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BTS

Disclaimer

CROURP,

Investmentinvolvesrisk Prospectiveshould understandthe characteristicoof Securitiesand study information about BTSGroup HoldingsPublicCompanyLimited (the & / 2 Y LI Yy ¢
before makinga decisionto investin Securities Thispresentationis for information purposesonly andis intendedonly for the initial direct attendeeof the presentation It maynot be
reproducedor redistributedto anyother person It shallnot anddoesnot constitute either an offer to purchaseor buy or a solicitationto purchaseor buy or an offer to sellor exchange

or a solicitationto sellor exchangeany securitiesof BTSGroupHoldingPCL(the "Company")or any of its subsidiariesn the United Statesof Americaor in any other jurisdictionor an
inducementto enter into investmentactivity. No part of this presentation,nor the fact of its existence,shouldform the basisof, or be relied on in connectionwith, any contractor
commitment or investmentdecisionwhatsoever No representation,warranty or undertaking,expressor implied, is made asto, and no relianceshould be placedon, the fairness,
accuracycompletenesr correctnesof the information or the opinionscontainedherein

Thispresentationis not to be relied uponin anymanneraslegal,tax or any other adviceand shallnot be usedin substitutionfor the exerciseof independentjudgmentand eachperson
made aware of the information setforth hereof shall be responsiblefor conductingits own investigationand analysisof the information containedherein Exceptwhere otherwise
indicated, the information providedin this presentationis basedon matters asthey existasof the date stated or, if no date is stated, as of the date of preparationand not asof any
future date, andthe information and opinionscontainedhereinare subjectto changewithout notice. Noneof the Companynor any of its subsidiariesacceptsany obligationto update
or otherwisereviseany suchinformation to reflect information that subsequentlypecomesavailableor circumstance®xistingor changesoccurringafter the date hereof. Noneof the
Companyor any of its subsidiariesor any of their respectivedirectors, officers, employeesor agentsshall have any liability whatsoever(in negligenceor otherwise) for any loss
howsoeverarisingfrom any useof this presentationor its contentsor otherwisearisingin connectionwith the presentationandanyandall suchliability is expresslydisclaimed

Theinformation containedherein must be kept strictly confidentialand may not be reproducedor redistributedin any format without the expresswritten approvalof the Company
Somestatementsmade in this presentation are forward-looking statements, which are subjectto variousrisks and uncertainties Theseinclude statementswith respectto the
/2 Y LJ obrpdiedeplans,strategiesand beliefsand other statementthat are not historicalfacts Thesestatementcanbe identified by the useof forward-lookingterminologysuchas
aYl &83d $BE IO BFREX YO P8 & YIA gtBer similarwords The statementsare basedon the assumptionsand beliefsof the / 2 Y LJI ryfad@émentin
light of the information currently availableto the Company Theseassumptionsnvolverisksand uncertaintieswhich may causethe actualresults,performanceor achievementgo be
materiallydifferent from any future results,performanceor achievementexpressecr implied by suchforward-lookingstatements Nothingin this Presentations, or shouldbe relied
on aspromiseor representationof the Companyasto the future.
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BTS

2Q 15/16 Financial Highlights X

CROURP,

CORE BUSINESS PROFITABILITY STILL IMPROVING NEW CORE RIDERSHIP RECORD:

58.5MN TRIPS (increased +7.Y%0)
A Net recurring profit (THB 421.0mn) declined 44 Y&¥mainly

from a reduction innterestincome andshare oflosses from
property JVs/associates.

