to be an auditor of the company, its parent company, subsidiary company, associate company, major shareholder
or controlling person, and not being a significant shareholder, controlling person, or partner of an audit firm which employs auditors of
the company, its parent company, subsidiary company, associate company, major shareholder or controlling person, unless the foregoing

relationship has ended not less than two years;

6. Neither being nor used to be a provider of any professional services including those as legal advisor or financial advisor who receives
service fees exceeding two million baht per year from the company, its parent company, subsidiary company, associate company, major
shareholder or controlling person, and not being a significant shareholder, controlling person or partner of the provider of professional

services, unless the foregoing relationship has ended not less than two years;

7. Not being a director appointed as representative of directors of the company, its major shareholder or shareholder who is related to the

major shareholder;

8. Notundertaking any business in the same nature and in significant competition to the business of the company or its subsidiary company,
or not being a significant partner in a partnership or being an executive director, employee, staff, advisor who receives a salary or holds
shares exceeding one per cent of the total number of shares with voting rights of other company which undertakes business in the same

nature and in significant competition to the business of the company or its subsidiary company;

9. Not having any other characteristics which cause the inability to express independent opinions with regard to the company’s business
operations. An independent director with the qualifications under clause 1. - 9. may be assigned by the Board of Directors to take part
in the business decision of the company, its parent company, subsidiary company, associate company, same-level subsidiary company,

major shareholder or controlling person, in the form of collective decision.

In the case where the person appointed by the company as independent director has or used to have a business relationship or provides
professional services exceeding the value specified under Clause 4 or 6, the Board of Directors may grant an exemption from such
prohibition only if the appointment of such person does not affect the performance of duty and expression of independent opinions and the
company has disclosed the following information in the notice calling the shareholders meeting under the agenda for the appointment of

independent directors:
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(a) The business relationship or professional service which makes such person’s qualifications not in compliance
with the prescribed rules;
(b) The reason and necessity for maintaining or appointing such person as independent director;

(c) The opinion of the Board of Directors for proposing the appointment of such person as independent director.
NOMINATION OF DIRECTOR AND TOP EXECUTIVE
NOMINATION OF DIRECTOR

CRITERIA

The Nomination and Remuneration Committee considers nominating a person to replace the director vacating office, both in case of

resignation prior to the expiration of office term and the expiration of office term under the following criteria.

1. Having qualifications in compliance with the Public Limited Companies Act, the Company’s articles of associations, and related laws.

2. Having knowledge, capabilities, and experiences that will be useful to business management and add more value to the Company.

The Nomination and Remuneration Committee considers nominating a qualified person for directorship and propose the nominated person

to the Board of Directors for submission to the shareholders’ meeting or to the Board of Directors for consideration and appointment.

METHOD OF NOMINATION

The Board of Directors has established methods for the nomination of directors for the Nomination and Remuneration Committee to

implement as follows:
1. To nominate a qualified person for directorship to fill the vacant position

2. In case of nominating a director representing the Ministry of Finance, the consideration of the qualifications of directors

shall be in accordance with the conditions specified in the Share Purchase Agreement of Don Muang Tollway PCL.
3. To propose the nominated person to the Board of Directors for consideration and appointment (in case of an interim vacancy)

4. To consider proposing the nominated person to the Board of Directors for approval and submission to the Annual General

Meeting of Shareholders for appointment (in case of retirement by rotation)

The Company’s Articles of Association specifies that in every annual general meeting of shareholders, one third of the directors shall retire.
If the number of directors is not a multiple of three, the number of directors closest to one third shall retire. Therefore, an office term of a

director shall be three years. The retiring director may be re-elected, as the Company does not specify the number of office terms of a director.

The Company’s Articles of Association specifies the criteria and the method of director election as follows:

a. Re-election of a director for another term of directorship

For retirement by rotation, the election of director shall be approved by the Annual General Meeting of Shareholders as follows:

1. Each shareholder has one vote for each share held.

2. Each shareholder may exercise all votes applicable under item 1 in electing one or more persons as director, but the votes shall not be

divisible.
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3. The persons who receive the highest votes in descending order shall be elected as director at the number equal to that of directors to

be elected. In the event of a tie vote at a lower place, the Chairman shall have the casting vote.

b. Appointing a director to fill an interim vacancy

The Board of Directors shall consider appointing a qualified person with no prohibitive characteristics under law as director at the next
meeting of the Board of Directors unless the remaining office term of the retiring director is less than two months, with the replacing
director having an office term equal to that of the director being replaced. The resolution appointing the director shall have the vote of no

less than three fourths of the remaining number of directors.

NOMINATION OF TOP EXECUTIVE

An executive at the position of managing director shall be nominated by the Nomination and Remuneration Committee, which recruits a quali-
fied person with knowledge, capability and experiences useful to management in accordance with the objective, strategy or target set by the
Board of Directors, as well as good understanding in the Company’'s business operations. The Nomination and Remuneration Committee shall

propose the nominated person to the Board of Directors for election in accordance with the Company’s Articles of Association.

USE OF INSIDER INFORMATION

The Company includes the upkeep of the Company’s property and interests in the code of conduct of management and employees, which
is part of the handbook of business operation ethics prohibiting the use of insider information for personal benefit. It is also specified in the
Company’s regulations and articles of association that noncompliance constitutes a disciplinary misconduct and may result in a disciplinary

action or employment termination (in case of a serious misconduct].

EXTERNAL AUDITOR'S REMUNERATION

The Audit Committee is assigned by the Board of Directors to consider the qualifications of external auditor in cooperation with the
management, taking into consideration reliability, independence and auditing performance in the past year. For the 2015 accounting
period, the shareholders’ meeting resolved to appoint KPMG Phoomchai Audit Ltd as the Company’s external auditor with remuneration
amounting to Baht 1,000,000, equal to that of the previous year. The Company in 2015 paid audit fees at the amount of Baht 1,000,000
to KPMG Phoomchai Audit Ltd.

OTHER OPERATIONS UNDER THE PRINCIPLE OF GOOD CORPORATE GOVERNANCE

Although the Company has not been listed on the Stock Exchange of Thailand, to comply with the principle of good corporate governance,

the Company’s working group by the Internal Audit Office and the management has jointly conducted audit under the self- assessment

criteria in accordance with the Stock Exchange of Thailand's Principle of Good Corporate Governance 2012. It was found in the audit results

of 2014 that only 10 issues required for the Stock Exchange of Thailand’s listed companies have not been implemented by the Company. In

2015, the Company implemented some of the issues and in 2016 will continue with others, such as website improvement and disclosure

of information in the 2015 annual report. The rest will be implemented after the listing of the Company’s ordinary shares on the Stock

Exchange of Thailand, which, in summary, are as follows:

1. Disclosure of the whistleblowing procedure or channels for stakeholders to file complaints in the website or the annual report

2. Disclosure of contacts or persons responsible for investors relations in the website and the annual report

3. Determination of the Company Secretary’s qualifications and experiences as appropriate for disclosure in the annual report and website
of the Company

4. Evaluation of the performance of the Board of Directors and the subcommittees.
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INTEGRATED CORPORATE SOCIAL RESPONSIBILITY REPORT (ICSR REPORT)

In preparing annual report of listed companies in the Stock Exchange of Thailand (listed companies), the Capital Market Supervisory Board of
the Securities and Exchange Commission require all listed companies to report the results of their corporate social responsibility operations
in accordance with the integrated corporate social responsibility framework in the annual report. The report framework places importance on
the disclosure of the Company's policies and operations reflecting social and environmental responsibility for the sustainability of business and
society as a whole, part of which is normal business operations (in process). In regard to the Company’s donations and assistance to society in
various forms (after-process) other than normal business operations, which are beneficial to society and the environment, the Company may

also disclose such information as appropriate, separately from corporate social responsibility which is part of normal business operations.

The Company set the Integrated Corporate Social Responsibility. This policy has objectives to delegate the overall company’s policy into the
actual implementation of the sustainability development of CSR, to reflect both normal business operation of managing the elevated Toll way
that concern about all stakeholders and to provide the social activities that develop social and communities to have better life. Therefore, the

Company reports corporate social responsibility operations in accordance with the framework adopted by listed companies in 2015 as follows:
THE COMPANY'S POLICY ON CORPORATE SOCIAL RESPONSIBILITy

The Company's vision is “to become a leading expressway operator connecting from outer road networks to inner Bangkok metropolitan,
focusing on excellent services for convenience, speedy and safety in travelling via efficient management systems and ensuring responsibility
to society”. The Company’s vision reflects the policy to be an excellent concession highway operator with responsibility to employees, Tollway

users, shareholders and society for sustainable development in the future.

In the past, the Company initiated a four "D” policy to achieve the established vision, i.e., Development of Human Resource, Development
of Working System, Development of Safety System and Development of Business. The Board of Directors has set these policies for the
management to operate and maintain concession Tollway in according to the Company’s vision with consideration of responsibility to society
as awhole, including the Tollway users, trading partners, employees, shareholders, government, and communities around the Tollway and

other related parties.
ANALYSIS OF THE COMPANY'S STAKEHOLDERS

The Company has analyzed and identified its stakeholders into two groups as follows:

INDIRECT STAKEHOLDER

Government Environmental
. e
Direct (Concession Grantor] - Group
Contractors e
*..__ Stakeholder I e
TTeeelll e
-
Shareholders <«—» <«—> Customers
SO 2 -
Media 4-=~" " I SRR DN
Bondholders | oo Local
[P Community
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Group 1: Primary stakeholders are those connected or directly related to the Company, having high interests and expectations. The roles or
relations of this group of stakeholders have direct impact on the Company and the impact thereof is at a high level. These shareholders are

the government who grants Tollway concession, the Company’s shareholders, debenture holders, employees and Tollway users.

Group 2: Secondary stakeholders are those with connections or relations secondary to those in Group 1, having low interests or expectations
and in only some matters. These stakeholders are the Company’s trading partners, mass media, local communities, and the general public

and environmental groups. The Company places importance for both groups of stakeholders equally.

OPERATIONS ON CORPORATE SOCIAL RESPONSIBILITY IN PROCESS

From the above stakeholder analysis, the Company has set policies on business operations and operations on corporate social responsibility,
with concerning both groups of stakeholders equally. The Company has adjusted its day-to-day business operations with concerning to
corporate social responsibility, or CSR in process, to accommodate the primary stakeholders. For secondary stakeholders, the Company has
a policy to undertake activities in addition to day-to-day business operations or CSR after process for the benefits of society and the country

as a whole, and for the Company’s sustainable growth.

In 2015, the Company carried out business operations with corporate social responsibility being taken into consideration in all departments.

Thus, the Company had done CSR in-process as required by the Capital Market Supervisory Board as follows:

1) Fair business operations
The Company has intentions to operate business morally and strictly by complying to all legal binding with all stakeholders, which are fair and strictly
treatment to the concession grantor, Thai and foreign shareholders who have legal binding with the Company, and debenture holders as conforming

to the debenture holders agreement.

In addition, the Company is adhering to principle of ethics, with good corporate governance, commitment to improve services to create better
satisfaction of Tollway users, responsibility to all parties concerned and responsibility to the community, society and environment. Therefore, to
enable the Company to operate business fairly as intended, a business code of conduct has been written for all executives and staff members to
comply with, covering various practices, namely, the Company’s assets and interests protection; prevention of conflict of interests; confidentiality
safeguard; information disclosure: investor relations; treatments of shareholders, Tollway users, creditors, business competitors; and employee

self-conduct and treatment of other employees.

2) Anti-corruption

The Company has a policy to operate businesses without any corruption. In the year 2015, the Company has studied and tried to under-
stand the principle of the Anti-Corruption Policy and other measurements related to the policy, which had been written since last year.
The company had continuously distributed and provided knowledge and understanding to employees and personnel of the Company in
order to make them familiar with the Policy and related measurement all year long. This action reflected the intention to operate business
with essence of honesty and transparency, which deserved for the Company's declare of intention with Thailand’s Private Sector Collective
Action Coalition against Corruption in 2014. The Company has intention to support and participate in the Nation Anti-Corruption Strategy
and to acknowledge its responsibility to be a leader in the operation businesses ethically, integrity, and to implement business principles
to counter corruption in all its forms. Furthermore, in 2015, the Company had studied and researched about the process which could help
in enhancing the Corporate Governance in the Company. As a part of Thailand's Private Sector Collective Action Coalition against Corruption,
the Company also adopted the principle and guideline in the 71-topics of self-assessment form of the Anti-Corruption measurement,
which was developed by Institute of Director (I0D) together with the National Anti-Corruption Organization, to be a guideline in setting up
the framework regulation or measurement to significantly prevent the problem of corruption. The principle of Anti-Corruption and related

measurements are inserted in the Code of Conduct which is a part of employee regulation of the Company. For example, the preferred
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procedure while having conflict of interest has been added, which the management and employees of the Company should refrain from
any action that create conflict of interest or do not allow spouse or underage child or closed person to take benefits from the business of
Company. Furthermore, the procedure also mentions about receiving and giving the benefit ,which can create motive, by the management
and employees of the Company, which should be aware of receiving and giving the benefit that create motive, or order other person to receive
or give other than themselves, that affect decisions in term of business of the Company. Regarding all of these principles, the Company has
been published and provided knowledge and understanding as well as create familiar to the employees and personnel of the Company all
year long in order to bring the principle and measurement mentioned above to effectively govern the business management and operation

of the personnel of the company to become more concrete in 2016.

3) Respecting Human Rights

The Company has a policy for all executives and staff members to operate business with human rights being respected by promoting and
looking after the employees’ welfare, i.e., physical health, occupational health, work safety, compensation and rewards. Besides, there is a
policy to bar the Company from being involved in human rights violation in the Company’s business operations and human rights violation

by trading partners.

4) Fair treatment of workers

The Company beliefs in the value of human beings by treating employees as the most important resource in driving the Company’s operations, as
aresult, the human rights and fair treatment principle have been implemented, for example, hiring the employee with fairness to job value by
paying salary and other benefits in line with the law and labor market condition, assigning job fairly without prejudice, providing chances for
the employee to grow up according to their ability, allowing to share their different opinions with freedom and creativity in term of individual
who are equally treated within the Company. The Company put this fair treatment process in written form in the employees’ regulation. In

2015, the Company held activities to promote the Company’s employees to develop and enhance knowledge and enjoy working as follows:

(4.1) Employee training
e The safely driving with care to other road users, the second year, was held for a period of 1 Day, totaling 3 sessions, and there were 138
staffs participate in the course. The training aimed to increase knowledge and skill in driving car in line with the principle of safely

driving vehicles and the traffic rules.

The development of internal communication skill for management and supervisors for effectiveness of the organization was held for
a period of 1 Day, totaling 2 sessions, and there were 104 staffs participate in the course. The training was held for the management
and supervisor and aimed to develop communication skill to communicate between outside and inside the Company as well as un

derstand principle and how to use psychology in communication and coordination.

e The elevated Code of Conduct training was held for a period of 1 day, totaling 2 sessions, and there were 180 staffs to
participate in this training. The training aimed to enable staff to promote working behavior of their duties and missions

with honest, transparency, and morality.

Cooperation and teamwork building for success in the organization course was held for a period of 2 days, totaling 2 sessions,
and there were 94 staffs to participate in this course. The course aimed to enable staff to develop organizational leadership

and self-development in such topics as positive thinking, trust building, etc.

The Tollway linked your heart and your thought to become business excellence was held for a period of 3 days, totaling
1 session, and there were 56 staffs to participate in this course at Chiang Rai Province. The course aimed to build positive thinking,

team work, entrusted each other, and crate one.

The field trip study of developing maintenance job was held at the Gas Separation plant, PTT Public Company limited, Rayong
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Province for a period of 2 days, totaling 1 session, and there were 48 staffs. The field trip study aimed to share knowledge.

(4.2) Educational Scholarship

The Company has a policy to encourage employees at supervisory level and above to increase knowledge and apply the knowledge for the benefit
of the organization by offering educational scholarships to employees to study at a higher degree. In 2015, the Company provided educational
scholarships to management levels, i.e., Section Manager of the Communication and Corporate Social and Responsibility Department to attend

the Master of Art Degree Program of Communication and Information, Kasetsart University.

(4.3) Responsibilities towards Society, Environment and Occupational Health and Safety

The Company has the Safety, Health and Environment Committee and set up a follow-up monthly meeting, which chaired by the Managing Director
and operated directly by Senior Vice President, with major roles in devising policies and operating plans to thoroughly and swiftly solve and handle
work safety and occupational health problems for employees, while promoting sport activities for the betterment of health and creation of unity
among employees every year. Besides, there are rehearsals and drills coordinated under the emergency plan issued in 2010 to deal with political

rallies and road blockades that may pose risks to the safety of employees.

On 17 August 2015 Risk Management & Safety Department on behalf of the Company was a representative to receive “The Outstanding Award for
Safety, Occupation Health and Environment 2015" at Safety for Labor Office Taring Chan Branch. The award was the result of best cooperates from

all officers. However, the Company continues to keep that standard and aims to get an award of Country Level which is quite challenging for us.

(4.4) Activities

The Company has organized various activities for employees to promote relationships and unity among themselves.

Tollway Sport Day: The Company arranged the Tollway Sport Day for 2015 in order to strengthen the unity of managements and employees, which
was held on Saturday 26th December 2015.

Children’s Day 2016: The Company has recognized the importance of Thai youth to become a major force in the future. The children’s day was
held on 9 January 2016 at the parking lot of the Company every year for the descents employees. There were a lot of shows and games on stage

as well as gifts and free food from booths in the event.

