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2Q 15/16 FINANCIAL HIGHLIGHTS







New quarterly ridership record of 58.5mn trips, 7.1% growth YoY. Average fare of THB 27.4 per trip, an increase of 2.8% YoY
Share of net profit from investment in BTSGIF in 2Q 15/16 increased by 2.5% YoY to THB 222.6mn
Total Media revenue declined by 33.0% YoY and 2.2% QoQ to THB 527.4mn although BTS-related Media revenue grew 5.7% YoY and
7.0% QoQ to THB 466.8mn
Following the successful launch of The Line Jatujak - Mochit (the first project of BTS-SIRI JVs), The Line Sukhumvit 71 was also 100%
pre-sold with average selling price of approximately THB 169.1k/sqm
1
Services business revenue rose by 35.3% YoY to THB 195.1mn mainly from revenue generated from HHT construction and ChefMan
Restaurants
Pre-tax recurring profit (before MI) was THB 526.4mn in 2Q 15/16, dropping 44.8% YoY and net profit (before MI) of THB 556.1mn, a
decrease of 26.0% YoY or THB 195.4mn mainly from a reduction in interest income, share of losses from property associates/JVs as
well as the recognition of some non-recurring expenses.

ACCOUNTING AND RECLASSIFICATION
From 1 April 2014, BTS Group Holdings Public Company Limited (“the Company”) and its subsidiaries (together, the “Group”) have adopted
TFRIC 12 – Service Concession Arrangements. This new standard provides accounting guidelines for concession operators for recognising
and measuring the obligations and related rights in public-to-private service concession arrangements. BTSC (the subsidiary) provides
services to procure electric trains (infrastructure) to be used in the provision of public services and to operate and maintain this
infrastructure for a specified period of time under the 30-year O&M contract. BTSC is paid for its services over the period of the
arrangement which is a public-to-private service concession arrangement. BTSC’s management, therefore, considers this arrangement
under the 30-year O&M contract to be within the scope of TFRIC 12. The effects of the changes are recognised retrospectively in the
financial statements.

SIGNIFICANT EVENTS


22 July 2015: The Company and Sansiri Public Company Limited (“SIRI”) announced the increase of the total project value under the 5year strategic alliance framework agreement (“SAFA”) to THB 100bn (from THB 25-30bn) with plans to develop approximately 25
condominium projects for sale within 500m of mass transit stations.



24 July 2015: The Annual General Meeting of Shareholders 2015 approved the appointment of 2 new directors (Mr. Chulchit
Bunyaketu and Dr. Karoon Chandrangsu), increasing the number of the directors from 12 to 14 directors. Also, the Company paid a
final dividend of THB 3,547.6mn or THB 0.30 per share on 17 August 2015, taking the total annual dividend paid to THB 7,093.8mn
(THB 0.60 per share). Based on the share price as of 22 May 2015 (one day before the BOD date), this is equivalent to a dividend yield
of 6.38%.



1 October 2015: The Company established Unicorn Enterprise Co., Ltd., a new subsidiary, to invest in the property business. This
wholly-owned subsidiary has initial capital of THB 10,000,000.



6 October 2015: The Company completed the disposal of 7,500,000 shares with a par value of THB 100 per share, representing 50%
shares in Nuvo Line Agency Co., Ltd. (“Nuvo Line”) to SIRI. The intention is to turn Nuvo Line into another 50:50 joint venture company
under SAFA between the Company and SIRI. As a result of the completion of this transaction, the Company’s shareholding in Nuvo
Line has been decreased from 100% to 50% and Nuvo Line has changed its status from a subsidiary to a joint venture company of BTS
Group.



7 October 2015: The Company established Keystone Estate Co., Ltd., a new subsidiary, to invest in the property business. This whollyowned subsidiary of Unicorn Enterprise Co., Ltd. has an initial capital of THB 10,000,000.