A Howevernet recurring profit and margin improvedoYif RESILIENT MASS TRANH(;HATED REVENUES:
excluding these impacts: Net fareboxrevepue +10.1% oY
BTSrelated Media revenue +5.7960Y

U Net recurring profit: +3.7%YoYto THB 501.0mn
U Net recurring profit margin28.7% (vs 23.7% in 2Q 14/15)

BTS DIVIDEND SETSMIVIDEND

YIELD (LTM)** YIELOILTM***
BALANCE SHEET STRENGTH 6.21% >> 3.34%

A THB 18.78bn excess cash and liquid investments*

A LeverageNet debt / equity at 0.03x BTS DAILY TRADED VALUE)(laENf 10 Nov 2015)
THB 330.1mifUSD 9.8mn)

* Excess cash and liquid investments exclude sinking fund and include cash
balance of THB 1.54bn (includes cash from an associate of THB 0.04bn), FF S5APARSYR 8AStR 0F&aSR 2y &KENB LINAC
current investments of THB 6.90bn (includes current investments from an approval of relevant dividend payment
associate of THB 0.09bn), long term investments of THB 9.18bn and ** Sum of the gross DPS that have gonedixdend over the past 12 months,
restricted deposits of THB 1.15bn divided by stock price as of 10 Nov 2015

2Q 1_5/16 earnings presentati_on prepared by Investor Relations department °
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2Q 15/160verview

BTS

CGROUP,
P&L SNAPSHOT
Income Statement (THBWN) 20Q 15/16 ' 2Q 14/15 % YoY 1Q 15/16 %QoQ ! 1H15/16 | 1H 14/15 % YoY
OperatingRevenues 1,671 1,871 (10.7%) 1,538 86% | 3209 | 3,616 (11.2%)
Grossoperating profits 969 1,046 (7.4%) y 8 9.1% 1,856 1,990 (6.7%)
OperatingEBITDA 707 739 (4.3%) 631 121% | 1,338 | 1,428 (6.3%)
Recurring net profit before MI 421 762 (44.7%) 508 (17.1%) 944 i+ 1,531 (38.3%)
Accounting EBITBA 834 1,172 (28.9%) 4,314 (80.7%) i 5,148 | 2,380 116.3%
Netincome (loss) 474 633 (25.2%) 3,016 (84.3%) 3,490 1,284 171.9%
Grossoperating profitmargin(%) 58.0% 55.9% 57.7% | 57.8% | 550%
EBITDA margin (%) 42.3% 50.3% 82.9% | 71.8% | 51.0%
Recurring net profit margin (%) 25.3% 32.9% 29.5% 27.8% 33.3%
Operating EBITDA margin (%) 42.3% 39.5% 41.0% i 41.7% ¢ 39.5%

1 operating revenue of 4 BUs & share of net profit from BTS@\€Eluding interest incomé&including profit from discontinued operatictto equity holders of the parent

2Q 15/16 OPERATING REVENUE BREAKDOWMNPERATING REVENUE COMPARNON (

Mass Transit Media

32%
Services ~ Property
11% 20%

(THB mn)
1,871

8 (260)

]

1%

51 1,671
©) I
-33% 0% 35%
2Q 14/15 Mass transit Media Property  Services 2Q 15/16
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BTS

Mass Transit As Reported

CSROuUuRP,
OPERATING PERFORMANCE OPERATING REVENUE BREAKDC(
Mass transit (THBnn) 2Q15/16} 2Q 14/15 YoY 1Q15/16 QoQ ! 1H15/16} 1H 14/15 YoY
Revenue 617 609 1% 602 2% 1,220 1,154 6% Share in BTSG! O&M
O&M revenue 395 392 1% 394 0% 789 771 2% 36% 64%
Sharein BTSGIF 223 217 2% 208 7% 431 384 12%
Costs of revenue 207 206 1% 209 (1%) 416 414 0%
Grosgprofit 410 404 2% 394 4% 804 740 9% 2Q 15/16
OperatingEBITDA 415 407 2% 398 4% 813 747 9%
Gross margin (%) 66.4% 66.3% 65.4% 65.9% 64.1%
Operating EBITDA margin (%) 67.2% 66.8% 66.1% 66.7% 64.7%
HISTORICAL OPERATING REVENUE(G)YHB KEY FACTORS
WO&M (THB mn) OFarebox (THB mn) @ Share of NP in BTSGIF (THB mn) A O&M revenuerose by 0.7%0Yto THB 394.9mn mainly from the

contractually agreed increase in operating fee of $agkhumvit
extension andilomextension