5 Responsibility to Consumers
The Company has a policy to responsible to Tollway users to get convenient, fast and safety service on Tollway. From this policy, the Company has

several measures for Tollway users as follows:

e Communication and Surveillance
The Company has a policy to provide the communication center with Communication staff to be a channel for coordinating
internally with the special-trained rescue, traffic controls, maintenance, and toll collection teams together with police officers

on Tollway and Viphavadi Rangsit Road in order to be ready 24 hours.

Traffic Management

The Company has a policy to provide the coordination network for Traffic management which has teams working closely with the
communication center as well as the Viphavadi Police Station to put the efforts for congestion-free traffic, especially during rush hours. In
addition, the Company has a policy to use various equipment and procedures for traffic management to ensure traffic flow and safety to the

Tollway users.
¢ Rescue Services

In case of accident or broken down vehicles on the Tollway, the Company has a policy to provide the well-trained rescue team will initially

try to repair those on site. If this is not possible, the vehicle will be towed down from the Tollway to the nearest exit.
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6) Environment protection

The Company has a policy to participate in environment protection, aiming for the communities and society to have better health and quality
of life, and also creating awareness of environment protection as a duty of everyone. The Company therefore has guidelines on environment
protection as follows:

¢ Prioritizing on the preventing and controlling of pollution by adhering to the international standards of Tollway management and
maintenance, taking into account the environmental impact on Tollway users, employees and communities.

e |n addition, as the provider of Tollway services under the concession agreement, the Company is able to reduce traffic congestion
on Vibhavadi Rangsit Road by diverting about one third of vehicles on Vibhavadi Rangsit Road to use the Tollway. With the easing traffic
on Vibhavadi Rangsit Road, the problem of air pollution around the Tollway caused by exhaust smoke from vehicles has been reduced.

¢ Building awareness among employees and promoting efficient use of natural resources and energy with consciousness of the value thereof.

e Complying with relevant laws and other requirements on environment.

¢ Reviewing objectives and targets for continuous improvement of environment management.

¢ Disseminating environmental policies to the public and related parties.

7) Participating in community or social development
Considering the importance of participating in community or social development in general, the Company with an aim to achieve sustainable
growth has included community or social development participation in its business plans, where most of the activities and projects thereof

are shown under item CSR after process which have already reported within the beginning part of the annual report.

8) Innovation and the dissemination of innovations from operations with CSR to society, environment and stakeholders
The Company has set up a project, namely “the Developer Employees Team”, and "I Love DMT" to contribute knowledge and creative ideas
in the improvement of operating systems, work processes or service processes. This project is also aiming to increase the existing work
efficiency and effectiveness and encourage employees to propose ideas in the development of organization for excellence and teamwork.
In 2015, the projects for “the Developer Employees Team” were proposed and awarded as follows;
(1) The Energy Saving and Environmental Protection Project aimed to change the air-conditioning coolant and had idea from reducing energy
consumed in the split type air-conditioning system and increasing the efficiency of the compressor in order to preserve the environment.
(2)  The Producing Traffic Signs Project on the Don Muang Tollway from 7+300 Kilometer to 26+800 kilometer had idea from renovating the
old signs by spaying the white color numbering on the barrier. The maintenance staffs had idea of putting new signs using black-color
sticker for number on the aluminum composite and using screw bolts to hang 1.5 inches stainless plate at the concrete on the barrier

of both in-bound and out-bound of Don Muang Tollway.

For “I ¥ D.M.T" management award in 2015, the projects was proposed and got gold awarded as follows;

(1) The Feasibility Study and Financial Return on using Expertise of the Company for Servicing the Job outside the Company was the
idea of Business and Strategy Development Division which aim to encourage the Company to expand into new businesses which
we already had expert inside.

(2)  The HR Branding project was the idea of Human Resource Management Division which aim to apply the marketing strategy on the human
resource management to become acceptable and crate a good image for employees from inside and outside the Company, and made the
company become welcome organization and the most wanted place to work for.

(3) The Development of Safety system and assess the unsafe working place Project was the idea of the Safety and Hygienic
Environment which wanted to have increasing frequency of the environmental inspection for unsafe work places and
including all working areas in order to reduce accidents from unsafe working environment.

(4)  The Producing of Car-Counting Equipment Project was the idea of the Toll Collection System Division which had idea from the current
Car-Counting equipment that had sent for repairing several times, as a result, the Company had to shut down the toll booths for a long time and

did not have enough toll booth for the traffic. The project could produce the equipment to be use during the repaired period.
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CORPORATE GOVERNANCE

INTERNAL CONTROL AND RISK MANAGEMENT

INTERNAL CONTROL

The Company, placing importance on internal control, has improved the internal control system to be in line with those of listed companies
in the Stock Exchange of Thailand. In 2014, the Company hired KPMG Phoomchai Business Advisory Ltd. to assess the adequacy of the
Company’s internal control system under the five-components under COSO standard of the Committee of Sponsoring Organizations of
the Treadway Commission, which is the internal control criteria observed by listed companies in the Stock Exchange of Thailand. From
the assessment of internal control adequacy, KPMG Phoomchai Business Advisory Ltd. recommended improvements in the Company’s

internal control system to be more in line with COSO standards.

In 2015, the Company prepared a business continuity plan (BCP) for every department, especially for information technology (IT), to cope
with critical situations, as well as the designation of alternative operating locations, which was the plan in continuation of the Company’s
improvement of internal control procedures to be in line with COSO standards. In addition, the Company held an intense rehearsal of
procedures under the business continuity plan by establishing a mockup fire drill at the Company’s head office building and practiced all

operations under the business continuity plan, with KPMG Phoomchai Business Advisory Ltd.’s representative participating as observer.

Besides, the Board of Directors has assigned the Audit Committee to review the Company’s internal control systems, in both operating
systems and information technology systems, to ensure appropriate and adequate control activities in the systems, with recommendtions for
the Company to have efficient management, achieving targets with efficient use of resources. The Audit Committee supervised the Internal
Audit Office to ensure independence, compliance with the Internal Audit Charter and internal audit professional standards in audit and
reporting, reviewed the annual audit plan on the basis of the Company’s risks and business plan, and approved the Internal Audit Office’s

annual budget to ensure sufficiency, suitability, and support to the enhancement of the internal auditors’ knowledge and skills.

RISK MANAGEMENT

The Board of Directors has appointed the Risk Management Committee to prepare Risk Management Handbook, determine risk
management policy, as well as follow up on risk management results on a quarterly basis since 2008, aiming to ensure that the
Company’s business operations are carried out carefully, with risk factors in all areas taken into consideration. The risk factors are

reported in item 3 Re Risk Factors.

THE AUDIT COMMITTEE'S OPINIONS

The Audit Committee is assigned by the Board of Directors to conduct reviews for the Company to ensure proper and efficient internal
control and internal audit systems, as well as sound and efficient risk management. The Audit Committee’s opinions on the review of the
Company’s internal control system and risk management, as well as the performance of the head of Internal Audit Office are in Item 16

Audit Committee’s Report
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CORPORATE GOVERNANCE

CONNECTED TRANSACTIONS

In 2015, the Company entered into connected transactions with related parties (related by being director, key executive, shareholding or
having cross shareholders and/or cross directors); such transactions are in line with normal business conditions and criteria, as disclosed

in the footnotes to financial statements on “related parties,” which in summary are as follows:

Amount (thousand baht)
Opinions of the Audit
Name/relationship Item Committee and management
31 Dec.15 31 Dec. 14
1. Mr. Rawat Chamchalerm - legal advisory 1,008 1,008 The legal advisory fees were
- Being a director fees reasonable, compared with the
of the Company, i.e., specialized legal advisory fees of
the Vice Chairman of the other law offices.
Board of Directors
and the Chairman of the
Management Committee
2. Siam Nissan Roddee - vehicle repair 339 224 The vehicle repair costs paid to
Praram 2 Co., Ltd. (supplier) costs the supplier were reasonable,
- Having the same compared with the costs charged
shareholders, i.e., by other suppliers in the same
a) Mr. Sombat Phanichewa, business; they were within the
Chairman of the Board of standard market prices.
Directors and Chairman of
the Business Development
Committee of the Company,
being a shareholder of the
supplier, with 11.92% of the
shares
b) Mr. Tarnin Phanichewa,
Director and Managing
Director of the Company,
being a shareholder of the
supplier, with 11.92% of the
shares
3. Siam City Insurance PCL - insurance 11,945 18,276 The premiums paid to the insurer
(insurer] premiums were reasonable, compared with
- Having the same chairman, i.e., those of other insurers.
Mr. Sombat Phanichewa,
being the Chairman of the
Board of Directors of the
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CORPORATE GOVERNANCE

Name/relationship

Item

Amount (thousand baht)

31 Dec.15

31 Dec. 14

Opinions of the Audit
Committee and management

insurer and concurrently

the Chairman of the Board

of Directors and Chairman

of the Business Development
Committee of the Company
Sharing one director, i.e.,

Mr. Kulvat Janvatanavit, being
the Vice Chairman of the
Board of Directors of the
insurer and concurrently a
member of the Management
Committee of the Company.

. Phatra Securities PCL
Sharing one director, i.e.,
Mr. Banyong Pongpanich,
being an independent
director and the Chairman
of the Nomination and
Remuneration Committee
of the Company and
concurrently the Chairman
of the Board of Directors
of Phatra Securities PCL.

- Service fees

440

The service fees paid were
reasonable, compared with those
charged by other service providers
in the same business.

. Thaisri Insurance PCL
(insurer)
Sharing one director, i.e.,
Mr. Somnuk Chaidejsuriya,
being the Chairman of the
Risk Management
Committee and a member
of the Nomination and
Remuneration Committee
of the Company and
concurrently a director
of the insurer.

- Insurance
premiums

2,260

3,772

The premiums paid to the insurer
were reasonable, compared with
those of other insurers.
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CORPORATE GOVERNANCE

Amount (thousand baht)
Opinions of the Audit
Name/relationship ltem .
31 Dec.15 31 Dec. 14 Committee and management

6. Advance Finance PCL - Interests received 1,228 (N The Company received interests

(Advance) at the rate of 2.75% per year (the
- Sharing one director, i.e., same rate as those of general

Mrs. Daranee Huachai, clients of other finance companies

being a member of the or financial institutions).

Audit Committee and a

member of the Nomination

and Remuneration of the

Company and concurrently

the Chief Executive Officer

of Advance.
7. Krungthai Bank PCL (bank) |- Service fees 58 66 The service fees were charged
- Sharing one director, i.e., in accordance with the normal

Mr. Somchai Poolsavasdi conditions that commercial banks

charged with general major
customers.

NECESSITY AND REASONABLENESS OF TRANSACTIONS

Entering into connected transactions is necessary and reasonable for maximum benefits to the Company, with the Audit Committee conducting
reviews and ensuring that the transactions are entered as matters of ordinary course of business and prices are compared with those of outsiders

where the Company’s transactions are at fair prices.

MEASURES/PROCEDURES IN APPROVING CONNECTED TRANSACTIONS

To be prepared for listing on the Stock Exchange of Thailand, the Company has prepared a draft of regulations for entering into a connected
transaction and submitted it to the Audit Committee Meeting No0.5/2014 on 5 November 20714 for advice and initial acknowledgment of the
regulations, getting the Company to comply with the conditions, requirements, and measures or procedures of approving in accordance with
regulations of the Stock Exchange of Thailand. In case where a conflict of interest may arise from entering into a connected transaction, it has
to get approval from the management, the Management Committee, the Board of Directors, or a shareholders” meeting, as the case may be,
with the Audit committee considering the transaction’s reasonableness, based on the Company’'s maximum benefits. The price determination
or inspection and conditions of the transaction shall be made as matters of ordinary course of business, with fair prices or comparison with
market prices. Besides, the stakeholders, directors or related executives of the Company who may have a conflict of interest in the connected

transaction, shall not be involved in approving such connected transactions.
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POLICY OR TREND OF CONNECTED TRANSACTIONS IN THE FUTURE

During the time that the Company is not listed on the Stock Exchange of Thailand, the Company has a policy to comply with the securities
and exchange law and the Stock Exchange of Thailand’s regulations, notifications, orders or requirements, as well as the requirements on the
disclosure of information on connected transactions and the acquisition and disposal of assets of the Company or its subsidiaries [if any), and
apply the accounting standards established by the Federation of Accounting Professions in management to the best possible extent. Once the

Company is listed on the Sock Exchange of Thailand, it will operate further as a listed company of the Stock Exchange of Thailand.

In case of a connected transaction of the Company or its subsidiaries (if any) with a person or stakeholder that may cause a conflict of interest or
lead to a conflict of interest in the future, the Company shall have the Audit Committee propose opinions on the necessity and reasonableness
of the connected transaction. In case the Audit Committee does not have expertise to consider a connected transaction, the Audit Committee
may ask experts on the matter or the Company’s external auditor to offer opinions about the connected transaction for use in the decision of
the Audit Committee, the Management Committee, the Board of Directors, or the shareholders” meeting, as the case may be. The Company

will disclose connected transactions in the notes to the audited financial statements.
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KEY FINANCIAL INFORMATION

SUMMARY OF THE AUDIT REPORT OF CERTIFIED PUBLIC ACCOUNTANT

KEY FINANCIAL INFORMATION

KPMG Phoomchai Audit Limited, as the auditor of Company, audited the accompanying statement of financial position of Don Muang Tollway

Public Company Limited as at 31 December 2015, and the related statements of comprehensive income, changes in equity, and cash flows for the

years then ended and opined that the financial statements are presented fairly, in all material respects, the financial position of the Company as at

31 December 2015, and its financial performance and cash flows for the year then ended in accordance with Thai Financial Reporting Standards

TABLES OF SUMMARY OF FINANCIAL STATEMENT

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2015, 2014 AND 2013

ASSETS

Bath

Amount %

2015

2014

2013

Current asset

Cash and cash equivalents
Current Investments
Prepaid expenses

Other current assets

305,238,517 2.41

- 0.00
12,380,969 0.10
6,305,261 0.05

120,563,184  0.97
422,774 0.00
12,967,531 0.10
5,812,434 0.05

110,224,735 0.87
71,563,339 0.57
12,169,043 0.10

1,930,663 0.02

Total current assets

323,924,747 2.56

139,765,923  1.13

195,887,780 1.55

Non-current asset
Long-term investment
Property and equipment
Toll road concession
Deferred tax assets

Other non-current assets

510,923,084 4.03
89,897,384 0.71
11,688,736,727 92.31
46,052,543 0.36
3,393,766 0.03

160,549,304  1.29
106,077,272 0.86
11,974,633,472  96.52
21,817,419 0.18
3,674,961 0.03

96,108,490 0.76
127,030,951 1.01
12,210,468,068  96.64
- 0.00

5,980,871 0.05

Total non-current asset

12,339,003,504  97.44

12,266,752,428 98.87

12,439,588,380  98.45

Total assets

12,662,928,251 100.00

12,406,518,351 100.00

12,635,476,160 100.00
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2558 2557 2556
KUAUKYUIBEU
vitau 9,132,881 0.07 14,711,064 0.12 8,622,553 0.07
uﬁﬁumuﬁmmﬁmmaﬁu
fidaivundnsynnelumii 6,609,458 0.05 6,266,738 0.05 5,941,790 0.05
ﬁuﬁﬁﬁqﬁmumrﬁwaxmﬂwﬁﬂ 1,199,053,257  9.47 1,648,400,757  13.29 1313,242,720  10.39
ARUlFANeane 183,420,017 1.45 148,404,442 1.20 106,097,137 0.84
mﬁsﬂ@ﬁ%ﬁmﬁwﬁhﬂ 15,641,916 0.12 13,036,935 0.11 9,235,703 0.07
Rutfpadnaans 204,849,527 1.62 - - - -
uﬁaumuﬁauéu 73,186,789 0.58 49,252,257 0.40 46,152,600 0.37
sqwﬁawquﬁau 1,691,893,845 13.36 1,880,072,193  15.15 1,489,292,503  11.79
kUauliryuiBeu
Rudsriunaany 283,521 0.00 838,365 0.01 2,043,744 0.02
uﬁﬁumuﬁmmﬁmmaﬁu 5,522,112 0.04 12,131,570 0.10 18,398,309 0.15
g - and 3,961,312,050  31.28 4,058,726,787  32.71 4,904,117,595  38.81
iR F AUl senssntnyd - 000 - 0.00 5,994,198 0.05
nsegniunadssTaminidney 53,015,526 0.42 43,109,957 0.35 43,398,870 0.34
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FAINUNURY 5,939,477,054 46.90 6,231,878,872 50.23 6,652,125,219 52.65
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STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2015, 2014 AND 2013