15 October 2015: Bayswater Co., Ltd., a 50% owned affiliate of BTS Group won the auction for 48 rai land plot located at Phaholyothin
Road near Ratchayothin intersection. The completion of land acquisition remains subject to certain conditions.
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2Q 15/16 PERFORMANCE
The Group recorded consolidated total revenue of THB 1,890.8mn in 2Q 15/16. This represented a decrease of 4.9% YoY or THB 96.4mn
from THB 1,987.2mn in 2Q 14/15. The decrease was primarily due to (1) a reduction in service income of THB 295.3mn mainly from
softened Media revenues and Commercial Property revenue (see details in Segmental Performance section) and (2) a decrease in interest
income of THB 190.7mn mainly from the reduction in investment from the treasury management. The decrease was partially offset with
(3) a reversal of creditors per rehabilitation plan of THB 95.6mn, (4) an increase in sales of real estate of THB 91.3mn mainly from
transferred units of Abstracts Phahonyothin Park (Tower A) and (5) gain from sales of equipment in Modern Trade (at VGI level) of THB
74.0mn.
2

Despite higher Residential Property revenue and an increase in revenue from Services business unit, operating revenue fell by 10.7% YoY
or THB 200.7mn to THB 1,670.8mn largely as a result of the reduction in Media revenue from the discontinuation of Modern Trade Media
business. Property operating revenue remained unchanged from the previous year, which resulted from the divestment of Eastin Grand
Hotel Sathorn to U City PCL (“U City”), offset in the same amount with an increase in transferred units of Abstracts Phahonyothin Park
Condominium in 2Q 15/16. Revenue from the Mass Transit, Media, Property and Services businesses accounted for 37.0%, 31.6%, 19.8%
and 11.7% of total operating revenue, respectively.
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Total consolidated expenses and SG&A reached THB 1,245.2mn in 2Q 15/16, an increase of THB 116.2mn or 10.3% YoY mainly from (1) a
provision for revenues not meeting the minimum guarantee paid to MACO (at VGI level) of THB 136.6mn, (2) an increase in administrative
expenses of THB 115.2mn from a loss on foreign exchange resulting from the different accounting treatment of assets & liabilities and (3) a
higher cost of sales of real estate of THB 49.2mn. The increase was partially offset with (4) the decline in cost of services of THB 160.5mn
from lower costs of Media businesses (see details in Segmental Performance section) and (5) a reversal of provision of initial damages
incurred from terminating the agreement (at VGI level) of THB 38.7mn.
Operating costs decreased by 15.0% YoY to THB 702.2mn. As operating costs decreased at a higher rate than the decline in operating
5
revenues, the Group operating gross profit margin improved to 58.0% from 55.9% in the previous year.
6

As a result of the aforementioned changes, the Group operating EBITDA was THB 707.2mn, a decrease of THB 31.6mn or 4.3% YoY.
6
However, the operating EBITDA margin improved to 42.3% in 2Q 15/16 (versus 39.5% in 2Q 14/15) from higher contribution of higher
margin Mass Transit business as well as from lower contribution of Modern Trade Media businesses. Finance costs fell by 37.9% YoY or
THB 42.5mn to THB 69.5mn primarily as the Group repaid the fourth tranche of BTSC debentures (THB 1,468.9mn) in August 2015.
7

Other recurring income fell by THB 229.9mn or 68.5% YoY to THB 137.8mn largely from the reduced interest income as aforesaid. Also,
the Company recorded the share of net loss from investments in joint ventures/associates (not including share of profit in BTSGIF) of THB
7
141.8mn in this quarter. Despite lower finance costs, pre-tax recurring profit for this quarter was THB 526.4mn, decreasing 44.8% YoY
from THB 953.0mn in 2Q 14/15 as a result of the reduction in other recurring income. Net recurring profit (before MI) margin in 2Q 15/16
was 25.3%, versus 32.9% in 2Q 14/15 consequent to the contraction in other recurring income as aforementioned.
Reported income tax expenses was THB 100.6mn, a decrease of THB 90.6mn or 47.4% YoY primarily from lower earnings compared to the
previous year. Taking into account all the aforesaid transactions, the Group recorded a consolidated profit of THB 556.1mn (decreasing
26.0% YoY) and profit attributable to the equity holders of the Company of THB 473.8mn (decreasing 25.2% YoY). Net profit attributable to
the equity holders of the Company margin in 2Q 15/16 was 25.1% (versus 31.9% in 2Q 14/15).
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Services revenue includes sales from BSS, revenue from Carrot, revenue from HHT construction and revenue from ChefMan Restaurants.
Operating revenue from the operational performances from 4 BUs and share of net profit (loss) from BTSGIF, EXCLUDES interest income, dividend income and non-recurring items
Mass Transit revenues include:
i)
ii)

4
5

9 November 2015

Share of net profit (loss) from BTSGIF (included in ‘Share of profit from investments in associates’ in Statement of comprehensive income)
Service Income from Train & Bus Operation Management (included in ‘Service income’ under ‘Revenues from provision of operating services’)