A Share of net profit in BTSGilficreased 2.5%0Yto THB 222.6mn
from the increase in core network performance

A Costsremained unchangedyoY(rose 0.9%oYto THB207.4mn)

A OperatingEBITDA margiimproved to 67.2% (66.8% in 2Q 14/15)
costs remained flatYoYwhilst operating revenue increased

8€Z'T |
652'T |
£92'T |

2 3Q  4Q 1Q 20 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
12/13 12/13 12/13 13/14 13/14 13/14 13/14 14/15 14/15 14/15 14/15 15/16 15/16
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BTS

Mass Transit, Core Network (Quarter)

CROURP,

HISTORICARIDERSHIP & % GROWTH (YQOY)

0
9.0% 71%

2 10 4.7%
1%
-1.2%
58.5

56.4 56.4

HISTORICAL AVERAGE FARE & % GROWTH (Y

2.8%
0.5% 0.4% -0.7% -0.7%
27.4

26.6 26.9 26.9 26.9

2Q 14/15 3Q 14/15 4Q 14/15 1Q 15/16 2Q 15/16

mmmm Ridership (mn trips) =0 Passenger Growth (YoY), RHS

A Quarterly ridership =58.5mntrips, +7.1% Yq¥4.7%QoQ
A Quarterlyavgfare =THB27.40/trip, + 2.8%Yo0Y
A Quarterly weekdayidership=43.8mn trips,+4.8% YoY

2Q 14/15 3Q 14/15 4Q 14/15 1Q 15/16 2Q 15/16
Average Fare (THB/trip) —@=Average Fare Growth (YoY), RHS

A YTDrareboxrevenue (Aprg Sep) =>+9.2%YoY

A YTD ridership (Apg Sep)=114.4mntrips, +8.0% YoY

A YTD fare (Apc Sep)= THR7.14/trip, +1.1%Yo0Y*
*compared to THR6.86/trip (FY14/15avgfare)

2Q 15/16 earnings presentation
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BTS

Media

CGROUP,
OPERATING PERFORMANCE OPERATING REVENUE BREAKDC
Office Buildings
Media (THBMN) 2Q15/161 2Q 14/15 YoY 1Q15/16 QoQ i 1H15/161 1H 14/15 YoY & Others BTS Related
Revenue 527 787  (33%) 539 (%) | 1,067 1,541  (31%) 11% ‘ 89%
Costs of revenue 147 328 (55%) 178 (17%) 325 638 (49%)
Grossprofit 380 459 (17%) 362 5% 742 902 (18%)
2Q 15/16
OperatingEBITDA 333 390 (14%) 317 5% 650 768 (15%)
Gross margin (%) 72.1% 58.3% 67.1% 69.5% 58.6%
Operating EBITDA margin (%} 63.2% 49.5% 58.8% 61.0% 49.9%
HISTORICAL OPERATING REVENUERCG)HB KEY FACTORS

A Overall Media revenue fell 33.0% YoYto THB527.4mn from the
discontinuationof ModernTradeMedia

A BTSrelated Media
Revenuegrew 5.7% YoYand 7.0% QoQ to THB 466.8mn from
increasein occupancyof on-station (both static & digital) and digital
mediain-train aswell asrevenuefrom 7 new extensionsstations

A Modern TradeMedia
Revenualecreasedl00.0% YoYto THB0.0mn from the termination
of ModernTradeMediabusiness