KEY FINANCIAL INFORMATION

LIABILITIES AND EQUITY Bath
Amount %
2015 2014 2013
Current liabilities
Other payables 9,132,881 0.07 14,711,064 0.12 8,622,553 0.07
Current portion of
finance lease liabilities 6,609,458 0.05 6,266,738 0.05 5,941,790 0.05
Current portion of debentures 1,199,053,257 9.47 1,648,400,757 13.29 1,313,242,720 10.39
Income tax payable 183,420,017 1.45 148,404,442 1.20 106,097,137 0.84
Value added tax payable 15,641,916 0.12 13,036,935 0.11 9,235,703 0.07
Accrued dividend 204,849,527 1.62 - - - -
Other current liabilities 73,186,789 0.58 49,252,257 0.40 46,152,600 0.37
Total current liabilities 1,691,893,845 13.36 1,880,072,193 15.15 1,489,292,503 11.79
Non-current liabilities
Retentions payable 283,521 0.00 838,365 0.01 2,043,744 0.02
Finance lease liabilities 5,522,112 0.04 12,131,570 0.10 18,398,309 0.15
Debentures - net 3,961,312,060  31.28 4,058,726,787 32.71 4,904,117,595 38.81
Deferred tax liabilities - 0.00 - 0.00 5,994,198 0.05
Employee benefit obligations 53,015,526 0.42 43,109,957 0.35 43,398,870 0.34
Long-term provisions 227,450,000 1.80 237,000,000 1.91 188,880,000 1.49
Total non-current liabilities 4,247,583,209 33.54 4,351,806,679  35.08 5,162,832,716  40.86
Total liabilities 5,939,477,054 46.90 6,231,878,872 50.23 6,652,125,219 52.65
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flaldlidnass 1,063,756,302 8.40 581,339,052 4.69 442,187,994  3.50
mﬁﬂazn@uﬁlummmumméﬁ@ﬁu (2,750,225)  (0.02) (5,119,923)  (0.04) (11,572,453)  (0.09)
sANAIUTRITNY 6,723,451,197  53.10 6,174,639,479  49.77 5,983,350,941  47.35
swuﬁauuazd'zumm;ﬁaﬁu 12,662,928,251 100.00 12,406,518,351 100.00 12,635,476,160 100.00
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STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2015, 2014 AND 2013

KEY FINANCIAL INFORMATION

EQUITY Bath
Amount %
2015 2014 2013
Share capital:

Authorized share capital 5,414,410,560 42.76 5414,610,560  43.64 5,414,410,560  42.85
Issued and paid-up share capital 5,414,410,560 42.76 5,414,410,560  43.64 5,414,410,560  42.85

Retained earnings
Appropriated for legal reserve 248,034,560 1.96 184,009,790 1.48 138,324,840 1.09
Unappropriated 1,063,756,302 8.40 581,339,052 4.69 442,187,994 3.50
Other components of equity (2,750,225) (0.02) (5,119,923)  (0.04) (11,572,453)  (0.09)
Total equity 6,723,451,197  53.10 6,174,639,479  49.77 5,983,350,941  47.35
Total liabilities and equity 12,662,928,251 100.00 12,406,518,351 100.00 12,635,476,160 100.00
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2558 2557 2556
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selFANHIUNNg 2,624,774,879 100.00 2,133,454,147 100.00 2,028,051,919 100.00
AUUNNTLENNINRENsEAY (574,253,510) (21.88) (571,881,805) (26.81) (480,797,911)  (23.71)
ﬁ’l‘l‘i‘fl"uﬁu 2,050,521,369 78.12 1,561,572,342 73.19 1,547,254,008 76.29
iﬂﬁiﬁ@’mmimnu 39,007,734 1.49 20,001,840 0.94 27,280,110 1.35
i’lf;lvlgfﬁlu 3,704,147 0.14 42,206,572 1.98 1,219,301 0.06
Algae lunngae (16,712,308)  (0.64) (14,040,294)  (0.66) (14,052,157)  (0.69)
A ldanalungiiams (200,128,652)  (7.62) (157,510,027)  (7.38) (159,825,282)  (7.88)
AUNUNINNTRY (276,479,254)  (10.53) (307,731,333)  (14.42) (336,570,963)  (16.60)
mlsnaumildulaainnis
A HUNUARLEAY 1,599,913,036 60.95 1,144,499,100 56.43 1,065,305,017 52.53
AnldananFRuls (320,455,710)  (12.21) (230,800,132)  (10.82) (280,517,912)  (13.83)
iledwmsuilainnis
AR RuAaLEaY 1,279,457,326 48.75 913,698,968  42.83 784,787,105 38.70
ilsmenuifinasadu
2IANUAINNNILITUNURNUAN
mﬁmmmmfﬂwﬁuﬁaﬁ?@‘lmwdwﬂ (4,152,346)  (0.16) - 0.00 - 0.00
miLﬂﬁﬂuLLﬂm’luHmmﬁﬁﬁmm
Gumnm‘ﬁlmw 2,369,698 0.09 6,452,530 0.30 (16,034,247)  (0.79)
ﬁ’l"l,‘a"mﬂvgutﬁmﬂgqswﬁw%ﬁﬂ 1,277,674,678 48.68 920,151,498 43.13 768,752,858 37.91
flssaliu
flasieduduitug 1.23 0.8 0.75
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KEY FINANCIAL INFORMATION

STATEMENT OF COMPREHENSIVE INCOME FOR THE YEARS ENDED

31 DECEMBER 2015, 2014 AND 2013

STATEMENT OF COMPREHENSIVE INCOME Bath
Amount %

2015 2014 2013

Continuing operations

Toll revenue 2,624,774,879  100.00 2,133,454,147 100.00 2,028,051,919  100.00

Cost of toll road operations (574,253,510) (21.88) (571,881,805) (26.81) (480,797,911)  (23.71)

Gross profit 2,050,521,369  78.12 1,561,572,342  73.19 1,547,254,008  76.29

Investment income 39,007,734 1.49 20,001,840 0.94 27,280,110 1.35

Other income 3,704,147 0.14 42,206,572 1.98 1,219,301 0.06

Selling expenses (16,712,308)  (0.64) (14,040,294)  (0.66) (14,052,157)  (0.69)

Administrative expenses (200,128,652)  (7.62) (157,510,027)  (7.38) (159,825,282)  (7.88)

Finance cost (276,479,254)  (10.53) (307,731,333)  (14.42) (336,570,963)  (16.60)

Profit before income tax expense

from continuing operations 1,599,913,036  60.95 1,144,499,100  56.43 1,065,305,017  52.53

Income tax expense (320,455,710)  (12.21) (230,800,132) (10.82) (280,517,912)  (13.83)

Profit for the year from

continuing operations 1,279,457,326  48.75 913,698,968  42.83 784,787,105  38.70

Other comprehensive income

Defined benefit plan actuarial

losses recognized (4,152,346)  (0.16) - 0.00 - 0.00

Net change in fair value of

available-for-sale investments 2,369,698 0.09 6,452,530 0.30 (16,034,247) (0.79)

Total comprehensive

income for the year 1,277,674,678 48.68 920,151,498 43.13 768,752,858 37.91

Earnings per share

Basic earnings per share (Baht) 1.23 0.88 0.75
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U
2558 2557 2556
ns:aduUaadINADNSSUANITULIU
Anlsdmdudl 1,279,457,326 913,698,968 784,787,105
$ensiugs
ﬁﬁLgﬂmiﬂﬂﬂ 31,514,361 31,292,739 27,307,045
suudndnulunigldnisensy iy
ﬁmﬂ/ﬂﬁ 285,896,745 235,834,596 197,420,179
nadsyleminauunuwiingu 6,248,837 5,252,640 5,185,104
Uszannunnswiauszezenn 35,995,205 80,649,354 42,384,395
aw”l,é’mnmmmu (39,007,734) (20,001,840) (27,280,110)
fy”l’uvgumqmiﬁu 276,479,254 307,731,333 336,570,963
(Mla)arnnisarmiregiinenl (2,146,996) (997,163) (20,198)
(MlpanmaamieRuasmu (8,877,751) - -
MERUlS 320,455,710 230,800,132 280,517,912

2,186,014,957

1,784,260,759

1,646,872,395

nsulasusladluiunsnsduas
UUAUANRUIY
Anldaneanaanentin
a o oA
Auninemyuneuay
Aunind llviyuBanau

Y 2
ERG

~ A v ]
NHYAANANA9ATE]

X o d
HAUMYBNLUEY
Rutlsziunasu

2. . .
yiidunallslemintinay
Uszrnnunnnildussazeang
Rugnldunannianssnman iy

1 = a v
a1 =Ruls

586,562
1,885,767
281,196
(5,578,183
2,604,981
17,352,198
(554,844)
(1,533,700)
(45,545,205)
2,155,513,729
(308,637,174)

(798,488
(3,762,523)
2,305,910
6,088,511
3,801,232
780,493
(1,205,379)
(5,541,553)
(32,529,354)
(1,753,399,608)
(216,304,444)

1,465,763
(429,128
(1,545,485)
(4,126,434)
(1,244,782)
11,803,514
592,404
(1,516,630]
(62,735,555)
1,589,136,062
(243,083,973)

Guamqw%"lﬁmmnﬁqnﬁu AL U

1,846,876,555

1,537,095,164

1,346,052,089
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STATEMENT OF CASH FLOWS FOR THE YEARS ENDED

31 DECEMBER 2015, 2014 AND 2013

KEY FINANCIAL INFORMATION

Bath
2015 2014 2013
Cash flows from operating activities
Profit for the year 1,279,457,326 913,698,968 784,787,105
Adjustments for
Depreciation 31,514,361 31,292,739 27,307,045
Amortization of toll road concession 285,896,745 235,834,596 197,420,179
Employee benefit expense 6,248,837 5,252,640 5,185,104
Long-term provisions 35,995,205 80,649,354 42,384,395
Investment income (39,007,734) (20,001,840) (27,280,110)
Finance costs 276,479,254 307,731,333 336,570,963
(Gain) on disposal of equipment (2,146,996) (997,163 (20,198)
(Gain) on disposal of investments (8,877,751 - -
Income tax expense 320,455,710 230,800,132 280,517,912

2,186,014,957

1,784,260,759

1,646,872,395

Changes in operating assets

and liabilities

Prepaid expenses

Other current assets

Other non-current assets

Other payable

Value added tax payable

Other current liabilities
Retentions payable

Paid employee benefit obligations
Paid long-term provision

Cash generated from operating activities

Income tax paid

586,562
1,885,767
281,196
(5,578,183)
2,604,981
17,352,198
(554,844)
(1,533,700)
(45,545,205)
2,155,513,729
(308,637,174)

(798,488)
(3,762,523
2,305,910
6,088,511
3,801,232
780,493
(1,205,379)
(5,541,553
(32,529,354)
(1,753,399,608)
(216,304,444)

1,465,763
(429,128)
(1,545,485)
(4,126,434)
(1,244,782
11,803,514
592,404
(1,516,630
(62,735,555)
1,589,136,062
(243,083,973)

Net cash from operating activities

1,846,876,555

1,537,095,164

1,346,052,089
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vuns:aduaa dmsulauan
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UM
2558 2557 2556
ns:aduaadINNONSsUavnu
5‘1_|m'aﬂl;]ﬁf;l 36,629,141 19,882,592 27,849,205
Cmmvgu%mmmm 422,774 77,593,095 390,145,063
RuaniuaInNn1s118/an3a AN RuadY Y 190,087,773 (65,440,087) (46,108,490)
ﬁu@'wmﬂmi%ﬂﬁumnuizmma (529,214,105 - -
Ruehnsunasfiidedndalunnsldanas - - 60
mﬁﬂfqﬂﬂmi 2,191,036 1,085,543 884,039
%ﬂm’%mﬁmmzqﬂﬂmﬁ (15,378,513) (10,427,441) (35,841,115)
f-ﬂ'mﬁﬁimﬁaumuﬁﬂ;agmﬁﬂmiﬁu (7,110,729) (7,110,730) (959,903)
RuanfLaINN19anUIBIAIATTNY - 999,273 -
Gu'amgw%"l,ﬁ'u'\mn“luﬁqnssumvgu (322,372,623) 16,582,245 335,968,859
NS:IAIUAQDINNDNSSUDAKIIOU
dnapani (262,711,941) (299,476,000) (328,214,519)
angRuiTunaligfeuresismm (520,616,400 (728,862,960 (655,976,664)
Eumﬁ*mmﬁurjﬁmw:z%u 1,094,973,742 - -
ﬁum?m*mmi'afaﬂﬁ:urj 1,098,526,000 800,000,000 400,000,000
Aty RuiBaszasdy (1,100,000,000) - -
CRIT QPRI %] (1,650,000,000) (1,315,000,000) (1,167,000,000)
Ruangnaldlflufanssndanmu (1,339,828,599) (1,543,338,960) (1,751,191,183)
RUAALAZIIENITALLNINRUER
NN (ARR) 'qvn% 184,675,333 10,338,449 (69,170,235)
RuUdAuAYIIENITaLWINRuan
U SuN 1 unAu 120,563,184 110,224,735 179,394,970
RUARLATFIENITALLNINRUER
0 ’Tuﬁ 31 fuAN 305,238,517 120,563,184 110,224,735

samanlnldtusn
szt L ’meﬂmmﬂummwmqmu 15 40 @n1um [2557 10.40 &uum) mlummuumwa fmﬁﬁ@‘lﬁmm\mmmmumu
14.13 &uu1m (2557 : 10 &1uun) meqmuﬂwumumwm AN 31 FuanAN 2558 AR 1.27 &11unm (2557 : 0.40 druunn)
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STATEMENT OF CASH FLOWS FOR THE YEARS ENDED

31 DECEMBER 2015, 2014 AND 2013

KEY FINANCIAL INFORMATION

Bath
2015 2014 2013

Cash flows from investing activities
Interest received 36,629,141 19,882,592 27,849,205
Decrease in current investments 422,774 77,593,095 390,145,063
Sale of long-term investment 190,087,773 (65,440,087) (46,108,490)
Purchase of long-term investment (529,214,105) - -
Decrease in restricted deposits with bank - - 60
Sale of equipment 2,191,036 1,085,543 884,039
Purchases of tools and equipment (15,378,513) (10,427,441) (35,841,115)
Repayment of finance lease liabilities (7,110,729) (7,110,730} (959,903)
Proceeds from reduction of equity securities - 999,273 -
Net cash from (used in) investing activities (322,372,623) 16,582,245 335,968,859

Cash flows from financing activities
Interest paid (262,711,941) (299,476,000) (328,214,519)
Dividends paid to owners of the Company  (520,616,400) (728,862,960) (655,976,664)
Proceeds from short-term borrowing 1,094,973,742 - -
Proceeds from issue of debentures 1,098,526,000 800,000,000 400,000,000
Repayment of short-term borrowing (1,1700,000,000) - -
Repayment of debentures (1,650,000,000) (1,315,000,000) (1,167,000,000)

Net cash from (used in) financing activities (1,339,828,599)

(1,543,338,960)

(1,751,191,183)

Net increase in cash

and cash equivalents 184,675,333 10,338,449 (69,170,235)
Cash and cash equivalents
at 1 January 120,563,184 110,224,735 179,394,970
Cash and cash equivalents
at 31 December 305,238,517 120,563,184 110,224,735

Non-cash transaction

During the year, the Company acquired equipment at a total cost of Baht 15.40 million (2014 : Baht 10.40 million) of which Baht 14.13 million (2014

: Baht 10 million) was made by cash payment Baht 1.27 million (2014 : Baht 0.40 million) was outstanding as liabilities as at 31 December 2015.
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WU 2558 2557 2556
angdaudn wAaae (LIQUIDITY RATIO)
1. ARINAIUANTNARDN Win 0.19 0.07 0.13
2. ARINAIUANINARBINTEUARUAR Win 1.03 0.96 0.90
ANTIFIULAAIAMNAINITD UM LS
(PROFITABILITY RATIO)
3. fmsnnlsannnisAnEineny fpaay 81.95 80.59 80.21
4. §msmlagns Satay 48.75 42.83 38.70
5. SRIuARRUWNUETaTY foray 19.00 14.90 13.12
ansrdruuanslszansnmwlunissiiuenu
(EFFICIENCY RATIO)
6. BRINNARDLLNUANNRUNINE Saeay 10.19 7.35 6.21
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FINANCIAL RATIO

KEY FINANCIAL INFORMATION

w9 2558 2557 2556
LIQUIDITY RATIO
1. Current ratio times 0.19 0.07 0.13
2. Cash flow ratio times 1.03 0.96 0.90
PROFITABILITY RATIO
3. EBITDA margin % 81.95 80.59 80.21
4. Net profit margin % 48.75 42.83 38.70
5. Return on equity % 19.00 14.90 13.12
EFFICIENCY RATIO
6. Return on asset % 10.19 7.35 6.21
7. Total asset turnover times 0.14 0.18 0.16
FINANCIAL POLICY RATIO
8. Debt to equity ratio times 0.88 1.01 .11
9. Interest Coverage Ratio times 6.79 4.72 417
10. Dividend payout ratio times 0.41 0.79 0.85
Per Share DATA
11. Book value per share Baht 6.46 5.93 5.75
12. Net income per share Baht 1.23 0.88 0.74
13. Dividend per share Baht 0.50 0.70 0.63
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wanaIntl Wiy famsaruaiunsnlunisiimsdnnisan ldananiiunig auildnsinilsdusu (EBITDA Margin) ludl 2558 ludns
%
saea 81.95
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7] 2558 7] 2557 wlazuuilas
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AlganeTungane 16.71 14.04 2.67 19.03
AlgaelunnsLEnng 200.13 157.51 42.62 27.06
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Al FRulS 320.46 230.80 89.66 38.85
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MANAGEMENT DISCUSSION AND ANALYSIS (MD&A)

OPERATIONAL RESULTS

MANAGEMENT DISCUSSION AND ANALYSIS (MD&A)

For the Operating Results of the year 2015, the Company's revenue of Baht 2,624.77 million increased by Baht 491.32 million or 23.03%

compared to the previous year. The net profit of Baht 1,279.46 million increased by Baht 365.76 million or 40.03% compared to the previous year.

