
Bangkok Dusit Medical Services Public Company Limited and its subsidiaries

Balance sheets

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements

Note 30 September 2009 31 December 2008 30 September 2009 31 December 2008

(Unaudited (Audited) (Unaudited (Audited)

but reviewed) but reviewed)

Assets

Current assets

Cash and cash equivalents 1,586,356       1,246,394       965,281          657,871          

Short-term investments 1,002,085       102,025          1,000,009       100,009          

Trade accounts receivable 2

   Related parties 3 3,242              1,260              7,214              4,821              

   Unrelated parties - net 1,425,200       1,551,802       531,170          574,379          

Total trade accounts receivable - net 1,428,442       1,553,062       538,384          579,200          

Short-term loans to related parties 3 -                      -                      151,422          45,811            

Other accounts receivable - related parties 3 19,334            46,481            51,992            44,894            

Dividend receivable - a related party 3 27,531            -                      27,531            -                      

Inventories 215,824          225,262          48,128            55,319            

Other current assets - net 233,687          199,130          78,556            77,218            

Total current assets 4,513,259       3,372,354       2,861,303       1,560,322       

Non-current assets

Restricted bank deposits 16,765            16,496            -                      -                      

Investments in subsidiary companies 4 -                      -                      7,617,112       7,488,821       

Investments in associated companies 5 1,877,586       1,789,562       1,564,949       1,564,949       

Other long-term investments - net 6 1,639,436       970,350          1,639,146       970,060          

Long-term loans to related parties 3 -                      -                      3,050,491       3,560,759       

Interest receivable - a related party - net 3 -                      -                      -                      33,610            

Property, premises and equipment - net 7 18,482,237     19,279,947     5,157,288       5,642,176       

Land not used in operation 472,414          472,414          472,414          472,414          

Intangible assets - net 148,059          138,011          82,415            80,840            

Other non-current assets - net

   Goodwill 1,296,207       1,238,932       -                      -                      

   Leasehold rights - net 3 519,366          544,540          64,272            67,433            

   Other 111,143          108,742          11,178            11,782            

Total non-current assets 24,563,213     24,558,994     19,659,265     19,892,844     

Total assets 29,076,472     27,931,348     22,520,568     21,453,166     

The accompanying notes are an integral part of the financial statements.
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Bangkok Dusit Medical Services Public Company Limited and its subsidiaries

Balance sheets (continued)

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements

Note 30 September 2009 31 December 2008 30 September 2009 31 December 2008

(Unaudited (Audited) (Unaudited (Audited)

but reviewed) but reviewed)

Liabilities and shareholders' equity

Current liabilities

Bank overdrafts and short-term loans from

   financial institutions 33,418            526,652          -                      491,629          

Trade accounts payable 

   Related parties 3 38,873            35,158            81,533            65,492            

   Unrelated parties 936,273          957,201          261,722          292,047          

Total trade accounts payable 975,146          992,359          343,255          357,539          

Current portion of long-term loans from 

   financial institutions 8 364,995          369,626          343,800          343,800          

Current portion of liabilities under 

   finance lease agreements 9 88,561            108,255          1,650              11,450            g

Short-term loans from related parties 3 -                      -                      520,204          396,580          

Accounts payable - construction and retention 101,294          149,309          11,151            36,057            

Other accounts payable - related parties 3 16,507            42,713            41,655            15,182            

Corporate income tax payable 93,370            282,692          12,020            71,937            

Accrued expenses 1,219,385       966,506          487,732          386,782          

Other current liabilities 548,647          823,004          159,348          282,042          

Total current liabilities 3,441,323       4,261,116       1,920,815       2,392,998       

Non-current liabilities

Long-term loans from financial institutions 

   - net of current portion 8 2,696,726       3,007,020       2,549,924       2,828,581       

Liabilities under finance lease agreements 

   - net of current portion 9 107,658          142,464          -                      1,374              

Convertible debentures - liability component 10 1,111,197       2,292,223       1,111,197       2,292,223       

Debentures 11 7,988,859       4,993,847       7,988,859       4,993,847       

Deferred income 193,909          222,625          193,909          222,625          

Other non-current liabilities 3 26,343            24,079            9,255              6,963              

Total non-current liabilities 12,124,692     10,682,258     11,853,144     10,345,613     

Total liabilities 15,566,015     14,943,374     13,773,959     12,738,611     

The accompanying notes are an integral part of the financial statements.
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Bangkok Dusit Medical Services Public Company Limited and its subsidiaries

Balance sheets (continued)

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements

Note 30 September 2009 31 December 2008 30 September 2009 31 December 2008

(Unaudited (Audited) (Unaudited (Audited)

but reviewed) but reviewed)

Liabilities and shareholders' equity (continued)

Shareholders' equity

Share capital

   Registered

      1,312,264,222 ordinary shares of Baht 1 each 1,312,264       1,312,264       1,312,264       1,312,264       

   Issued and fully paid-up

      1,214,498,745 ordinary shares of Baht 1 each 1,214,499       1,214,499       1,214,499       1,214,499       