A Office Buildingsand Other Media

szs |
6v. |
€89 |
vvs |
Lv8 |
86/ |
ze9 |
|
8L |
08 |
509 |
6eS |

20 30 40 10 20 30 40 1o 20 30 40 10 20 Revenuaose49.4%YoYto THB60.6mn from additionalcontracts
12/13 12/13 12/13 13/14 13/14 13/14 13/14 14/15 14/15 14/15 14/15 15/16 15/16 A Operating EBITI_DAnarginimprovedtq 63.2% (49.5%in ZQ 14/15)
from lower contribution of lower marginModern Tradebusiness
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Property

BTS

CROURP,

OPERATING PERFORMANCE

OPERATING REVENUE BREAKDC

mmercial

Property (THBnn) 2Q 15/161 2Q 14/15 YoY 1Q15/16 QoQ i 1H15/16: 1H 14/15 YoY g%the?sc a Residential
Operating Revenue 331 331 0% 233 42% 564 650 (13%) 36% 64%
Costs of revenue 205 193 6% 140 46% 345 383 (10%)

Grossprofit 126 138 (9%) 93 35% 219 267 (18%)

2Q 15/16

OperatingEBITDA 46 46 0% 14 232% 60 85 (30%)

Gross margin (%) 38.1% 41.7% 39.9% 38.9% 41.0%

Operating EBITDA margin (%)} 13.9% 13.9% 5.9% 10.6% 13.1%

HISTORICAL OPERATING REVENUBR()HB

D Operating revenue

THB 1,643

THB 1,849

€V9'T
6v8°T

/T

2Q  3Q  4Q 1Q
12/13 12/13 12/13 13/14 13/14 13/14 13/14 14/15 14/15 14/15 14/15 15/16 15/16

Proceeds from land sale A
©
THB 9,469 g )
© A
THB 554 <
A
al THB 1,411
g A
(0] w
()] w i
W = A
2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q A

KEY FACTORS

Operatingrevenuewas THB 331mrunchangedroYfrom the
increase in transferred units condominium, offset with the
reduction in commercial property (from EGS divestment to U City)
Residentialproperty revenue was THB 211.2mn, up 74.86&%
mainlyfrom highersalesof AbstractdPhahonyothirPark
Commerciaproperty revenuefell 42.4%YoYto THB119.5mn from
EGS following the disposal of EGS to U City on 20 Apr 2015
Recorded share of losses from U City of THB 67.7mn an8IBTS
JVs of THB 87.8mnin 2Q 15/16

Operating costdéncreasediy 6.1%YoYto THB204.6mn mainly
from costs and expenseaslatedto transferredunits
OperatingEBITDA margiremainedunchanged at 13.9%

2Q 15/16 earnings presentation
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IR Quarterly Presentation 4Q 1213_Draft1.xlsx

Services

BTS

CROURP,

OPERATING PERFORMANCE

Services (THBIn) 2Q15/161 2Q 14/15 YoY 1Q15/16 QoQ i 1H15/161 1H14/15 YoY
Revenue 195 144 35% 164 19% 359 270 33%
Costs of revenue 143 99 44% 125 15% 268 189 41%
Grossprofit 52 45 16% 39 33% 91 80 13%
OperatingEBITDA 24 27 (11%) 19 26% 42 51 (17%)
Gross margin (%) 26.7% 31.2% 23.9% 25.4% 29.8%

Operating EBITDA margin (%) 12.1% 18.4% 11.4% 11.8% 18.8%

HISTORICAL OPERATING REVENUBR(G()HB

_ o]
sl AR
'_\
SEERERE
HHISCD
F‘E Q| |=
N BN
al o
20 3Q 4Q 1Q 20 3Q 4Q 1Q 2Q 3Q 4Q 1Q

12/13 12/13 12/13 13/14 13/14 13/14 13/14 14/15 14/15 14/15 14/15 15/16 15/16

2Q

OPERATING REVENUE BREAKDC

ChefMan
51%
HHT
Constructior
18% 2Q 15/16
~ Others
3%
Rabbit »
27%

KEY FACTORS

A

A

Revenue

Revenuencreasedby 35.3% YoYto THB195.1mn from i) increase
in revenue from HHT construction of THB 37.6mn YoY and ii)

increasein revenuefrom ChefManRestaurantsf THB15.9mn or

18.9%YoYto THB99.9mn

Costs& SGA

Costsincreasedby 44.0% YoYor THB43.7/mn to THB1429mn.
SG&Aoseby 30.8% YoYto THB52.5mn. Keycostsand SG&Aitems
were mainly from staff costs,food & beveragecost at ChefMan