The Company’s revenue and net profitin 2015 increased at a higher rate due to the Company has complied toll collection of the determined toll rate

under the Memorandum of Agreement Amending the Tollway Concession Agreement No. 3/2007, including the rise of low-cost airline passenger

at Don Muang Airport and the continued decline in the oil prices. Since 22 December 2014 to 21 December 2019, the toll rate of the Original

Tollway (from Din Daeng to Don Muang) is Baht 70 whereas that of the Northern Extension (from Don Muang to Anusorn Sathan) is Bath 30.

In addition, the company could maintain its ability to manage its operating expenses, which brought EBITDA margin in 2015 at the rate

of 81.95 percent.

SUMMARY OF THE SIGNIFICANT OPERATIONAL RESULTS.

2015 2014 Change

(Unit: Baht million) Amount %
Toll Revenue 2,624.77 2,133.45 491.32 23.03
Investment Income 39.01 20.00 19.01 95.20
Other Income 3.70 42.21 (38.50) (91.22)
Cost of toll road operations 574.25 571.88 2.37 0.41
Selling expenses 16.71 14.04 2.67 19.03
Administrative expenses 200.13 157.51 42.62 27.06
Financial cost 276.48 307.73 (31.25) (10.61)
Income tax expense 320.46 230.80 89.66 38.85
Profit for the year from continuing operations 1,279.46 913.70 365.76 40.03
Total comprehensive income for the year 1,277.67 920.15 357.52 38.85
Basic earnings per share (Baht) 1.23 0.88
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MANAGEMENT DISCUSSION AND ANALYSIS (MD&A)

TOLL REVENUE

In 2015, the Company's total toll revenue of Baht 2,624.77 million with an average daily revenue of Baht 7.19 million increased from Baht 2,133.45
million and average daily revenue of Baht 5.85 million in 2014 by Baht 491.32 million and Baht 1.35 million, respectively. As a result of the Company
has complied toll collection of the determined toll rate under the Memorandum of Agreement Amending the Tollway Concession Agreement No.
3/2007, including the rise of low-cost airline passenger at Don Muang Airport and the continued decline in the oil prices. Since 22 December 2014
to 21 December 2019, the toll rate of the Original Tollway (from Din Daeng to Don Muang] is Baht 70 whereas that of the Northern Extension (from
Don Muang to Anusorn Sathan) is Bath 30.

INVESTMENT INCOME

In 2015, Investment income in the amount of Baht 39.01 million increased by Baht 19.01 million or 95.02% compared to the previous year due to
cash management activity to maximize benefit of the Company and shareholders. The Company has investments in equity securities in term of

Infrastructure fund (IFF), Real Estate Investment Trust (REIT) and Property Fund as well as corporate bonds with a credit rating of BBB + or higher.

OTHER INCOME

In 2015, other income in the amount of Baht 3.70 million decreased by Baht 38.50 million or 91.22% compared to the previous year due to the

compensation for business interruption claim of Baht 40 million in 2014.
EXPENSES

The expenses were consist of cost of toll road operations, selling expenses, administrative expenses, financial cost and income tax expense. In
2015, Total Expenses in the amount of Baht 1,388.03 million increased by Baht 106.07 million or 8.19% compared to the previous year due to the

increase of selling expenses, administrative expenses and income tax expense in line with the increase revenue

FINANCIAL STATUS

Summary of Statement of Financial Position 2015 2014 increased / (decreased)

(Unit: Baht million) Amount %
Total Assets 12,662.93 12,406.51 256.41 2.07
Total Liabilities 5,939.48 6,232.88 (292.40) (4.69)
Total Equities 6,723.45 6,174.64 548.81 8.89
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MANAGEMENT DISCUSSION AND ANALYSIS (MD&A)

ASSETS

Total assets of the Company as at 31 December 2015 of Baht 12,662.93 million increased by Baht 256.41 million or 2.07%. The details of significant

increases and decreases as compared to the previous year were as follows.

2015 2014 Changed
(Unit: Baht million) Baht million %
Cash and cash equivalents 305.24 120.56 184.68 153.18
Current Investments - 0.42 (0.42) (100.00)
Prepaid expenses 12.38 12.97 (0.59) (4.52)
Long-term investment 510.92 160.55 350.37 218.23
Property and equipment 89.90 106.08 (16.18) (15.25)
Toll road concession 11,688.74 11,974.63 (285.90) (2.39)
Deferred tax assets 46.05 21.82 24.23 111.08
Other 9.70 9.49 0.21 0.83
Total asset 12,662.93 12,406.51 256.41 2.07

1. Cash and cash equivalents in the amount of Baht 305.24 million increased by Baht 184.68 million or 153.18% compared to Baht 120.56 million
in 2014, as a result of the Administrative Court ruling about the concession agreement on 18 August 2015. The Company was required to reserve
cash, as financial risk management, for repaying short-term debt ant the matured debentures of the Company in December 2015. By reserving
more cash could reassure its shareholders, creditors, debenture holders, investors, credit rating agency and financial institutions that the

Company had the ability to repayment the debt in the future.

2. Long-term investment in the amount of Baht 510.92 million increased by Baht 350.37 million or 218.23% compared to Baht 160.55 million in
2014 due to cash management to maximize benefit of the Company and shareholders. The Company had investments in securities in term
of investing in Infrastructure fund (IFF), Real Estate Investment Trust (REIT) and Property Fund as well as corporate bonds with a credit rating
of BBB + or higher.

3. Deferred tax assets in amount of Baht 46.05 million increased by Baht 24.23 million or 111.08 % compared to Baht 21.82 million in 2014 due

to increase of liabilities that are expected to occur in the future, such as employee benefit obligations.
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MANAGEMENT DISCUSSION AND ANALYSIS (MD&A)

LIABILITIES

Total liabilities of the Company as at 31 December 2015 of Baht 5,939.48 million decreased by Baht 292.40 million or 4.69%. The details of signifi-

cant increases and decreases as compared to the previous year were as follows.

2015 2014 Changed
(Unit: Baht million) Baht million %
Other payables 9.13 14.71 (5.58) (37.92)
Current portion of finance lease liabilities 6.61 6.27 0.34 5.47
Current portion of debentures 1,199.05 1,648.40 (499.35) (27.26)
Income tax payable 183.42 148.40 35.01 23.99
Value added tax payable 15.64 13.04 2.60 19.98
Accrued dividend 204.85 - 204.85 100.00
Retentions payable 0.28 0.84 (0.55) (66.18)
Finance lease liabilities 5.52 12.13 (6.61) (54.48)
Debentures - net 3,961.31 4,058.73 (97.41) (2.40)
Employee benefit obligations 53.01 43.11 9.90 22.98
Long-term provisions 227.45 237.00 (9.55) (4.03)
Total liabilities 5,939.48 6,231.88 (292.40) (4.69)

1. Income tax payable in amount of Baht 183.42 million increased by Baht 35.01 million or 23.59 % compared to Baht 148.40 million in 2014

according to favorable operation performance.

2. Accrued dividend in the amount of Baht 204.85 million was as a result of the Board of Directors Meeting, held on 22 December 2015,
to approve the interim dividend for the first six months of 2015 to the shareholders at Baht 0.20 per share, which the payment will be

made within 21 January 2016.

3. Debentures in amount of Baht 3,961.31 million decreased by Baht 97.41 million or 2.40%. In 2015, the Company repayment debentures
were made on 30 June 2015 and 30 December 2015 of Baht 250.00 million and Baht 1,400.00 million, respectively, when the Company
issued unsubordinated and unsecured debentures without a debenture holder’s representative of Baht 1,100.00 million to institutional

investors and the high net worth investor.

4. Employee benefit obligations in amount of Baht 53.01 million increased by Baht 9.90 million or 22.98 % compared to Baht 43.11 million

in 2014 due to update calculating the employee benefit obligations to comply with the changing economic conditions and increasing employees.
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MANAGEMENT DISCUSSION AND ANALYSIS (MD&A)

EQUITY

Total shareholders equity of the Company as at 31 December 2015 of Baht 6,723.45 million increased by Baht 548.81 million or 8.89 %. The Details

of significant increases and decreases to compared the last year as follows.

2015 2014 Changed

(Unit: Baht million) Baht million %
Issued and paid-up share capital 5,414.41 5,414.41 0.00 0.00
Retained earnings

Appropriated for legal reserve 248.03 184.01 64.02 34.79

Unappropriated 1,063.76 581.34 482.42 82.98
Other components of equity (2.75) (5.12) 2.37 (46.28)
Total equity 6,723.45 6,174.64 548.81 8.89

In 2015, the Company’s retained earnings increased due to profitable financial operation. This was a result of increased traffic volume and

determined toll rates under the Memorandum of Agreement Amending the Tollway Concession Agreement No. 3/2007 since 22 December 2014.

CASH FLOW

Summary of Statement of Cash Flow 2015 (Baht million) 2014 (Baht million)
Cash Flow from Operating Activities 1,846.88 1,537.09
Cash Flow from Investing Activities (322.37) 16.58
Cash Flow from Financing Activities (1,339.83) (1,543.34)
Net increase (decrease] in cash and cash equivalents 184.67 10.34
cash and cash equivalents at 1 January 120.56 110.22
cash and cash equivalents at 31 December 305.24 120.56

For the year 2015, the Company recorded cash flow from operations of Baht 1,846.88 million. Cash flow used in investing activities was Baht 332.37

million as a result of (1) increase in long-term investments of Baht 529.21 million, (2) purchase of tools and equipment of Baht 15.38 million,

(3] repayment of finance lease liabilities of Baht 7.11 million, (4) interest received of Baht 36.63 million, (5) decrease in current investments of Baht

0.42 million, (6) sale of long-term investments of Baht 190.09 million, and (7) sale of equipment of Baht 2.19 million.

Cash flow used in financing activities was Baht 1,339.83 million as a result of (1) interest payment of Baht 262.71 million, (2] dividend payment

of Baht 520.62 million, (3) repayment of short-term borrowing of Baht 1,100.00 million, (4) repayment of debentures of Baht 1,650.00 million,

(5) proceeds from short-term borrowing of Baht 1,094.97 million, and (6] proceeds from the issuance of debentures of Baht 1,098.53 million.
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sIANuU
U AuN 1 1ngAN 2557 36,476 15,623 53,684 84,179 6,173 25,300 221,435
STHEN 428 1,276 2,115 2,903 3,706 - 10,428
Tau 7,105 - - 2,130 (9,235) - -
MU - (59) (200) (1,712) - - (1,971)
o Suf 31 SuanAn 2557 waz
1 uns1AN 2558 44,009 16,840 55,599 87,500 (YAA 25,300 229,892
AL - 2,971 1,693 7,358 3,356 - 15,378
Tau (1,846) 4,120 649 - (2,923) - -
][N - (147) (715) (8,621) - - (9,483)
o '3’1417; 31 fuaAN 2558 42,163 23,784 57,226 86,237 1,077 25,300 235,787
AdausiA
U 1 wnsed 2557 10,442 10,176 17,592 54,636 - 1,558 94,404
ANAaNIIANE UL 2,302 2,403 9,416 10,867 - 6,305 31,293
U - (21) (150) (1,711) - - (1,882)
o Auf 31 SuanAn 2557 waz
1 uns1AN 2558 12,744 12,558 26,858 63,792 - 7,863 123,815
AdaNs AE MU 2,326 3,132 10,401 9,335 - 6,320 31,514
e - (135) (682) (8,622) - - (9,439)
3] 'Sluﬁ 31 fuaAN 2558 15,070 15,555 36,577 64,505 - 14,183 145,890
yaAansnioucyd
& Su?t 1 uns1AN 2557
meldnssuanaaeaLim 26,034 5,447 36,092 29,543 6,173 - 103,289
melddyndiniaiu - - - - - 23,742 23,742
26,034 5,447 36,092 29,543 6,173 23,742 127,031
o Auf 31 SuanAn 2557 waz
1 ang1AN 2558
meldnssuanaaeaLim 31,265 4,282 28,741 23,708 644 - 88,640
melddnyndiniaiu . . - . . 17,437 17,437
31,265 4,282 28,741 23,708 644 17,437 106,077
o Su? 31 suanaw 2558
meldnssuanaaeaLim 27,093 8,229 20,649 21,732 1,077 - 78,780
melddnyniniaiu . . - . . 11,117 11,117
27,093 8,229 20,649 21,732 1,077 11,117 89,897

MAmingduresLTEmnewinAndensparanaasapsuazginenl aldAns@eansmadnaunudausfiaclduaui o dun

31 fU9NAN 2558 HANUAU 54.70 FNULN (2557 44.60 §11LN)
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9. dunududmufunsiBnivens:au

UL
s1ANU
o4 Sufl 1 unmax 2557 15,058,337
o uF 31 8uanAN 2557 uaz 1 unsnAN 2558 15,058,337
o Auft 31 suanAw 2558 15,058,337
ANAQDKUNY
o4 Sufl 1 unman 2557 2,847,869
AFina e usLTl 235,835
o YuF 31 8uanAN 2557 uaz 1 unsnAN 2558 3,083,704
AdiAa e gLl 285,896
o Auft 31 suanAw 2558 3,369,600
yaAdansnounyd
W 2N 1 uns1AN 2557 12,210,468
o AUt 31 suanAN 2557 uaz 1 ans1AN 2558 11,974,633
& Au?t 31 suanAw 2558 11,688,737

10. m@duldsonmsdaalnyd

o

a o Cd é’& a a v
Auninduazvildun#Ruldsens
sEATREARIT

arftydnievdsainnisiinninnauiuaiuanmiizan Iuandhinuwansgiuenisdu el

WULN
2558 2557
AunindnB#Ruldsanifindnd 56,297 56.214
iR #RlEsensReTn (10,244) (34.397)
Aunsnd (wilaw) mMEdulAsansanliydgns 46,053 (21,817)
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o Nd‘ a dy{ ' ) a A"l’
atnyaNneaulusyngnet NAl

NANBNALTZNDLILNITEY

o

NULN

Tuinndu @eans) selely

i 1 fnlsvizamavu flsananu a Jum 31
uns1AN 2558 Winladanu fuNAN 2558
Aunsndnmidulasanisantind
dszanounaniia 47,400 (1,910 - 45,490
wAuNalslemiviingu 8,622 Q4L 1,038 10,604
By 192 11 - 203
59 56,214 (955) 1,038 56,297
wildumBduldsansanind
suudnnulunsldnisensiu (32,222) 23,505 - (8,717)
B (2,175) 648 - (1,527)
Rty (34,397) 24,153 - (10,244)
N8 21,817 23,198 1,038 46,053
Wuum
unnidlu @aans) #elilu
a Audi 1 Anlavizaannmu flsananu s Fudl 31
ungAN 2557 iwingganu funAN 2558
AunsndmiRdulasamsantind
Ussanninnsuiiau 37,776 9,624 - 47,400
vifAunays lemivinau 8,680 (58) - 8,622
o - 192 - 192
Rty 46,456 9,758 - 56,214
wiaumBRulssameanind
Auudnnulunsldnsensesu (49,322) 17,100 - (32,222)
B (3.128) 953 - (2,175)
593 (52,450) 18,053 - (34,397)
AN (5,994) 27,811 - 21,817
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11. Kﬁaumue'ftymmzi'm'\sn')u

o . L o A e s - < X
PRUANATYEYIINITRY o FUN 31 FUAN I eazipenmail

o

WL
2558 2557
YAABUNAR yaAilaqiiig YAANBUAR yarnilaqiiy
YRIATUIURY PAIRANUIUNU PRINUIUNU PAIRNUIURU
TuAAFadans panide  duAnfesans FuRARadans panide  duAnTsadant
AsUANMUATN I8 I 7,110 (501) 6,609 7111 (844) 6,267
ATLANUUATITENAIAINNTINT]
wstlaiiiudingl 5,925 (403) 5,522 13,036 (905) 12,131
by 13,035 (904) 12,131 20,147 (1,749) 18,398
12. kdukyuBuudu
WL
2558 2557
TusigAngane 44,133 27379
elfgtasAndumieiuasand 8,642 7,588
paneaneA19ane 8,639 5,453
ANERUTN ol AansAn9ans 5,231 1,795
FrsanasfAaAng 1,700 1,655
B 4,842 5,382
EREY 73,187 49,252
13. ms:wnWugavwaus:lustiwiinoiu
NULN
2558 2557
UUAAIFIUENTRY
mszgniuluiuuansg uznsRudmsy
AN RUTALTERTNNYUNE 47,452 38,182
navstleminTinausyereannay 5,564 4,928
by 53,016 43,110
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Awsutldugaiuil 31 sunau 2558 2557
o =3 (=3
suilsmanuidngsa
suglurinlsviaaanu
12NN RUTALTEAINN UL 5,003 4,612
uaszlaminminnussezanaau 1,246 641
594 6,249 5,253

s o < @

suslumlsmanuitiniasadu

puAINNsLszinmsMAn Al Aanilseiufenuflusendned 5,190 -
MaUAzaNaINNLsTauR AN AfiAAaRSseiudanTUS 5,190 -

InsvmsongpusarssaunnkuIgisvLulng
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WL
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mnﬂ?{ﬂuuﬂﬂﬂusﬂ@mﬂ@aﬁummnﬁa:aﬂﬁummimﬂmimﬁsz‘imﬁ
WULN
2558 2557
mszynwuradlasamsnadssland o Fui 1 unsAu 38,182 37,462
susluilsaanu
suuuInsiiagiii 3,464 3,248
m@mﬁmmnmiz@nﬁu 1,539 1,364
5,003 4,612
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sugluilsmanuidaasadu
2ANUAINNNTLITINURNRAN AR ANARTUsTIUAE 5,190 -
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14. R
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o Juil 31 fuanan 2558 way 2557 sanpamdeveaiudilsznausa

WULN
Huinsu sammenide
W qm‘ﬁ' anevul 'j”u“'@@m}”jwj nuualdnau (Fasazsiall 2558 2557
m;ﬁﬁ' 3/2553 51 30 fuaAn 2553 30 fuAN 2558 4.60 - 1,398,545
ﬂ?ﬂ‘ﬁl 4/2553 71 30 funAn 2553 30 funAn 2560 5.00 1,475,877 1,474,735
ﬂ%\‘lﬁl 5/2553 10 1 30 fuamn 2553 30 funAn 2563 5.50 1,137,184 1,136,523
p¥ail 6/2553 451 30 funan 2553 30 Aguien 2558 4.45 - 249,856
pfall 7/2553 6.6 30 fumew 2553 8 Awnaw 2560 4.92 249,694 249,491
pie#t 1/2556 31 28 wyeAnEm 2556 27 woAAniaw 2559 4.28 399,673 399,298
A¥ad 1/2557 21 28 wgAaney 2557 28 weAanieu 2559 3.32 799,381 798,680
ﬂ‘N‘V] 1/2558 41 4 §1401AN 2558 4 fuNnAN 2562 4.02 1,098,556 -

R 5,160,365 5,707,128
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AwsLTlRugaduil 31 sunan
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REPORT OF THE BOARD OF DIRECTORS' RESPONSIBILITIES FOR FINANCIAL STATEMENTS

REPORT OF THE BOARD OF DIRECTORS'RESPONSIBILITIES FOR FINANCIAL STATEMENTS

The Board of Directors realizes the significance of its duties and responsibilities in supervising the business operations
of Don Muang Tollway Public Company Limited to ensure good management and efficient in accordance with concession
agreement and the related laws, objectives, and the Company’s Articles of Association, together with resolutions of the
shareholder meeting with integrity and fairly protection the benefits of the Company, shareholders, and other stakehold-
ers. The Board of Directors had appointed the Audit Committee comprising fully qualified directors who are responsible
for quality of the financial statements and reviewing the internal control system to maintain an appropriate and efficient
internal control as well as risk management system in order to prevent risks upon corruption and irregularities. The
Audit Committee had provided the Audit Report to the Board of Directors.