Property includes Sales from Real Estate, Rental and Service Income, Construction & Services Businesses and Service income related to Thana City Golf & Sports Club Co., Ltd.
Operating gross profit calculated based on the operational performances from 4 BUs and share of net profit (loss) from BTSGIF

6

Operating EBITDA calculated based on the operational performances from 4 BUs, share of net profit (loss) from BTSGIF, EXCLUDES interest income, dividend income, share of net profit (loss) from other
associates (except from BTSGIF) and joint venture, non-recurring items from sales of net fare-box revenue to BTSGIF and other non-recurring items
7

Recurring profit calculated based on the operational performances from 4 BUs, share of net profit (loss) from BTSGIF and other associates and joint venture, as well as including other recurring items
which are interest income and other recurring items (before MI)

SEGMENTAL PERFORMANCE
MASS TRANSIT BUSINESS
3

Total Mass Transit revenue increased 1.3% YoY to THB 617.5mn supported by an increase in O&M income and an increase in share of net
profit from BTSGIF. O&M revenue rose by 0.7% or THB 2.7mn YoY to THB 394.9mn, mainly attributable to the contractually agreed
increase in the operating fee of Green Line – Sukhumvit extension and Silom extension.
Fare-box revenue of the core system rose by 10.1% YoY or THB 146.6mn to THB 1,601.7mn attributable to ridership growth and the
increase in average fare. Total quarterly ridership peaked this quarter at 58.5mn trips, up 7.1% YoY mainly from (1) organic growth and (2)
last year’s low base effect from the imposition of martial law, which dampened overall sentiment. Average fare was THB 27.4 per trip, an
increase of 2.8% YoY from the adjustment in card promotions on the monthly passes, which became effective since July 2015. Share of net
profit from investment in BTSGIF in 2Q 15/16 increased by THB 5.3mn or 2.5% YoY to THB 222.6mn, which resulted from the increase in
core network performance.
Cost of Mass Transit revenue increased by 0.9% or THB 1.9mn YoY to THB 207.4mn. As operating cost increased at a lower rate than the
increase in operating revenue, the operating EBITDA margin improved to 67.2% in 2Q 15/16 (66.8% in 2Q 14/15).
Historical ridership and % YoY growth for past 5 quarters