Restaurants
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BTS

Balance Sheet

CGROUP,
ASSET BREAKDOWN (THB MN) LIABILITIES AND EQUITY BREAKDOWN (THB MN
go.S11 63,418 66,811 63,418 iabiliti
) 6.795 10% ) O Total current liabilities
7,484 | 12%
26,003 | 39% 14,321 | 23% . 12 5,918 9% O Total non-current
liabilities
[ Total shareholders' equity
O Total current assets
O Total non-current assets
49,097 | 77% 52,012 | 78% 50,016 | 79%
40,808 | 61%
34415 34515 34kl 5 34315
KEY RATIOS
. Net Debt to :
Net Debt to Equity Operating EBITDA Interest Coverage Current Ratio
201516 0.03X 20 15/16:  0.62X 20 15/16:10.17X 2015/16: 1.91x
2Q14/15: ©.03x 2Q 14/15: 0(61)x 2Q 14/15: 6.60x 20Q14/15.  4.8&
2Q 1516 eamings presentation prepared bylnvestor Relationslepartment @
BTS Group Holdings PCL
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Mass Transit Update
Oct 15 Ridership Update

BTS

CGROURP,
OCT 15 RIDERSHIP UPDATE

[ IRidership (mn trips) =8-% YoY ridership growth
12.4%

11.3%

4.6%
5.3%
e — 4.3%
ﬂ
19.43 20.19 19.25 19.07 19.75
Jun-15 Jul-15 Aug-15 Sep-15 Oct-15
OCT2015 YTD(Aprc Oct)1516:

A Oct15ridership=19.7mn trips, #4.3%YoY +3.6%MoM
A Oct15avgfare=THB27.7/ trip, +3.9%YoY
A AvgOct15weekdayridership =720,586trips, +7.1% YoY

A YTD farebox revenue #9.1%YoY

A YTD ridership £34.1mn trips, +7.4%YoY

A YTD fare FHB27.23/ trip, +1.4% YoY
*compared toTHB26.86/ trip (FY14/ 15 avgfare)

2Q 15/ 16 earnings presentation
Section2: Business Updates

prepared by Investor Relations department
BTS Group Holdings PCL



BTS

Property Update X

CGROURP,
PROPERTY BOOK VALUE BREAKDOWN COMMERCIAL PROPERTY REVENUE BREAKDOV
Residential*
Land bank 24.1%
THB2.1bn 2/ THBL.80n Others _
26% 2Q 15/16 Thana City Golf
Total Book Value Commercial 34%
as of 30 Sep 15: Property
THB 7.4bn Revenue:
U-Hotels THB 120mn
Commercial A0%
THB3.5bn
FLYyOf dzRSa aasSada NBOf I aai T ANBveLine tiansadkidht R F2NJ a4+t S¢ 2F ¢1 . mModnoy FNRY
COMMERCIAL PROPERTY
2Q15/16 REVPAR AND OCCUPANCY HISTORICAL HOTEL OCCUPANCY
i RevPar (THB per Night)  —@— Occupancy rate 0
8.7 88.3% 86.1% 82.9% 8506 sLek 81w 851% oo, 86.1%
81.7%6 ' 74.9% :
]\o/.\mf%/. 63.0%
U Chiang Mai U Inchantree Eastin Grand U Sathorn Blended . . . . . . . . . .
Sathorn* 2 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
* EastinGrand HoteSathorn(EGS) was divested to U City sifé\pr2015 13/14 13/14 13/14 14/15 14/15 14/15 14/15 15/16 15/16
2Q 1_5/ 16 earn.ings presentation prepared by Investor Relations department @
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BTS