In this connection, the Board of Directors opined that financial statements and financial reports for the year ended 31
December 2015 under the adoption of the revised Thai Financial Reporting Standards (TFRS) in order to comply with the
International Financial Reporting Standards (IFRS), which have been reviewed by the Audit Committee in conjunctions
with the management and the Independent Auditor, reflects accurate financial status and operational results as appro-
priate in material aspects in accordance with general accepted accounting principles.

A v 7 I
y :
(Sombath Phanichewa) (Tarnin Phanichewa)
Chairman of the Board of Directors Managing Director
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REPORT OF THE AUDIT COMMITTEE

REPORT OF THE AUDIT COMMITTEE

The Audit Committee of Don Muang Tollway Public Company Limited is an independent committee who holding qualifica-
tions as required by the criteria and regulations of the Office of the Securities and Exchange Commission and appointed
by the Board of Directors. The Committee consists of 3 members and the Vice President of the Internal Audit Office is the
secretary to the committee as follows:

1. Mr.Prakob Tantiyapong Chairman of the Audit Committee
2. Mr.Somnuk Chaidejsuriya Member of the Audit Committee
3. Mrs.Daranee Huachai Member of the Audit Committee
4. Mr.Preecha Samuhawattanachai Secretary of the Audit Committee

The Audit Committee performs its duties in compliance with the charter and missions assigned by the Board of Directors
in relation to the oversight of financial report, internal control system and internal auditing to ensure that the Company
accorded in its operation and maintained reliability of its information, always recognizes major risks and provides
adequate control system to achieve its objective effectively, efficiently and transparently. The Committee also reviews the
appropriateness of its Charter and assesses its performance on annual basis.

In 2015, the Audit Committee held 6 meetings with executives, Certified Public Accountant (CPAs) and internal auditor
and also discussed with the auditors without the executives. The Audit Committee freely reviewed and gave comments
and recommendations to the Company’s operation result and has already made a report to the Board of Directors which
can be summarized as follows:

1. Financial Report and Disclosure

The Audit Committee considered the quarterly and annual financial statements of 2015 have been prepared in accordance
with Thai Financial Reporting Standards -TFRS, proper accounting policy, consideration of related transactions and
adequate information disclosure. The Audit Committee joins the same view of the CPAs that the Company’s financial
statements contains nothing found to materially believe that they were not presented in accordance with financial
reporting standards as prescribed by the Federation of Accounting Professions .

2. Internal control system and supervision of internal audit works

The Company has put in place internal control system underlining Preventive Control System in order to ensure that the
Company’'s business is conducted effectively while resources are properly used and maintained, operation and financial
information is correct and reliable and legal requirements, concessionary and contractual obligations as well as require-
ments and conditions prescribed by relevant authorities and trading partners are observed in achieving the Company's
business plan and strategies.
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REPORT OF THE AUDIT COMMITTEE

The Audit Committee supervises the operation of the Internal Audit Office to ensure that it can perform its duties
independently and in compliance with International Professional Practices Framework: IPPF in respect of the audit and
report and subject to Risk Base Audit Plan and the Company’'s business plan. Also, the Committee considers annual
budget for the Internal Audit Office for the adequate amount to support Proficiency and Due Professional Care.

3. Risk Management and Corporate Governance

The Audit Committee focuses on such major risks that may affect the Company’s operation by asking the risk management
team to comprehensively consider possible significant risks and appropriate risk management as well as to continually
monitor those risks.

With respect to Corporate Governance, the Company conducts its business by adopting laws relating to the securities
and exchange commission, regulation of the Stock Exchange of Thailand and other relevant laws and regulations as well
as Best Practice with an aim to establish transparency and fairness for all stakeholders and to ensure that the Company
conducts its business in compliance with good governance principle.

4. Auditor and audit fee for financial statements 2016

The Audit Committee considered qualifications, performance and audit fee rate of the auditors approved by the Securities
and Exchange Commission and was of the view that Mr. Nirand Lilamethwat, CPA License No. 2316 or Miss Nittaya
Chetchotiros, CPA License No. 4439 or Miss Vipavan Pattavanvivek, CPA License No. 4795 or Miss Pornthip Rimdusit,
CPA License No. 5565 of KPMG Phoomchai Audit Limited should be nominated to the shareholders” meeting to be
appointed as the Company’'s auditors and the audit fee for their audit works on quarterly and yearly basis of 2016 shall
be fixed at for not exceeding 1,050,000 baht {one million and fifty thousand baht) Increase from previous year 50,000 baht
excluding out-of-pocket expenses.

On behalf of the Audit Committee

(Mr. Prakob Tantiyapong)
Chairman of the Audit Committee
Date 24 February 2016
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INDEPENDENT AUDITOR'S REPORT

TO THE SHAREHOLDERS OF DON MUANG TOLLWAY PUBLIC COMPANY LIMITED

| have audited the accompanying financial statements of Don Muang Tollway Public Company Limited (the “Company”],
which comprise the statement of financial position as at 31 December 2015, the statement of comprehensive income,
changes in equity and cash flows for the year then ended, and a summary of significant accounting policies and other
explanatory notes.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
Thai Financial Reporting Standards, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

My responsibility is to express an opinion on these financial statements based on my audit. | conducted my audit in ac-
cordance with Thai Standards on Auditing. Those standards require that | comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of ma-
terial misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the entity’'s preparation and fair presentation of the financial statements
in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity’'s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as well as evaluating
the overall presentation of the financial statements.

I believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for my audit opinion.
Opinion

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position of
the Company as at 31 December 2015, and its financial performance and cash flows for the year then ended in accord-

. tleddon

(Nittaya Chetchotiros)
Certified Public Accountant Registration No. 4439

ance with Thai Financial Reporting Standards.

KPMG Phoomchai Audit Ltd.
Bangkok
1 March 2016
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FINANCIAL STATEMENTS

DON MUANG TOLLWAY PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITIOTN AS AT 31 DECEMBER

ASSETS
(in Baht)

Note 2015 2014
CURRENT ASSETS
Cash and cash equivalents 6 305,238,517 120,563,184
Current investments 7 - 422,774
Prepaid expenses 12,380,969 12,967,531
Other current assets 6,305,261 5,812,434
Total current assets 323,924,747 139,765,923
NON-CURRENT ASSETS
Long-term investment 7 510,923,084 160,549,304
Property and equipment 8 89,897,384 106,077,272
Toll road concession 9 11,688,736,727 11,974,633,4772
Deferred tax assets 10 46,052,543 21,817,419
Other non-current assets 3,393,766 3,674,961

Total non-current assets

12,339,003,504

12,266,752,428

Total assets

12,662,928,251

12,406,518,351

The accompanying notes are an integral part of these financial statements.
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FINANCIAL STATEMENTS

DON MUANG TOLLWAY PUBLIC COMPANY LIMITED
STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER

LIABILITIES AND EQUITY

(in Baht)

Note 2015 2014
CURRENT LIABILITIES
Other payables 9,132,881 14,711,064
Current portion of finance lease liabilities " 6,609,458 6,266,738
Current portion of debentures 14 1,199,053,257 1,648,400,757
Income tax payable 183,420,017 148,404,442
Value added tax payable 15,641,916 13,036,935
Accrued dividend 204,849,527 -
Other current liabilities 12 73,186,789 49,252,257
Total current liabilities 1,691,893,845 1,880,072,193
NON-CURRENT LIABILITIES
Retentions payable 283,521 838,365
Finance lease liabilities " 5,522,112 12,131,570
Debentures - net 14 3,961,312,050 4,058,726,787
Employee benefit obligations 13 53,015,526 43,109,957
Long-term provisions 227,450,000 237,000,000
Total non-current liabilities 4,247,583,209 4,351,806,679
Total Lliabilities 5,939,477,054 6,231,878,872

The accompanying notes are an integral part of these financial statements.
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FINANCIAL STATEMENTS

DON MUANG TOLLWAY PUBLIC COMPANY LIMITED
STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER

LIABILITIES AND EQUITY (CONT.)

(in Baht)
Note 2015 2014

EQUITY
Share capital:

Authorised share capital 15 5,414,410,560 9,414,410,560

Issued and paid-up share capital 5,414,410,560 5,414,410,560
Retained earnings

Appropriated for legal reserve 16 248,034,560 184,009,790

Unappropriated 1,063,756,302 581,339,052
Other components of equity (2,750,225) (5,119,923)
Total equity 6,723,451,197 6,174,639,479
Total liabilities and equity 12,662,928,251 12,406,518,351

The accompanying notes are an integral part of these financial statements.
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DON MUANG TOLLWAY PUBLIC COMPANY LIMITED
STATEMENT OF COMPREHENSIVE INCOME FOR THE YEARS ENDED 3| DECEMBER

FINANCIAL STATEMENTS

(in Baht)
Note 2015 2014
Continuing operations
Toll revenue 2,624,774,879 2,133,454,147
Cost of toll road operations (574,253,510) (571,881,805)
Gross profit 2,050,521,369 1,561,572,342
Investment income 39,007,734 20,001,840
Other income 18 3,704,147 42,206,572
Selling expenses 19 (16,712,308) (14,040,294)
Administrative expenses 20 (200,128,652) (157,510,027)
Finance costs (276,479,254) (307,731,333)
Profit before income tax expense
from continuing operations 1,599,913,036 1,144,499,100
Income tax expense 23 (320,455,710) (230,800,132}
Profit for the year from continuing operations 1,279,457,326 913,698,968
Other comprehensive income
Items that will never be reclassified to profit or loss
Defined benefit plan actuarial losses recognised 23 (4,152,346) -
(4,152,346) -
[tems that are or may be reclassified to profit or loss
Net change in fair value of available-for-sale investments 2,369,698 6,452,530
2,369,698 6,452,530
Total comprehensive income for the year 1,277,674,678 920,151,498
Earnings per share
Basic earnings per share 24 1.23 0.88

The accompanying notes are an integral part of these financial statements.
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FINANCIAL STATEMENTS

DON MUANG TOLLWAY PUBLIC COMPANY LIMITED

STATEMENT OF CASH FLOWS FOR THE YEARS ENDED 31 DECEMBER

(in Baht)

2015 2014
CASH FLOWS FROM OPERATING ACTIVITIES
Profit for the year 1,279,457,326 913,698,968
Adjustments for
Depreciation 31,514,361 31,292,739
Amortisation of toll road concession 285,896,745 235,834,596
Employee benefit expense 6,248,837 5,252,640
Long-term provisions 35,995,205 80,649,354
Investment income (39,007,734) (20,001,840
Finance costs 276,479,254 307,731,333
(Gain) on disposal of equipment (2,146,996) (997,163)
(Gain) on disposal of investments (8,877,751 -
Income tax expense 320,455,710 230,800,132

2,186,014,957

1,784,260,759

Changes in operating assets and liabilities

Prepaid expenses 586,562 (798,488)
Other current assets 1,885,767 (3,762,523)
Other non-current assets 281,196 2,305,910
Other payables (5,578,183) 6,088,511
Value added tax payable 2,604,981 3,801,232
Other current liabilities 17,352,198 780,493
Retentions payable (554,844) (1,205,379)
Paid employee benefit obligations (1,533,700 (5,541,553)
Paid long-term provisions (45,545,205) (32,529,354)
Cash generated from operating activities 2,155,513,729 1,753,399,608
Income tax paid (308,637,174) (216,304,444)

Net cash from operating activities

1,846,876,555

1,537,095,164

The accompanying notes are an integral part of these financial statements.
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DON MUANG TOLLWAY PUBLIC COMPANY LIMITED

STATEMENT OF CASH FLOWS FOR THE YEARS ENDED 3| DECEMBER

FINANCIAL STATEMENTS

(in Baht)

Note 2015 2014
CASH FLOWS FROM INVESTING ACTIVITIES
Interest received 36,629,141 19,882,592
Decrease in current investments 422,774 77,593,095
Purchase of long-term investment (529,214,105) (65,440,087)
Sale of long-term investment 190,087,773 -
Sale of equipment 2,191,036 1,085,543
Purchases of tools and equiment (15,378,513) (10,427,441)
Repayment of finance lease liabilities (7,110,729) (7,110,730)
Proceeds from reduction of equity securities - 999,273
Net cash from investing activites (322,372,623) 16,582,245
CASH FLOWS FROM FINANCING ACTIVITIES
Interest paid (262,711,941) (299,476,000
Dividends paid to owners of the Company (520,616,400) (728,862,960)
Proceeds from short-term borrowing 1,094,973,742 -
Proceeds from issue of debentures 1,098,526,000 800,000,000
Repayment of short-term borrowing (1,1700,000,000) -
Repayment of debentures (1,650,000,000) (1,315,000,000)
Net cash used in financing activities (1,339,828,599) (1,543,338,960)
Net increase (decrease) in cash and cash equivalents 184,675,333 10,338,449
Cash and cash equivalents at 1 January 120,563,184 110,224,735
Cash and cash equivalents at 31 December 6 305,238,517 120,563,184

NON-CASH TRANSACTIONS

During the year, the Company acquired equipment at a total cost of Baht 15.4 million (2014: Baht 10.4 million) of which Baht
14.13 million (2014: Baht 10 million) was made by cash payment, Baht 1.27 million (2014: Baht 0.4 million) was outstanding

as liabilities as at 31 December 2015.

The accompanying notes are an integral part of these financial statements.
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NOTES TO FINANCIAL STATEMENTS

DON MUANG TOLLWAY PUBLIC COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS

Note Contents

1 General information

2 Basis of preparation of the financial statements
3 Impact of severe flooding in Thailand
4 Significant accounting policies

5 Related parties

6 Cash and cash equivalents

7 Investments

8 Property and equipment

9 Toll road concession

10 Deferred tax

" Finance lease liabilities

12 Other current liabilities

13 Employee benefit obligations

14 Debentures-net

15 Share capital

16 Reserves

17 Segment reporting

18 Otherincome

19 Selling expenses

20 Administrative expenses

21 Employee benefit expenses

22 Expenses by nature

23 Income tax expense

24 Earnings per share

25 Dividends

26 Financial instruments

27 Commitments with non-related parties
28 Lawsuits

29 Events after the reporting period

30 Thai Financial Reporting Standards (TFRS) not yet adopted

228 DON MAUNG TOLLWAY



NOTES TO FINANCIAL STATEMENTS

DON MUANG TOLLWAY PUBLIC COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS

These notes form an integral part of the financial statements.

The financial statements issued for Thai statutory and regulatory reporting purposes are prepared in the Thai language.
These English language financial statements have been prepared from the Thai language statutory financial statements,
and were approved and authorized for issue by the Board of Directors on 1 March 2016

I.GENERAL INFORMATION

Don Muang Tollway Public Company Limited, the “Company”, is incorporated in Thailand and has its registered office at
40/40, Viphavadi - Rangsit Road, Sanambin, Don Muang district, Bangkok.

The Company's major shareholders during the financial period were Phanichewa Group (37.06% shareholding), AlF Toll
Roads Holding (Thailand] Limited (29.45% shareholding), which is a juristic person incorporated in Thailand, and the
Ministry of Finance (25.10% shareholding].

The principal business of the Company is providing the elevated toll road service from Din Daeng to National Memorial
Monument under the Tollway Concession Agreement in respect of the Highway No. 31 Viphavadi-Rangsit Road, which
was granted by the Department of Highways, Ministry of Transport. The concession period lasts until 11 September 2034.