Historical average fare and % YoY growth for past 5 quarters

MEDIA BUSINESS
According to the Bank of Thailand’s report as of August 2015, overall Thai economic activities remained weak as a result of overall Thai
media industry, the advertising spending decreased by 2.4% QoQ and 0.3% YoY, which was in line with the economic slowdown.
Total Media revenue contracted by 33.0% YoY from THB 787.0mn in the previous year to THB 527.4mn as a result of the discontinuation of
Modern Trade Media business. However, the decrease was partially offset with BTS-related Media and Office Building and Other Media,
which continued to grow resiliently from 2Q 14/15 by 5.7% and 49.4%, respectively.
BTS-related Media revenue increased by 5.7% YoY, from THB 441.6mn in 2Q 14/15 to THB 466.8mn in 2Q 15/16 despite the economic
slowdown. The key growth drivers were the increase in occupancy of static and digital media as well as merchandising space on station
coupled with the revenue generated from 7 new BTS extension stations.
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Modern Trade Media revenue was THB 0.0mn, a decline of 100.0% YoY from THB 304.8mn in the previous year. The decrease was entirely
from the discontinuation of Modern Trade Media business.
Office Building and Other Media revenue was THB 60.6mn, increasing 49.4% from THB 40.6mn in the previous year. Key growth drivers
came from the increase in additional office buildings (from 75 buildings to 103 buildings) as well as package price increase, which became
effective since October 2014, to match the increasing number of viewers.
Cost of revenue decreased 55.1% YoY or THB 180.9mn to THB 147.3mn mainly from the reduction in costs associated with the
discontinuation of Modern Trade Media. The decrease was partially offset with (1) an increase in sales expenses and promotion, (2) higher
depreciation of the new digital media, static media and the infrastructure on the 7 BTS extension stations, (3) an increase in maintenance
cost of equipment and system for the new digital media, (4) rental cost of digital screens at Victory Monument and (5) expenses from
rights to manage the media and merchandising spaces of the 7 new BTS extension stations. Accordingly, as a result of the discontinuation
of the lower margin Modern Trade Media business, the operating EBITDA margin in this quarter improved to 63.2% (versus 49.5% in 2Q
14/15).
Moreover, this quarter, VGI had net gain from extraordinary items of THB 45.7mn (figure per VGI’s financial statement). More commentary
on the extraordinary items can be found in VGI Global Media’s management discussion and analysis for 2Q 15/16.
(http://vgi.listedcompany.com/misc/MDNA/20151030-vgi-mdna-2q20152016-en.pdf)
PROPERTY BUSINESS
On 8 August 2015, The Line Sukhumvit 71, the second condominium project under the BTS-SIRI joint venture, was launched. The project
sold out completely within the pre-sale period with total project value of THB 1,994.2mn and average selling price of approximately THB
169.1k/sqm. However, in this quarter, share of loss from BTS-SIRI joint venture of THB 87.8mn was recognised mainly from the selling and
marketing expenses related to The Line projects. The Line Sukhumvit 71 is expected to be the first of The Line projects to start transferring
in December 2016.
Property operating revenue was THB 330.7mn, largely unchanged from the previous year which resulted from the increase in transferred
units of Abstracts Phahonyothin Park Condominium, yet offset with the reduction in Commercial Property revenue (following the
divestment of Eastin Grand Hotel Sathorn to U City in 1Q 15/16).
Residential Property revenue increased by 74.3% YoY or THB 90.0mn to THB 211.2mn in 2Q 15/16. This increase was mainly driven by
higher sales of real estate of THB 91.3mn (largely in relation to 62 transferred units of Abstracts Phahonyothin Park (Tower A) in this
quarter versus 33 transferred units in 2Q 14/15). Abstracts Phahonyothin Park (Tower A) has been 100% pre-sold since July 2015.
Commercial Property revenue reached THB 119.5mn, a reduction of 42.4% YoY or THB 88.1mn mainly driven by a decrease in revenue
from Eastin Grand Sathorn Hotel following the disposal of the hotel to U City since 20 April 2015. However, the decrease was partially
offset with the increase in revenue from U Sathorn Hotel of THB 29.1mn. The Company also recognised share of loss from U City of THB
67.7mn in this quarter primarily from the recognition of unrealised loss on changes in value of trading securities.
Operating costs increased 6.1% YoY or THB 11.7mn to THB 204.6mn mainly from the increase in costs from transferred units of Abstracts
Phahonyothin Park, which partially offset with costs related to Eastin Grand Hotel Sathorn Bangkok. Property SG&A expenses decreased by
20.0% YoY or THB 27.0mn to THB 102.8mn largely from the reduction in expenses related to Eastin Grand Hotel Sathorn Bangkok. The
operating EBITDA margin remained unchanged at 13.9% in 2Q 15/16 (13.9% in 2Q 14/15).
SERVICES BUSINESS
Services business revenue increased by THB 50.9mn or 35.3% YoY to THB 195.1mn. This increase was primarily due to growth in the
revenue generated from HHT construction, which increased by THB 37.6mn YoY, as well as from ChefMan Restaurants, which increased by
THB 15.9mn or 18.9% YoY to THB 99.9mn.
Operating costs increased by 44.0% YoY or THB 43.7mn to THB 142.9mn. There was also THB 52.5mn of SG&A expenses, an increase of
30.8% YoY. Key costs and SG&A items were mainly from staff costs and food & beverage cost at ChefMan Restaurants.
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FINANCIAL POSITION
(THB mn)

(THB mn)