Property Update
U SathornHotel Bangkok AL

A U SathornHotel Bangkok, new-dtar urban boutique resort located &athornRoad

A 86 rooms and suites under three lense wings with French Colonial style

A WQ! La9s [-dindNBsyaddnt b¥ Migh&istar chef, JeatMichel Lorain
(located at USathornHotel) SATHORN

i

ISl g
B

B

%, =2

U SathornHotel Bangkok (ballroom) U SathornHotel Bangkok (deluxe garden) JAIME Restaurant ‘
2Q 1_5/ 16 earn.ings presentation prepared by Investor Relations department @
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BTS

Property Update
BTSSansiriProjects Launched 18015

CGROURP,
, _ . THE
A Targetproject valuerevised up toTHB100bn (from THB25-30bn) to be developed oves years under the
OStrategic Alliance Framework Agreement (—
A Expectecequity IRRF 17%andNPAT margif 12% ““ ‘ ““h “H E
ll
THELINE THE LINE THE LINE
ProjectName Jatujak- Mochit Sukhumvit71 Ratchathewi
Distancefrom 300m from 400m from 220m from
mass transit station BTS Mo chit BTSPrakanong BTSRatchathewi
Project value THB5.8bn THB 2.0bn THB 2.9bn*
No. of units 841 (43 floors) 291 (28floors) 231 (38 floors)
: . THB169k; *
Avg. selling price pesgm THB 179k fully furnished THB 265k
LandArea Ra) 4-2-95.7 1-3-54.4 1-2-12
*Approximate figures
Intl. Roadshow / Domestic Presales May 2015 Aug2015 Oct2015
Construction Starts Mar 2015 May 2015 Jan2016
Construction Completion Jan 2018 Nov2016 Apr2018
Transfer Starts Feb2018 Dec 2016 May 2019
Transfer Completion Jun2018 Feb2017 Jul 2019
2Q 1_5/ 16 eam_ings presentation prepared by Investor Relations department @
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Mass Transit Update

6 Targeted Lines

BTS

CROURP,

SourcesOfficeof Transportand Traffic Policy anBllanning,
Mass Rapid Transit Authority of Thailand,
Bangkok Metropolitan Administration,

Ministry of Transport

DARK GREEN NORTH LINE

A Mo Chitg SapharMai ¢ KhuKhot(18.4m)
Expected O&M award: earB016
Target operation2020

LIGHT GREEN LINE

BangWac¢ Borommaratchachonnaiy.0Okm)
A Expected O&M award: early 2017

Target operation: 2019

PINK LINE
KhaeRai¢ Min Buri (36.0km)
Expected turnkey biddin@016
Target operation2020¢ 2021

GREY LINE
Watcharaphok Ramad Bridge 26.0km)
Feasibility study underway
Expected bidding (Phase 1): |2@16
Target operation (Phase D019

Phase IWatcharapholt Thong Lo (16.3km)

ABTSG WVELEPOSITIONED FOR
NEW CONTRACTS
ARelevant expertise
AFinancial strength
AGreen line advantage
ANew contracts are expected to be on a
Wttt Dwh{{ /h{c¢
A Operator to invest in E&M
works with repayment
from government
A Operator given operation
contract
AVariations will be considered

LIGHT RAIL TRANSIT (LRT)

A Bang Na; Suvarnabhum{18.3m)
Awaiting EIA approval

A Expected bidding2015

A Target operation2018

DARK GREEN SOUTH LINE

A Bearingg SamutPrakarn(12.8m)

Civil works progres$1.1% (as of JWB015
A Expected O&M award: er2D150r early2016

A Target operation: lat2019

*See Appendik for
detailsof CAPEX
requirements

2Q 15/ 16 earnings presentation
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