2.BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS
(a) Statement of compliance

The financial statements are prepared in accordance with Thai Financial Reporting Standards (TFRS); guidelines prom-
ulgated by the Federation of Accounting Professions ("FAP"); and applicable rules and regulations of the Thai Securities
and Exchange Commission.

The FAP has issued new and revised TFRS effective for annual accounting periods beginning on or after 1 January 2015.
The initial application of these new and revised TFRS has resulted in changes in certain of the Company’s accounting
policies. These changes have no material effect on the financial statements.

In addition to the above new and revised TFRS, the FAP has issued a number of other new and revised TFRS which are
effective for annual financial periods beginning on or after 1 January 2016 and have not been adopted in the preparation
of these financial statements. Those new and revised TFRS that are relevant to the Company’s operations are disclosed
in note 30.

(b) Basis of measurement

The financial statements have been prepared on the historical cost basis except for the following items, which are meas-
ured on an alternative basis on each reporting date.
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Items Measurement bases
Available-for-sale financial assets Fair value
Net defined benefit liability Present value of the defined benefit obligation,

limited as explained in Note 13
(c) Functional and presentation currency

The financial statements are presented in Thai Baht, which is the Company’s functional currency. All financial information
presented in Thai Baht has been rounded in the notes to the financial statements to the nearest thousand.

(d) Use of judgements and estimates
The preparation of financial statements in conformity with TFRS requires management to make judgements, estimates
and assumptions that affect the application of policies and reported amounts of assets, liabilities, income and expenses.

Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recog-
nised prospectively.

(i) Judgements

Information about judgements made in applying accounting policies that have the most significant effects on the
amounts recognised in the financial statements is included in the following notes

Note 11 Lease classification
(i) Assumptions and estimation uncertainties

Information about significant areas of estimation uncertainties that have a significant risk of resulting in a material
adjustments to the amounts recognised in the financial statements is included in the following notes:

Note 3 Impact of severe flooding in Thailand
Note 10 Current and deferred taxation

Note 13 Employee benefit obligations

Note 26 Valuation of financial instruments

Measurement of fair values

Anumber of the Company’s accounting policies and disclosures require the measurement of fair values, for both financial
and non-financial assets and liabilities.

The Company has an established control framework with respect to the measurement of fair values. This includes a

valuation team that has overall responsibility for overseeing all significant fair value measurements, including Level 3
fair values, and reports directly to the CFO.
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The valuation team regularly reviews significant unobservable inputs and valuation adjustments. If third party information,
such as broker quotes or pricing services, is used to measure fair values, then the valuation team assesses the evidence
obtained from the third parties to support the conclusion that such valuations meet the requirements of TFRS, including
the level in the fair value hierarchy in which such valuations should be classified.

Significant valuation issues are reported to the Company Audit Committee.

When measuring the fair value of an asset or a liability, the Company uses market observable data as far as possible. Fair
values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques
as follows:

e Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

e | evel 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly
(i.e. as prices) or indirectly (i.e. derived from prices).

e Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or liability might be categorised in different levels of the fair value
hierarchy, then the fair value measurement is categorised in its entirely in the same level of the fair value hierarchy as
the lowest level input that is significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period during
which the change has occurred.

Further information about the assumptions made in measuring fair values is included in the following notes:

Note 26  financial instruments.
3.IMPACT OF SEVERE FLOODING IN THAILAND

Under All Risks Insurance, the Company had made a claim notice of the damages occurring from the flooding situation
in 2011 to the insurers for property damage and business interruption. In addition, the Company engaged a professional
insurance advisor for evaluation of all relevant damages as well as the claim procedure with the insurer. The property
damage was estimated at Baht 4.38 million and the compensation claim of property damage of Baht 4.78 million was
received in Q2/2012. However, since the Company could not reach an agreement with the insurer regarding the compen-
sation amount for business interruption claim, resulting in the delay on compensation payment, the Company took legal
action against the insurer to the Civil Court of Justice on 11 September 2013.

Subsequently, the Company and the insurer reached conciliation and mutually agreed to sign the Conciliation Agreement
at the Court in June 2014. Under the Conciliation Agreement, the insurer agreed to compensate the Company for Busi-
ness Interruption in the amount of Baht 40 million. Therefore, the Court considered that the case should be dismissed
in accordance with the conciliation agreement under the Red Case No. Phor Bor 2087/2557. The Company received the
compensation claim for business interruption and recorded the insurance reimbursements in other income for the year
ended 31 December 2014 (see note 18).
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4. SIGNIFICANT ACCOUNTING POLICIES

The accounting policies set out below have been applied consistently to all periods presented in these financial statements.
(a) Foreign currencies

Transactions in foreign currencies are translated to the functional currency at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated to the functional
currency at the foreign exchange rates ruling at that date. Foreign exchange differences arising on translation are

recognised in profit or loss.

Non-monetary assets and liabilities measured at cost in foreign currencies are translated to the functional currency using
the foreign exchange rates ruling at the dates of the transactions.

(b) Cash and cash equivalents

Cash and cash equivalents in the statements of cash flows comprise cash balances, call deposits and highly liquid
short-term investments.

(c) Investments
Investments in debt and equity securities

Debt securities and marketable equity securities held for trading are classified as current assets and are stated at fair
value, with any resultant gain or loss recognised in profit or loss.

Debt securities that the Company has the positive intent and ability to hold to maturity are classified as held-to-maturity
investments. Held-to-maturity investments are stated at amortised cost, less any impairment losses. The difference
between the acquisition cost and redemption value of such debt securities is amortised using the effective interest rate
method over the period to maturity.

Debt securities and marketable equity securities, other than those securities held for trading or intended to be held
to maturity, are classified as available-for-sale investments. Available-for-sale investments are, subsequent to initial
recognition, stated at fair value, and changes therein, other than impairment losses and foreign currency differences on
available-for-sale monetary items, are recognised directly in equity. Impairment losses and foreign exchange differences
are recognised in profit or loss. When these investments are derecognised, the cumulative gain or loss previously recog-
nised directly in equity is recognised in profit or loss. Where these investments are interest-bearing, interest calculated
using the effective interest method is recognised in profit or loss.

Equity securities which are not marketable are stated at cost.
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Disposal of investments

On disposal of an investment, the difference between net disposal proceeds and the carrying amount together with the
associated cumulative gain or loss that was reported in equity is recognised in profit or loss.

If the Company disposes of part of its holding of a particular investment, the deemed cost of the part sold is determined
using weighted average method applied to the carrying value of the total holding of the investment.

(d) Property and equipment
Recognition and measurement
Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-constructed assets
includes the cost of materials and direct labour, any other costs directly attributable to bringing the assets to a working
condition for their intended use, the costs of dismantling and removing the items and restoring the site on which they are
located and capitalised borrowing costs. Cost also may include transfers from other comprehensive income of any gain
or loss on qualifying cash flow hedges of foreign currency purchases of property and equipment. Purchased software that
is integral to the functionality of the related equipment is capitalised as part of that equipment.

When parts of an item of property and equipment have different useful lives, they are accounted for as separate items
(major components] of property and equipment.

Gains and losses on disposal of an item of property and equipment are determined by comparing the proceeds from dis-
posal with the carrying amount of property and equipment, and are recognised net within other income in profit or loss.

Leased assets

Leases in terms of which the Company substantially assumes all the risk and rewards of ownership are classified as
finance leases. Property, plantand equipment acquired by way of finance leases is capitalised at the lower of its fair value
and the present value of the minimum lease payments at the inception of the lease, less accumulated depreciation and
impairment losses. Lease payments are apportioned between the finance charges and reduction of the lease liability so
as to achieve a constant rate of interest on the remaining balance of the liability. Finance charges are charged directly
to the profit or loss.

Subsequent costs
The cost of replacing a part of an item of property and equipment is recognised in the carrying amount of the item if it
is probable that the future economic benefits embodied within the part will flow to the Company, and its cost can be

measured reliably. The carrying amount of the replaced part is derecognised. The costs of the day-to-day servicing of
property and equipment are recognised in profit or loss as incurred.
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Depreciation

Depreciation is calculated based on the depreciable amount, which is the cost of an asset, or other amount substituted
for cost, less its residual value.

Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of each component of an
item of property and equipment. The estimated useful lives are as follows:

years
Building improvements 20
Furniture, fixtures and office equipment 5
Operating equipment 5
Vehicles 5
IT equipment and system 4

No depreciation is provided on freehold land or assets under installation.

Depreciation methods, useful lives and residual value are reviewed at each financial year-end and adjusted if appropriate.
(e) Toll road concession

Recognition and measurement

Toll road concession is stated at cost less accumulated amortisation.

Costincludesall costs and expenditures relating to the cost of toll road concessions, including management fees, advisory
fees, design fees, construction financing and other related direct costs.

Subsequent expenditure

Subsequent expenditure is capitalised for original and northern extension sections only when it increases the future
economic benefits embodied in the specific asset to which it relates. Repair and maintenance costs are recognized as
expense in profit or loss as incurred.

Amortisation

Amortisation is calculated based on the cost of the asset, or other amount substituted for cost, less its residual value.

Amortisation is recognised in profit or loss based on revenue base method over the estimated useful lives of intangible
assets from the date that they are available for use.

Amortisation methods and useful lives are reviewed at each financial year-end and adjusted if appropriate.
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The estimated useful life of an intangible asset in a toll road concession arrangement is the period from when the Com-
pany is able to collect toll fee from tollway users until the end of the toll road concession period.

(f) Impairment

The carrying amounts of the Company’s assets are reviewed at each reporting date to determine whether there is any
indication of impairment. If any such indication exists, the assets’ recoverable amounts are estimated. For goodwill and
intangible assets that have indefinite useful lives or are not yet available for use, the recoverable amount is estimated
each year at the same time.

Animpairment loss is recognised if the carrying amount of an asset exceeds its recoverable amount. The impairment loss is
recognised in profit or loss unless it reverses a previous revaluation credited to equity, in which case it is charged to equity.

When a decline in the fair value of an available-for-sale financial asset has been recognised directly in equity and there is
objective evidence that the value of the asset is impaired, the cumulative loss that had been recognised directly in equity
is recognised in profit or loss even though the financial asset has not been derecognised. The amount of the cumula-
tive loss that is recognised in profit or loss is the difference between the acquisition cost and current fair value, less any
impairment loss on that financial asset previously recognised in profit or loss.

Calculation of recoverable amount

The recoverable amount of held-to-maturity securities and receivables carried at amortised cost is calculated as the
present value of the estimated future cash flows discounted at the original effective interest rate.

The recoverable amount of available-for-sale financial assets is calculated by reference to the fair value.

The recoverable amount of a non-financial asset is the greater of the asset’s value in use and fair value less costs to sell.
In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset. For an asset
that does not generate cash inflows largely independent of those from other assets, the recoverable amount is determined
for the cash-generating unit to which the asset belongs.

Reversals of impairment

An impairment loss in respect of a financial asset is reversed if the subsequent increase in recoverable amount can be
related objectively to an event occurring after the impairment loss was recognised in profit or loss. For financial assets
carried at amortised cost and available-for-sale financial assets that are debt securities, the reversal is recognised in
profit or loss. For available-for-sale financial assets that are equity securities, the reversal is recognised in other com-
prehensive income.

Impairment losses recognised in prior periods in respect of non-financial assets are assessed at each reporting date for
any indications that the loss has decreased or no longer exists. Animpairment loss is reversed if there has been a change
in the estimates used to determine the recoverable amount. An impairment loss is reversed only to the extent that the
asset’s carrying amount does not exceed the carrying amount that would have been determined, net of depreciation or
amortisation, if no impairment loss had been recognised.
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(g) Employee benefits

Defined contribution plans

Obligations for contributions to defined contribution plans are expensed as the related service is provided.
Defined benefit plans

The Company’s net obligation in respect of defined benefit plans is calculated separately for each plan by estimating the
amount of future benefit that employees have earned in the current and prior periods, discounting that amount.

The calculation of defined benefit obligations is performed annually by a qualified actuary using the projected unit credit
method. When the calculation results in a potential asset for the Company, the recognised asset is limited to the present
value of economic benefits available in the form of any future refunds from the plan or reductions in future contributions
to the plan. To calculate the present value of economic benefits, consideration is given to any application minimum fund-
Ing requirements.

Remeasurements of the net defined benefit liability, actuarial gain or loss are recognized immediately in OCI. The Com-
pany determines the interest expense on the net defined benefit liability for the period by applying the discount rate used
to measure the defined benefit obligation at the beginning of the annual period, taking into account any changes in the
net defined benefit liability during the period as a result of contributions and benefit payments. Net interest expense and
other expenses related to defined benefit plans are recognized in profit or loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to past
service or the gain or loss on curtailment is recognised immediately in profit or loss. The Company recognises gains and
losses on the settlement of a defined benefit plan when the settlement occurs.

Other long-term employee benefits

The Company’s net obligation in respect of long-term employee benefits is the amount of future benefit that employees
have earned in return for their service in the current and prior periods. That benefitis discounted to determine its present
value. Remeasurements are recognized in profit or loss in the period in which they arise.

Termination benefits

Termination benefits are expensed at the earlier of when the Company can no longer withdraw the offer of those benefits
and when the Company recognizes costs for a restructuring. If benefits are not expected to be settled wholly within 12
months of the end of the reporting period, then they are discounted.

Short-term employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for the amount

expected to be paid if the Company has a present legal or constructive obligation to pay this amount as a result of past
service provided by the employee and the obligation can be estimated reliably.
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The fair value of the amount payable to employees in respect of share appreciation rights, which are settled in cash, is
recognised as an expense with a corresponding increase in liabilities, over the period that the employees become un-
conditionally entitled to payment. The liability is remeasured at each reporting date and at settlement date. Any changes
in the fair value of the liability are recognised as personnel expenses in profit or loss.

(h) Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive obligation that
can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the obligation.
Provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects current market
assessments of the time value of money and the risks specific to the liability. The unwinding of the discount is recognised
as finance cost.

(i) Debentures

Debentures are recognized initially at fair value less attributable transaction charges. Subsequent to initial recognition,
debentures are stated at amortized cost with any difference between cost and redemption value being recognized in profit
or loss over the period of the borrowing on an effective interest basis.

(j) Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares and share
options are recognised as a deduction from equity, net of any tax effects.

(k) Revenue

Revenue excludes value added taxes and is arrived at after deduction of trade discounts and volume rebates.

Services rendered

Service income is recognised as services are provided.

Interest income and other income

Interest income and other income is recognised in profit or loss as it accrues.

(1) Finance costs

Finance costs comprise interest expense.

(m) Lease payments

Payments made under operating leases are recognised in profit or loss on a straight line basis over the term of the lease.

Contingent lease payments are accounted for by revising the minimum lease payments over the remaining term of the
lease when the lease adjustment is confirmed.
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Determining whether an arrangement contains a lease

At inception of an arrangement, the Company determines whether such an arrangement is or contains a lease. A spe-
cific asset is the subject of a lease if fulfilment of the arrangement is dependent on the use of that specified asset. An
arrangement conveys the right to use the asset if the arrangement conveys to the Company the right to control the use
of the underlying asset.

(n) Income tax

Income tax expense for the year comprises current and deferred tax. Current and deferred tax are recognised in profit
or loss except to the extent that they relate to a business combination, or items recognised directly in equity or in other
comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates enacted
or substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous years.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for
financial reporting purposes and the amounts used for taxation purposes.

The measurement of deferred tax reflects the tax consequences that would follow the manner in which the Company
expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when they reverse,
using tax rates enacted or substantively enacted at the reporting date.

In determining the amount of current and deferred tax, the Company takes into account the impact of uncertain tax positions
and whether additional taxes and interest may be due. The Company believes that its accruals for tax liabilities are adequate
for all open tax years based on its assessment of many factors, including interpretations of tax law and prior experience.
This assessment relies on estimates and assumptions and may involve a series of judgements about future events. New
information may become available that causes the Company to change its judgement regarding the adequacy of existing
tax liabilities; such changes to tax liabilities will impact tax expense in the period that such a determination is made.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets,
and they relate to income taxes levied by the same tax authority on the same taxable entity, or on different tax entities,
but they intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities will be realised
simultaneously.

Adeferred tax asset is recognised to the extent that it is probable that future taxable profits will be available against which

the temporary differences can be utilised. Deferred tax assets are reviewed at each reporting date and reduced to the
extent that it is no longer probable that the related tax benefit will be realised.
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5.RELATED PARTIES

For the purposes of these financial statements, parties are considered to be related to the Company if the Company has
the ability, directly or indirectly, to control or joint control the party or exercise significant influence over the party in mak-
ing financial and operating decisions, or vice versa, or where the Company and the party are subject to common control
or common significant influence. Related parties may be individuals or other entities.