Total assets as of 30 September 2015 stood at THB 63,418.3mn, a decrease of THB 3,393.1mn or 5.1% from 31 March 2015. Total current
assets stood at THB 14,321.3mn, decreasing by 44.9% or THB 11,681.7mn primarily attributed to (1) a reduction in cash and cash
equivalents of THB 8,612.3mn (see further details in Cash Flow section), (2) the decrease in “non-current assets classified as held for sale”
of THB 2,965.4mn from (i) the de-recognition of assets in relation to the disposal of shares in BTSA and KKP to U City of THB 4,576.2mn
following the transaction completion on 20 April 2015, which was offset with (ii) the reclassification of assets related to Nuvo Line of THB
1,610.8mn subsequent to the 50% share disposal in Nuvo Line to SIRI as of 30 September 2015 (according to TFRS 5 requirements; see note
6.1.6 in the financial statements for more details) and (3) a reduction in real estate development costs of THB 1,599.3mn largely from the
reclassification of “project development costs” related to Nuvo Line of THB 1,451.2mn to present under “non-current assets classified as
held for sale” (see note 6.1.6). The decrease was partially offset with (4) an increase in current investments of THB 1,885.5mn. A key part of
the latter item relate to the Group’s treasury management which reallocated cash (of THB 4,763.0mn) to money market funds, offset by
THB 2,042.4mn of fixed deposits that became due. Total non-current assets was THB 49,097.1mn, an increase of 20.3% or THB 8,288.6mn
primarily attributable to (1) an increase in investments in associates of THB 7,258.9mn mainly from the 35.64% investment in U City of THB
7,428.8mn and (2) an increase in loans to related parties of THB 705.1mn or 92.9% and investment in joint ventures (up THB 243.6mn or
213.7%) largely from long-term loans to BTS Sansiri Joint Venture projects.
Total liabilities decreased from 31 March 2015 by 9.4% or THB 1,396.8mn to stand at THB 13,402.1mn largely due to (1) the fourth tranche
repayment of BTSC debentures in August 2015, (2) the decrease in “liabilities directly associated with assets classified as held for sale” of
THB 477.8mn mainly from the de-recognition of liabilities (related to U City transaction) of THB 515.8mn and (3) the reduction in trade and
other payables of THB 441.6mn. However, the decrease was partially offset with (4) higher income tax payable of THB 697.3mn mainly
from the tax on gain from the swap of investments (U City transaction). Total equity decreased by THB 1,996.3mn or 3.8% to THB
50,016.2mn mainly attributable to a reduction in surplus from the changes in the ownership interests in subsidiaries of THB 1,418.7mn.
This was primarily the result of the Company increasing its shareholding in VGI from 69.6% to 74.3%. As of 30 September 2015, total issued
and fully paid-up shares stood at 11,924.1mn shares.

CASH FLOW
For the six months ended 30 September 2015, cash and cash equivalents reached THB 1,499.6mn, a decrease of 85.2% or THB 8,612.3mn.
Despite lower Media revenues, cash from operating activities was THB 1,371.4mn, increasing 45.2% or THB 426.7mn primarily from the
decrease in trade and other receivables. After deducting cash paid for corporate income tax of THB 550.8mn (1H 14/15: THB 1.1bn) and
cash paid for interest expenses of THB 102.6mn (1H 14/15: THB 201.5mn), net cash from operating activities was THB 718.1mn. Net cash
used in investing activities was THB 2,624.4mn. The key components are (1) net cash paid for purchases of other long-term investments of
THB 1,471.8mn, (2) the increase in current investment of THB 771.1mn largely from treasury management as well as (3) an increase in net
loans to related parties of THB 737.5mn mainly from long-term loans to BTS Sansiri Joint Venture projects. Net cash used in financing
activities was THB 6,731.8mn mainly from (1) the cash paid for the repayment of the fourth tranche of BTSC debenture of THB 1,468.9mn,
(2) dividend payment of THB 3,546.6mn and (3) cash paid for purchases of investments in subsidiaries of THB 1,543.2mn (increase in
shareholding in VGI).
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Six-Months Cash Flow Snapshot

* After tax (THB 550.8mn) and interest expense (THB 102.6mn)
** Cash and cash equivalents of BTSA and KKP as well as Nuvo Line (presented as assets held for sale at beginning and ending of the year)
*** Excluding BTSC sinking fund and THB 18.8bn liquid investments

BTS Group Holdings PCL
2Q 15/16 MD&A (Quarter Ended 30 September 2015)

6/8

BTS GROUP HOLDINGS PCL
MANAGEMENT DISCUSSION & ANALYSIS 2Q 15/16

9 November 2015

KEY FINANCIAL RATIOS
Profitability ratios

2Q 15/16

2Q 14/15

1Q 15/16

Gross operating profit margin (%)

58.0%

55.9%

57.7%

Selling and administrative expenses to operating sales ratio (%)

22.1%

22.7%

23.6%

A

42.3%

39.5%

41.0%

Accounting EBITDA margin (%)

42.3%

50.3%

82.9%

31.6%

41.2%

36.5%

25.3%

32.9%

29.5%

28.2%

32.3%

59.1%

Operating EBITDA margin (%)

B

Recurring pre-tax profit margin (%)
Net recurring profit margin (%)

B
C

Accounting net profit margin (%)

8.1%

3.5%

7.7%

10.2%

4.5%

10.0%

1.91x

4.88x

2.40x

Total liabilities to total asset (times)

0.21x

0.21x

0.23x

Total liabilities to total equity (times)