Relationships with related parties were as follows:

Country of
Name/Name of entities incorporation/ Nature of relationships
nationality
Key management personnel Thailand Persons having authority and responsibility for planning,
directing and controlling the activities of the entity,
directly or indirectly, including any director (whether
executive or otherwise) of Company.
Siam Nissan Roddee Praram Il Company Limited ~ Thailand A shareholder of the Company
Siam City Insurance Public Company Limited Thailand A common chairman of the Board of Directors
Phatra Securities Public Company Limited Thailand A common director
ThaiSri Insurance Public Company Limited Thailand A common director
Advance Finance Public Company Limited Thailand A common director
Krung Thai Bank Public Company Limited Thailand A common director
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The pricing policy for particular type of transaction is explained further below:

Transaction Pricing policies
Interest income At the rate of 1-2.75% per annum
Interest income Receiving of services Market price

Significant transactions for the years ended 31 December 2015 and 2014 with related parties were as follows:

(in thousand Baht)

Year ended 31 December 2015 2014

Other related parties

Interest income 1,228 111
Insurance premium 14,205 22,048
Vehicle maintenance 339 224
Service charge 58 66
Fee 440 -

Key management personnel

Legal advisory expense 1,008 1,008
Key management personnel compensation
Short-term employee benefits 2397 33,936
Other long-term benefits 1,475 1,404
Total key management personnel compensation 25,446 35,340

Balances as at 31 December with related parties were as follows:

(in thousand Baht]

2015 2014

Other related parties
Accrued vehicle maintenance expenses 49 8

Significant agreements with related parties

Legal advisory fee

On 1 January 2015, the Company entered into a legal advisory contract with a related party. The contract was effected for one
year ended 31 December 2015. Subsequently, on 1 January 2016, the Company entered into a legal advisory contract with
another related party for a period of one year ending 31 December 2016.

240 DON MAUNG TOLLWAY



6.CASH AND CASH EQUIVALENTS

NOTES TO FINANCIAL STATEMENTS

(in thousand Baht)

2015 2014
Cash on hand 9,818 11,609
Cash at banks-current accounts 2,741 1,235
Cash at banks-saving accounts 20,773 58,408
Highly liquid short-term investments 250,000 30,000
Others 21,906 19,311
Total 305,238 120,563

Cash and cash equivalents of the Company as at 31 December 2015 and 2014 were denominated entirely in Thai Baht.

7.INVESTMENTS

(in thousand Baht)

2015 2014
Current Investments
Debt securities available for sale - 423
Total - 423
Long-term investments
Equity securities available for sale 190,812 110,141
Debt securities held-to-maturity 320,111 50,408
510,923 160,549
Total 510,923 160,972

Debt securities held-to-maturity have annual interest rates of 3.55% to 4.35% (2014: interest rates of 4% to 4.35%) and
mature in the year 2016, 2017, 2018 and 2021 respectively (2014: mature in the year 2016).

Investments of the Company as at 31 December 2015 and 2014 were denominated entirely in Thai Baht.
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Movements during the years ended 31 December of marketable debt securities were as follows:

(in thousand Baht)

2015 2014
CURRENT INVESTMENTS
Debt securities available-for-sale
At 1 January 423 30,000
Purchases during the year - 10,000
Sales during the year (428) (39,586)
Valuation adjustment 5 9
At 31 December - 423
Debt securities held-to-maturity
At 1 January - 5113
Purchases during the year - 21,020
Sales during the year - (26,277)
Valuation adjustment - 144
At 31 December - -
LONG-TERM INVESTMENTS
Equity securities available for sale
At 1 January 110,141 46,108
Purchases during the year 259,214 55,520
Sales during the year (179,596) -
Decrease from reduction of equity securities (1,421) (999)
Valuation adjustment 2,474 9,512
At 31 December 190,812 110,141
Debt securities held-to-maturity
At 1 January 50,408 50,000
Purchases during the year 270,000 20,512
Maturity during the period - (20,000
Valuation adjustment (297) (104)
At 31 December 320,111 50,408
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(in thousand Baht)

Furniture,
fixtures Assets IT
Building and office Operating under equipment
improvement equipment equipment Vehicles installation and system Total
Cost
At 1 January 2014 36,476 15,623 53,684 84,179 6,173 25,300 221,435
Additions 428 1,276 2,115 2,903 3,706 - 10,428
Transfers 7,105 - - 2,130 (9,235) - -
Disposals - (59) (200) (1,712) - - (1,971)
At 31 December 2014 and
1 January 2015 44,009 16,840 55,599 87,500 644 25,300 229,892
Additions - 2,971 1,693 7,358 3,356 - 15,378
Transfers (1,846) 4,120 649 - (2,923) - -
Disposals - (147) (715) (8,621) - - (9,483)
At 31 December 2015 42,163 23,784 57,226 86,237 1,077 25,300 235,787
Depreciation
At 1 January 2014 10,442 10,176 17,592 54,636 - 1,558 94,404
Depreciation charge for the year 2,302 2,403 9,416 10,867 - 6,305 31,293
Disposals - (21) (150) (1,711) - - (1,882)
At 31 December 2014 and
1 January 2015 12,744 12,558 26,858 63,792 - 7,863 123,815
Depreciation charge for the year 2,326 3,132 10,401 9,335 - 6,320 31,514
Disposals - (135) (682) (8,622) - - (9,439)
At 31 December 2015 15,070 15,555 36,577 64,505 - 14,183 145,890
Net book value
At 1 January 2014
Owned assets 26,034 5,447 36,092 29,543 6,173 - 103,289
Asset under finance leases - - - - - 23,742 23,7472
26,034 5,447 36,092 29,543 6,173 23,742 127,031
At 31 December 2014 and
1 January 2015
Owned assets 31,265 4,282 28,741 23,708 644 - 88,640
Asset under finance leases - - - - - 17,437 17,437
31,265 4,282 28,741 23,708 644 17,437 106,077
At 31 December 2015
Owned assets 27,093 8,229 20,649 21,732 1,077 - 78,780
Assets under finance leases - - - - - 11,117 11,117
27,093 8,229 20,649 21,732 1,077 11,117 89,897

The gross amount of the Company’s fully depreciated property, plant and equipment that was still in use as at 31 December
2015 amounted to Baht 54.70 million (2014: Baht 44.60 million).
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9. TOLL ROAD CONCESSION

(in thousand Baht)

COST

At 1 January 2014 15,058,337
At 31 December 2014 and 1 January 2015 15,058,337
At 31 December 2015 15,058,337
AMORTISATION

At 1 January 2014 2,847,869
Amortisation for the year 235,835
At 31 December 2014 and 1 January 2015 3,083,704
Amortisation for the year 285,896
At 31 December 2015 3,369,600
NET BOOK VALUE

At 1 January 2014 12,210,468
At 31 December 2014 and 1 January 2015 11,974,633
At 31 December 2015 11,688,737

10. DEFERRED TAX

Deferred tax assets and liabilities determined after appropriate offsetting are included in the statement of financial

position as follows:

(in thousand Baht)

2015 2014
Deferred tax assets 56,297 56,214
Deferred tax liabilities (10,244) (34,397)
Net deferred tax assets (liabilities) 46,053 21,817
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Movements in deferred tax assets and liabilities during the year were as follows:

(in thousand Baht)

At 1 January Other comprehensive At 31 December
2015 Profit or loss income 2015
DEFERRED TAX ASSETS
Provisions 47,400 (1,910) - 45,490
Employee benefit obligations 8,622 944 1,038 10,604
Other 192 " - 203
Total 56,214 (955) 1,038 56,297
DEFERRED TAX LIABILITIES
Toll road concession (32,222) 23,505 - (8,717)
Others (2,175) 648 - (1,527)
Total (34,397) 24,153 - (10,244)
Net 21,817 23,198 1,038 46,053
(in thousand Baht)
At 1 January Other comprehensive At 31 December
2014 Profit or loss income 2014
DEFERRED TAX ASSETS
Provisions 37,776 9,624 - (47,400)
Employee benefit obligations 8,680 (58) - 8,622
Others - 192 - 192
Total 46,456 9,758 - 56,214
DEFERRED TAX LIABILITIES
Toll road concession (49,322) 17,100 - (32,222)
Others (3,128) 953 - (2,175)
Total (52,450) 18,053 - (34,397)
Net (5,994) 27,811 - 21,817
Il. FINANCE LEASE LIABILITIES
Finance lease liabilities as at 31 December were payable as follows:
2015 (in thousand Baht] 2014
Present Present
Future value of Future value of
minimum minimum minimum minimum
lease lease lease lease
payments Interest payments payments Interest payments
Within one year 7,110 (501] 6,609 7,111 (844] 6,267
After one year but
within five years 5,925 (403] 5,522 13,036 (905] 12,131
Total 13,035 (904) 12,131 20,147 (1,749) 18,398
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12. OTHER CURRENT LIABILITIES

(in thousand Baht)

2015 2014
Accrued bonus 44,133 27,379
Unearned revenue from coupon 8,642 7,588
Accrued interest expense 8,639 5,453
Accrued withholding tax 5,231 1,795
Accrued cheque unclear 1,700 1,655
Others 4,842 5,382
Total 73,187 49,252

I3. EMPLOYEE BENEFIT OBLIGATIONS

(in thousand Baht)

2015 2014
Statement of financial position obligations for:
Compensation plan based on Thai Labor law 47,452 38,182
Other long-term employee benefits 5564 4,928
Total 53,016 43,110

(in thousand Baht)

YEAR ENDED 3| DECEMBER 2015 2014

Statement of comprehensive income.
Recognised in profit or loss:

Compensation plan based on Thai Labor law 5,003 4,612
Other long-term employee benefits 1,246 641
Total 6,249 5,253

Recognised in other comprehensive income:
Actuarial losses recognised in the year 5,190 -

Cumulative actuarial losses recognised 5,190 -
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Compensation plan based on Thai Labor law

The Company operates defined benefit plans based on the requirements of Thai Labor Protection Act B.E. 2541 (1998) to provide retirement
benefits to employees based on pensionable remuneration and length of service.

The defined benefit plans expose the Company to actuarial risks, such as longevity risk, currency risk, interest rate risk and market (investment] risk.

The statement of financial position obligation was determined as follows:

(in thousand Baht)

2015 2014
Present value of unfunded obligations 47,452 38,182
Statement of financial position obligation 47,452 38,182

Movement in the present value of the defined benefit obligations:

(in thousand Baht)

2015 2014
Defined benefit obligations at 1 January 38,182 37,462
Include in profit or loss:
Current service cost 3,464 3,248
Interest on obligation 1,539 1,364
5,003 4,612
Included in other comprehensive income
Actuarial loss 5,190 -
5,190 -
Other
Benefit paid (923) (3,892)
Defined benefit obligations at 31 December 47,452 38,182

Actuarial [gains) and losses recognised in other comprehensive income arising from:

(in thousand Baht]

2015 2014
Demographic assumptions (575 -
Financial assumptions 587 -
Experience adjustment 5178 -
Total 5,190 -
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Other long-term employee benefits

The statement of financial position obligation was determined as follows:

(in thousand Baht]

2015 2014
Present value of unfunded obligations 5,564 4,928
Statement of financial position obligation 5,564 4,928

Movement in the present value of the defined benefit obligations:

(in thousand Baht]

2015 2014
Defined benefit obligations at 1 January 4,928 5,937
Include in profit or loss:
Current service cost 438 439
Past service credit 556 -
Interest on obligation 187 202
Curtailment gain 65 -
1,246 641
Other
Benefit paid (610) (1,650)
(610) (1,650)
Defined benefit obligations at 31 December 5,564 4,928

Actuarial assumptions

The following were the principal actuarial assumptions at the reporting date (expressed as weighted averages).

(Rate %)
2015 2014
Discount rate 3.7 3.8
Future salary growth 6.0 6.0

Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would

have affected the defined benefit obligation by the amounts shown below.
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(in thousand Baht)

Increase Decrease
Defined benefit obligation 31 December 2015
Discount rate (1% movement] (5,462) 6,436
Future salary growth (1% movement) 6,221 (5,400)
Other long-term employee benefit
Defined benefit obligation 31 December 2015
Discount rate (1% movement] (355) 399

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an

approximation of the sensitivity of the assumptions shown.

14. DEBENTURES - NET

As at 31 December 2015 and 2014, the balance of debentures were as follows;

(in thousand Baht)

Debentures Interest rate

Tranche Tenor Date of issue Maturity date (% p.a) 2015 2014
No.3/2010  5years 30 December 2010 30 December 2015 4.60 - 1,398,545
No. 4/2010 7 years 30 December 2010 30 December 2017 5.00 1,475,877 1,474,735
No.5/2010  10vyears 30 December 2010 30 December 2020 5.50 1,137,184 1,136,523
No. 6/2010  4.5years 30 December 2010 30 June 2015 4.45 - 249,856
No. 7/2010 6.6 years 30 December 2010 8 August 2017 4.92 249,694 249,491
No. 1/2013  3vyears 28 December 2013 27 November 2016 4.28 399,673 399,298
No. 1/2014  2years 28 November 2014 28 November 2016 3.32 799,381 798,680
No.1/2015  4vyears 4 December 2015 4 December 2019 4.02 1,098,556 -
Total 5,160,365 5,707,128

(in thousand Baht)

2015 2014
Balance as at 1 January 5,718,000 6,233,000
Issuing debentures 1,100,000 800,000
Matured debentures (1,650,000) (1,315,000)
Deferred costs of issuing debentures (7,635) (10,872
Balance as at 31 December 5,160,365 5,707,128
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On 30 December 2010, the Company issued debentures to institutions and high net-worth investors, under unsubordinated and unsecured
debenture without a debenture holders’ representatives in the name registered certificate, at 7 million units with Baht 1,000 par value, totalling

principal amount of Baht 7,000 million for prepayment of all long-term loan balances.

On 28 November 2013, the Company issued debentures to institutions and high net-worth investors, under unsubordinated and unsecured
debenture without a debenture holders’ representatives in the name registered certificate, at 0.4 million units with Baht 1,000 par value, total-
ling principal amount of Baht 400 million. The proceeds of which together with cash on hand from operations were used to repay the matured

debenture on 30 December 2013 in the amount of Baht 1,167 million.

On 28 November 2014, the Company issued debentures to institutions and high net-worth investors, under unsubordinated and unsecured
debenture without a debenture holders’ representatives in the name registered certificate, at 0.8 million units with Baht 1,000 par value, total-
ling principal amount of Baht 800 million. The proceeds of which together with cash on hand from operations were used to repay the matured
debenture on 30 December 2014 in the amount of Baht 1,315 million.

On 4 December 2015, the Company issued debentures to institutions and high net-worth investors, under unsubordinated and unsecured de-
benture without a debenture holders’ representatives in the name registered certificate, at 1.1 million units with Baht 1,000 par value, totalling
principal amount of Baht 1,100 million. The proceeds of which together with cash on hand from operations were used to repay the matured

debenture on 30 December 2015 in the amount of Baht 1,400 million.

The debentures were issued with covenants relating to various matters such as maintaining the Debt to Equity Ratio not exceeding 2.0 times

at any fiscal year end, and negative pledge, except those stipulated in the debenture offering document.

As at 31 December 2015 and 2014, the Company was in compliance with all the covenants according to the debenture agreement.

I15. SHARE CAPITAL

(in Baht) (thousand shares/thousand Baht)
Par value 2015 2014
Per share Number Baht Number Baht
Authorised, issued and fully paid
At 1 January-ordinary shares 5.20 1,041,233 5,414,411 1,041,233 5,414,411
At 31 December-ordinary shares 5.20 1,041,233 5,414,411 1,041,233 5,414,411

16.RESERVES

Reserves comprise:

APPROPRIATIONS OF PROFIT AND/OR RETAINED EARNINGS

Legal reserve
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Section 116 of the Public Companies Act B.E. 2535 requires that a public company shall allocate not less than 5% of its annual net profit, less
any accumulated losses brought forward (if any), to a reserve account (“legal reserve”), until this account reaches an amount not less than
10% of the registered authorised capital. The legal reserve is not available for dividend distribution.

OTHER COMPONENTS OF EQUITY

Fair value changes in available-for-sale investments

The fair value changes in available-for-sale investments account within equity comprises the cumulative net change in the
fair value of available-for-sale investments until the investments are derecognised or impaired.

Movements in reserves

Movements in reserves are shown in the statements of changes in equity.

I7. SEGMENT INFORMATION

The Company operates in a single line of business providing the elevated toll road service from Din Daeng to National Memo-
rial Monument, therefore, management considers that the Company has only one major business and geographic segment.

18. OTHER INCOME

(in thousand Baht)

Note 2015 2014
For the year ended 31 December
Insurance reimbursement claim
from business interruption 3 - 40,000
Other 3,704 2,207
Total 3,704 42,207

19. SELLING EXPENSES

(in thousand Baht)

2015 2014
Marketing 14,439 11,973
Personnel 2,273 2,067
Total 16,712 14,040
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20. ADMINISTRATIVE EXPENSES

(in thousand Baht)

2015 2014
Personnel 93,108 75,066
Advisory fee 23,496 21,272
Others 83,525 61,172
Total 200,129 157,510

2|.EMPLOYEE BENEFIT EXPENSE

(in thousand Baht)

2015 2014
MANAGEMENT

Wages and salaries 39,194 48,143
Pension costs - defined benefit plans 1,475 1,404
Pension costs - defined contribution plans 1,972 945
Other o4 126
42,695 50,618

OTHER EMPLOYEES
Wages and salaries 161,884 126,490
Pension costs - defined benefit plans 4,774 3,849
Pension costs - defined contribution plans 2,091 2,422
Other 24,593 25,131
193,342 157,892
Total Employee Benefit Expense 236,037 208,510
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Defined benefit plans
Details of the defined benefit plans are provided in note 13.

Defined contribution plans

NOTES TO FINANCIAL STATEMENTS

The defined contribution plans comprise provident funds established by the Company for its employees. Membership to the
funds is on a voluntary basis. Contributions are made monthly by the employees at rates of 2 % to 4 % of their basic salaries
and by the Company at rate of 4 % of the employees’ basic salaries. The provident funds are registered with the Ministry of

Finance as juristic entities and are managed by a licensed Fund Manager.