0.27x

0.26x

0.29x

Net debt to equity (times)

0.03x

(0.03) x

(0.00) x

Net debt to operating EBITDA (times)

0.62x

(0.61) x

(0.01) x

10.17x

6.60x

7.87x

Basic earnings per share (THB)

0.0401

0.0530

0.2551

Operating cash flow per share (THB)

(0.009)

(0.050)

0.069

Free cash flow per share (THB)

(0.020)

(0.078)

0.063

Enterprise value per share (THB)

10.08

9.95

10.19

Book value per share (THB)

4.23

4.74

4.57

ROA (%)

D

ROE (%)E
Liquidity ratio
Current ratio (times)
Leverage ratios

F

Interest coverage (times)
Per share ratios

G

Note:
A

Excludes non-operating items and interest income

B

Calculated based on recurring profit (before MI) / total recurring revenue

C

Calculated based on accounting net profit (before MI) / total accounting revenue including shares of income from investments in associates

D

Calculated based on accounting net profit (before MI) / total assets

E

Calculated based on accounting net profit (before MI) / total shareholders’ equity

F

Calculated based on operating EBITDA / finance cost

G

Calculated based on weighted average number of shares at par value of THB 4.0
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MANAGEMENT OUTLOOK
Mass Transit ridership on the Core Network for the first half of FY 15/16 grew 8.0% YoY, exceeding the guidance of 4 – 6%. Although we
are tracking healthy growth in our ridership numbers, the Company anticipates decelerated ridership growth for the remainder of the year
and thus, has not revised up our target for the year. The average fare for 1H 15/16 has increased by 1.1% YoY mainly from the adjustment
in card promotions on the monthly passes, which became effective on 1 July 2015. As this figure reflects the fare adjustment effect from
only one quarter, the Company is still confident that the previous guidance of 2% growth in average fare for FY 15/16 is still attainable.
The transfer of the Green Line extension projects (South: Bearing – Samut Prakarn; 12.8km and North: Mo Chit – Saphan Mai – Khu Khot;
18.4km) from the Mass Rapid Transit Authority of Thailand (“MRTA”) to the Bangkok Metropolitan Administration (“BMA”) under the
resolution of the Commission for the Management of Land Traffic is still awaiting endorsement from all parties and the MOU is expected
to be signed in December 2015. The Company is in close discussion with both MRTA and BMA regarding these projects, as the civil works
for both lines are already under progress (South: 65.9% and North: 0.9% complete as of September 2015, source: MRTA). To accommodate
the increased patronage from these Green Line extensions, the Company is in the process of procuring 43 additional 4-car trains (a total of
172 carriages), which will start to come into service by 2019. Furthermore, the Cabinet Meeting held on 3 November 2015 resolved to
streamline the Public-Private Partnership (PPP) process, shortening the duration to 7-9 months from 1-2 years. The Pink Line (Khae Rai –
Min Buri; 36.0km), which is one of the projects under the PPP Fast Track programme, is expected to be approved by the Cabinet within
2015 and open for bidding by 2016.
With the recent rollout of the stimulus programmes and the THB 10bn budget allocated to aid farmers and low-income earners to boost
the economy, the Company expects the Media business to recover in line with the economy in the next 6 months. VGI has maintained its
overall revenue target for FY 15/16 to contract by 26% from the discontinuation of the Modern Trade Media business, although it projects
a healthy topline growth of 10% if removing this impact. Key factors which will contribute to the growth of the Media business in 2H 15/16
will come from additional capacity on the 7 new BTS extension stations, a larger portfolio of office buildings under management (expected
to increase to a total of 130 buildings from 118 buildings currently), acquisition of advertising space inside and outside of Chamchuri
Square (high-rise mixed-use complex covering over 270,000 sqm of floor area in CBD) and commission from being the sole sales agent for
MIDAS’s mega-LED screens in high-traffic provincial areas.
On the Residential Property side, the BTS-SIRI JV has launched its third project, THE LINE Ratchathewi, on 31 October 2015. Following the
success of two previous projects under “THE LINE” series, THE LINE Ratchathewi was 100% sold out within the first pre-sale day, with total
project value of THB 2,927mn. For BTS Group’s wholly-owned Abstracts Phahonyothin Park (Tower A) project, 98.5% of the units have
been transferred as of 30 September 2015 and the Company targets all the remaining units to be transferred within FY 15/16.

………………………………….
Rangsin Kritalug
(Executive Director and Chief Operating Officer)
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