22.EXPENSES BY NATURE

(in thousand Baht)

Note 2015 2014
Employee benefit expenses 21 236,037 208,510
Amortisation of toll road concession 9 285,896 235,835
Depreciation of property and equipment 8 31,514 31,293
Advertising costs 14,439 11,973
Other 223,208 255,821
Total cost of toll road operations,
selling expenses and administrative expenses 791,094 743,432
23.INCOME TAX EXPENSE
Income tax recognised in profit or loss
(in thousand Baht)
Note 2015 2014
Current tax expenses
Current year 343,654 258,535
Adjustment for prior years - 76
343,654 258,611
Deferred tax expense
Movements in temporary differences 10 (23,198) (27,811)
Total 320,456 230,800
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Income tax recognised in other comprehensive income

(in thousand Baht)

2015 2014
Tax Tax
Before (expense]) Net of Before (expense]) Net of
tax benefit tax tax benefit tax
Defined benefit plan

actuarial gains (losses) (5,190 1,038 (4,152) - - -
Total (5,190) 1,038 (4,152) - - -

Reconciliation of effective tax rate
Rate (%)  (in thousand Baht] Rate (%)  (in thousand Baht]

2015 2014

Profit before income tax expense 1,599,913 1,144,499
Income tax using the Thai corporation tax rate 20.0 319,983 20.0 228,900
Expenses not deductible for tax purposes 6,548 1,996
Expenses for tax purposes (6,075) (172)
Adjustment for prior years - 76
Total 20.0 320,456 20.2 230,800

Income tax reduction

Royal Decree No. 577 B.E. 2557 dated 10 November 2014 grants the reduction of the corporate income tax rate to 20%
of net taxable profit for the accounting period 2015 which begins on or after 1 January 2015.

On 22 January 2016, The National Legislative Assembly has approved a reduction of the statutory corporate income tax

rate from 30% to 20% of net taxable profit for the accounting period which begins on or after 1 January 2016 and thereafter.

The Company has applied the reduced tax rate of 20% in measuring deferred tax assets and liabilities as at 31 December
2015 and 2014 in accordance with the clarification issued by the FAP in 2012.

24.BASIC EARNINGS PER SHARE

The calculations of basic earnings per share for the years ended 31 December 2015 and 2014 were based on the profit
for the years attributable to ordinary shareholders of the Company and the number of ordinary shares outstanding dur-

ing the years as follows:
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(in thousand Baht / thousand shares)

2015 2014
Profit attributable to ordinary shareholders of the Company (basic] 1,279,457 913,699
Number of ordinary shares outstanding 1,041,233 1,041,233
Earnings per share (basic) (in Baht) 1.23 0.88

25.DIVIDENDS

At the annual general meeting of the shareholders of the Company held on 24 April 2015, the shareholders approved the appropriation of
dividend from the operating results of 2014 at a rate of Baht 0.80 per share, amounting to Baht 832.99 million. The Company had made
the interim dividend payment from its operating results for the first six months of 2014 at a rate of Baht 0.30 per share, amounting to Baht
312.37 million as approved by the Board of Directors No. 5/2014 in August 2014. The Company therefore paid the dividend from its operat-
ing results for the second half of 2014 to the shareholders at a rate of Baht 0.50 per share, amounting to Baht 520.62 million in May 2015.

The meeting of the Board of Directors No. 6/2015 held on 13 August 2015 adopted a resolution to approve the interim dividend of Baht 0.47
per share, amounting to Baht 489.38 million. The award of the Central Administrative Court on 18 August 2015 to withdraw the Cabinet's
resolutions in relation with the concession agreement of the Company may impact the issuance of the Company’s new debentures to redeem
the debentures maturing in December 2015. Therefore, the Board of Directors Meeting No.7/2015 on 26 August 2015 resolved to revoke
the resolution of the Board of Directors Meeting on 13 August 2015 for the interim dividend payment in order to reserve cash on hand until

clear direction for cash management had been resolved.

The meeting of Board of Directors No. 11/2015 held on 22 December 2015 approved the appropriation of interim dividend from the operat-
ing result for the first six months of 2015 at a rate of Baht 0.20 per share, amounting to Baht 208.25 million for payment in January 2016.

At the annual general meeting of the shareholders of the Company held on 25 April 2014, the shareholders approved the appropriation of
dividend from the operating results of 2013 at a rate of Baht 0.70 per share, amounting to Baht 728.86 million. The Company had made the
interim dividend payment from its operating results for the first six months of 2013 at a rate of Baht 0.30 per share, amounting to Baht 312.37
million as approved by the Board of Directors No. 6/2013 in September 2013. The Company therefore paid the dividend from its operating
results for the second half of 2013 to the shareholders at a rate of Baht 0.40 per share, amounting to Baht 416.49 million in May 2014.

The meeting of Board of Directors of the Company held on 13 August 2014 approved the appropriation of interim dividend from the operating

result for the first six months of 2014 at a rate of Baht 0.30 per share, amounting to Baht 312.37 million for payment in September 2014.

26.FINANCIAL INSTRUMENTS

Financial risk management policies

The Company has low risk for normal business operations from changes in market interest rates and currency exchange rates since
the Company has secured fixed interest rate by the debenture issuance and there are no transactions in currencies other than Thai

Baht. However, the Company is exposed to non-performance of contractual obligations by counterparties. The Company does not hold

or issue derivative financial instruments for speculative or trading purposes.
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Risk management is integral to the whole business of the Company. The Company has a system of controls in place to create an ac-
ceptable balance between the cost of risks occurring and the cost of managing the risks. The management continually monitors the
Company’'s risk management process to ensure that an appropriate balance between risk and control is achieved, which has been

regularly proposed and considered by Risk Management Committee in quarterly basis.

Capital management

The Board of Directors’ policy is to maintain a strong capital base so as to maintain investor, bond holders and market confidence and
to sustain future development of the business. The Board of Directors monitors the return on capital, which the Company defines as
result for operating activities divided by total shareholders” equity, excluding non-controlling interests, and also monitors the level of

dividends to ordinary shareholders.

Interest rate risk

Interest rate risk is the risk that future movements in market interest rates will affect the results of the Company’'s operations and its
cash flows. However, since the Company had issued the debenture with fixed interest rate in long term, the risk on fluctuation of mar-
ket interest rate is considered as minimal. As a debt securities rate is mainly fixed, the Company is primarily exposed to interest rate

risk from debt securities. The Company mitigates this risk by ensuring that the majority of its debt securities is at fixed interest rates.

The effective interest rates of debt securities as at 31 December and the periods in which the debt securities mature or re-price were as follows:

(% per annum] (in thousand Baht)
Effective Within After 1 year but After
interest rate 1 year within 5 years 5 years Total
2015 Non-Current
Debt securities 5.24 1,199,053 3,961,312 - 5,160,365
2014 Non-Current
Debt securities 5.37 1,648,401 2,922,204 1,136,523 5,707,128

Liquidity risk

The Company monitors its liquidity risk and maintains a level of cash and cash equivalents deemed adequate by management to finance

the Company’s operations and to mitigate the effects of fluctuations in cash flows.

Fair values of financial assets and liabilities

The fair values of financial assets together with the carrying amounts in the statement of financial position are as follows.
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(in thousand Baht)

Carrying amount Fair value
Level 1 Level 2 Level 3 Total
31 December 2015
Current
Finance lease liabilities (6,609) - - (6,866) (6,866)
Current portion of debentures (1,199,053) - (1,213,456) - (1,213,456)
Non-current
Equity securities available for sale 190,812 - 190,812 - 190,812
Debt securities held to maturity 320,111 - 329,057 - 329,057
Finance lease liabilities (5,522) - - (5,526) (5,526)
Debentures (3,961,312) - (4,153,563) - (4,153,563)
(in thousand Baht)
Fair value Carrying value
31 December 2014
Current
Equity/Debt securities available for sale 423 423
Finance lease liabilities 6,886 6,267
Debentures 1,680,226 1,648,401
Non-current
Equity securities available for sale 110,141 110,141
Debt securities held to maturity 50,408 50,408
Finance lease liabilities 12,048 12,132
Debentures 4,280,324 4,058,727
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Fair value hierarchy

The table above analyses recurring fair value measurements for financial assets. These fair value measurements are categorised into
different levels in the fair value hierarchy based on the inputs to valuation techniques used. The different levels are defined as follows.
e Level 1: quoted prices [unadjusted) in active markets for identical assets or liabilities that the Group can access at the measurement date.
e Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly.

e Level 3: unobservable inputs for the asset or liability.

The Company determines Level 2 fair values for simple over-the-counter unit trust of listed property fund which trade in The Stock
Exchange of Thailand based on market price of The Stock Exchange of Thailand.

Level 2 fair values for debt securities which trade in Thailand Bond Exchange are based on market price of The Thai Bond Market As-

sociation.

The Company recognises transfers between levels of the fair value hierarchy as of the end of the reporting period during which the transfer

has occurred. There were no transfers between Level 1 to Level 2 of the fair value hierarchy during the year ended 31 December 2015

Financial instruments not measured at fair value

Type Valuation technique Significant unobservable inputs

financial lease liabilities Discounted cash flows None
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27. COMMITMENTS WITH NON-RELATED PARTIES

(in thousand Baht)

2015 2014
Non-cancellable operating lease commitments
Within one year 11,697 12,729
After one year but within five years 9,692 20,289
Total 21,389 33,018
Other commitments
Bank guarantee 1,040 1,040
Other 30,380 20,749
Total 31,420 21,789

28. LAWSUITS

The Company is subject to claims from various groups of person in respect of toll adjustments as follows:

(a) On 10 January 2008, a group of three Plaintiffs filed a lawsuit against the Company and other Defendants with the Central Admin-
istrative Court, requesting a revocation of the Notification of the Highway Concession Director dated 14 December 2007, Re: Toll Rates
of Don Muang Tollway and Northern Extension, as well as requesting the Court to order the Company to collect tolls at the rates prior
to 22 December 2007. On 10 August 2010, the Central Administrative Court dismissed the case.

Currently, the case is under consideration by the Supreme Administrative Court since one of the Plaintiffs appealed the judgment of the
Central Administrative Court. On 9 September 2010, the Plaintiffs filed an appeal with the Supreme Administrative Court and on 26 March
2015, the Supreme Administrative Court has called for the first trial date to be held on 26 March 2015. On the first trial date, the Judge
who makes the conclusion (“the Judge who makes the conclusion” is not the trial judge of the case, his opinion is for consideration by but
not binding on the trial judges) has the opinion that an appeal of the plaintiff should not accept to the trial judges and the Memorandum of
Agreement No. 3/2550 is legally under the Public Participation in State Undertaking Act B.E. 2535, therefore, the case should be dismissed.
For the next step, the trial judge will appoint the hearing date.

The management believes that this case has noimpact on the Company since the Company adjusted tolls in accordance with the Memo-
randum of Agreement Amending the Tollway Concession Agreement No. 3/2550. In this regard, the Company has not set any provision

for such contingent liability in its books.

[b) On 18 November 2009, a Plaintiff filed a lawsuit against the Company and three other Defendants with the Supreme Administrative
Court. Subsequently, the Supreme Administrative Court considered such case to be under the competent jurisdiction of the Administra-
tive Court of First Instance, and as such, forwarded the case to the Central Administrative Court for trial. The Plaintiff claimed that the
Company’s notification for toll rate adjustment with effect from 22 December 2009 was illegal since the Cabinet’s resolutions on 11 April
2006 and 10 April 2007 granting approval of the draft Memorandum of Agreement Amending the Tollway Concession Agreement No.

3/2550 were illegal. The Central Administrative Court was thus requested to adjudge to cancel the Company’s Concession Agreement,
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as well as revoking the Cabinet's resolutions. On 26 November 2014, the Central Administrative Court had an order to combine this case
[Black case No. 2038/2552) with the Foundation for Consumers case (Black Case No.206/2553) and this case shall be the main case.

As of December 2015, the Central Administrative Court on 18 August 2015 has awarded to revoke the resolution of the Defendant 4 (the
Cabinet] dated 11 April 2006 and 10 April 2007 only in relation to Appendix B and C of the Memorandum of Amendment on Concession
Agreement No0.3/2550 [MoA3/50) and dismissed for the Defendant 1 (Minister of Transportation], 2 (Director of Department of High-
way), 3 [the Company), 5 (Department of Highway) and 6 (Ministry of Transportation) off the case. This Court’s award might impact on
MoA3/50 and the Company, therefore, filed an appeal against the Court award and the Central Administrative has accepted the appeal by
registering the appeal as Black Case No. Aor. 1187-1188/2558. Furthermore, all Plaintiffs had already filed their objection to the Court.

The management believes that this case will have no impact on the Company since the Company believes that the Cabinet resolution is
legally approved and the Company has adjusted the toll rate in accordance with the Memorandum of Agreement Amending the Tollway

Concession Agreement No. 3/2550. In this regard, the Company has not set any provision for such contingent liability in its books.

(c) On 11 December 2009, a group of two Plaintiffs filed a lawsuit against the Company and three other Defendants with the Central
Administrative Court, claiming that the Cabinet's resolutions for the Company’s toll increase were illegal, and the extension of the Con-
cession Agreement on 11 April 2007 was null and void under the Act on Private Participation in State Undertaking B.E. 2535 (1992) since
a joint committee had not been established as required by law. The Plaintiffs also filed a petition requesting an injunction against the
toll increase. On 22 December 2009, the Court dismissed the Plaintiffs’ petition for such injunction. Subsequently, on 29 March 2012,
the Central Administrative Court dismissed the case. However, the two Plaintiffs filed an appeal with the Supreme Administrative Court

on 19 April 2012. Currently, the case is under consideration by the Supreme Administrative Court.

As of December 2015, the Supreme Administrative Court has ordered to revoke the court proceeding until the first trial date which
was held on 16 June 2015 and reschedule the fact finding date to end on 13 October 2015. This court order caused the previous court
proceeding and the opinion of the Judge who makes the conclusion be dismissed. Later the Supreme Administrative Court called for
the first trial date to be held on 15 December 2015. On the first trial date, the Judge who makes the conclusion (“the Judge who makes
the conclusion” is not the trial judge of the case, his opinion is for consideration by but not binding on the trial judges) has the opinion
that an appeal of the plaintiff should not accept to the trial judges and the Memorandum of Agreement No. 3/2550 is legally under the
Public Participation in State Undertaking Act B.E. 2535, therefore, the case should be dismissed.

The management believes that this case will have no impact on the Company since the Company believes that the Cabinet resolution is
legally approved and the Company has adjusted the toll rate in accordance with the Memorandum of Agreement Amending the Tollway

Concession Agreement No. 3/2550. In this regard, the Company has not set any provision for such contingent liability in its books.

29.EVENTS AFTER THE REPORTING PERIOD

At the meeting of Board of Directors of the Company held on 1 March 2016, the Board passed a resolution to propose to the Annual

General Meeting of the Company's shareholders:

(a) The Board passed a resolution to propose to the Annual General Meeting of the Company's shareholders for approval the appropria-
tion of dividend from operational result of 2015 at the rate of Baht 0.85 per share, amounting to Baht 885.05 million. As the Company had
made the interim dividend payment from its operational result for the first six months of 2015 at a rate of Baht 0.20 per share, amounting
to Baht 208.25 million for payment in January 2016. Thus, the Company will pay dividend for its operational result for the second half of
2015 to ordinary shareholders at the rate of Baht 0.65 per share, amounting to Baht 676.80 million within April 2016.

260 DON MAUNG TOLLWAY



NOTES TO FINANCIAL STATEMENTS

[b) The Board passed a resolution to propose to the Annual General Meeting of the Company’s shareholders for approval the issuance
and offering of debentures in the amount not exceeding Baht 1,100 million and authorized the Board of Directors to consider the issuance
and offering amount as appropriate, including structure, terms, conditions, and to perform various matters relating to the issuance and

offering of the debentures until such matters are completed.
The resolution mentioned above, will be proposed for approvalin the annual general shareholders'meeting for the year 2016 on 31 March 2016.

30. THAI FINANCIAL REPORTING STANDARDS (TFRS) NOT YET ADOPTED

A number of new and revised TFRS have been issued but are not yet effective and have not been applied in preparing these financial
statements. Those new and revised TFRS that may be relevant to the Company’s operations, which become effective for annual financial

periods beginning on or after 1 January 2016, are set out below. The Company does not plan to adopt these TFRS early.

TFRS

Topic

TAS 1 [revised 2015)

TAS 7 (revised 2015)

TAS 8 [revised 2015)

TAS 10 (revised 2015)
TAS 12 (revised 2015)
TAS 16 (revised 2015)
TAS 17 (revised 2015)
TAS 18 (revised 2015)
TAS 19 (revised 2015)
TAS 23 (revised 2015)
TAS 24 (revised 2015)
TAS 26 (revised 2015)
TAS 33 (revised 2015)
TAS 34 (revised 2015)
TAS 36 (revised 2015)
TAS 37 (revised 2015)
TAS 38 (revised 2015)

Presentation of Financial Statements

Statement of Cash Flows

Accounting Policies, Changes in Accounting Estimates and Errors
Events After the Reporting Period

Income Taxes

Property, Plant and Equipment

Leases

Revenue

Employee Benefits

Borrowing Costs

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
Earnings Per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets

Intangible Assets

TFRS 13 (revised 2015)
TFRIC 10 (revised 2015)
TFRIC 12 [revised 2015) Service Concession Arrangements

TFRIC 21 Levies

Fair Value Measurement

Interim Financial Reporting and Impairment

The Company has made a preliminary assessment of the potential initial impact on the Company’s financial statements of these new

and revised TFRS and expects that there will be no material impact on the financial statements in the period of initial application.
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