Share premium 

   Premium on ordinary shares 5,855,970       5,843,475       5,793,046       5,780,551

   Difference from shareholding restructure 305,000          305,000          -                      -                      

Unrealised gain (loss)

   Revaluation deficit on investments 6 (10,730)           (11,257)           (265)                (792)                ( ) ( ) ( ) ( )

   Revaluation surplus on land 1,206,976       1,206,976       728,481          728,481          

Translation adjustment (40,281)           (10,895)           -                      -                      

Convertible debentures - equity component 10 10,921            23,416            10,921            23,416            

Retained earnings

   Appropriated - statutory reserve 131,226          131,226          131,226          131,226          

   Unappropriated 4,296,932       3,710,469       868,701          837,174          

Total equity attributable to parent's shareholders 12,970,513     12,412,909     8,746,609       8,714,555       

Minority interest - Equity attributable to minority 

   shareholders of subsidiaries 539,944          575,065          -                      -

Total shareholders' equity 13,510,457     12,987,974     8,746,609       8,714,555       

Total liabilities and shareholders' equity 29,076,472     27,931,348     22,520,568     21,453,166     

-                      -                      -                      -                      

The accompanying notes are an integral part of the financial statements.

Directors
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(Unaudited but reviewed)

Bangkok Dusit Medical Services Public Company Limited and its subsidiaries

Income statements

For the three-month periods ended 30 September 2009 and 2008

(Unit: Thousand Baht except earnings per shares expressed in Baht)

Consolidated financial statements Separate financial statements

Note 2009 2008 2009 2008

Revenues

Revenues from hospital operations 3 5,632,795       5,372,530       1,822,295       1,811,717       

Other income 3

   Revenue from sales of goods and food 39,844            23,936            9,416              10,400            

   Interest income 11,769            7,960              48,245            59,548            

   Dividend income 25                   785                 27,555            28,580            

   Others 53,450            53,220            66,470            74,775            

Total other income 105,088          85,901            151,686          173,303          

Total revenues 5,737,883       5,458,431       1,973,981       1,985,020       

Expenses

Cost of hospital operations and sales 3 3,200,345       3,088,590       1,005,965       1,016,701       

Administrative expenses 3 1,129,953       1,174,920       455,640          504,812          

Depreciation and amortisation expenses 579,124          550,379          188,298          182,592          

Total expenses 4,909,422       4,813,889       1,649,903       1,704,105       

Income before share of income from investments in 

   associated companies, finance expenses and 

   corporate income tax 828,461          644,542          324,078          280,915          

Share of income from investments in associated 

   companies 65,962            53,802            -                      -                      

Income before finance expenses and corporate 

   income tax 894,423          698,344          324,078          280,915          

Finance expenses 3 (164,803)         (158,948)         (156,197)         (154,263)         

Income before corporate income tax 729,620          539,396          167,881          126,652          

Corporate income tax (140,928)         (165,924)         (18,051)           (48,288)           

Net income for the period 588,692          373,472          149,830          78,364            

Net income attributable to:

Equity holders of the parent 568,995          358,126          149,830          78,364            

Minority interest of the subsidiaries 19,697            15,346            

588,692          373,472          

Basic earnings per share (Baht)

Net income 0.47 0.29 0.12 0.06

Weighted average number of ordinary shares (shares) 1,214,498,745 1,214,498,745 1,214,498,745 1,214,498,745
 

The accompanying notes are an integral part of the financial statements.

(Unaudited but reviewed)
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Bangkok Dusit Medical Services Public Company Limited and its subsidiaries

Income statements

For the nine-month periods ended 30 September 2009 and 2008

(Unit: Thousand Baht except earnings per shares expressed in Baht)

Consolidated financial statements Separate financial statements

Note 2009 2008 2009 2008

Revenues

Revenues from hospital operations 3 16,006,393     15,885,327     5,153,930       5,306,791       

Other income 3

   Revenue from sales of goods and food 114,727          101,870          27,793            30,008            

   Interest income 21,163            17,042            147,414          131,667          

   Dividend income 555                 1,104              520,917          102,128          

   Others 132,527          189,205          219,041          217,777          

Total other income 268,972          309,221          915,165          481,580          

Total revenues 16,275,365     16,194,548     6,069,095       5,788,371       

Expenses

Cost of hospital operations and sales 3 9,238,769       8,799,391       2,904,800       2,907,906       

Administrative expenses 3 3,248,959       3,473,224       1,341,228       1,388,798       

Depreciation and amortisation expenses 1,728,089       1,611,572       565,109          531,140          

Total expenses 14,215,817     13,884,187     4,811,137       4,827,844       

Income before share of income from investments in 

   associated companies, finance expenses and 

   corporate income tax 2,059,548       2,310,361       1,257,958       960,527          

Share of income from investments in associated 

   companies 5 143,189          139,971          - -                      

Income before finance expenses and corporate 

   income tax 2,202,737       2,450,332       1,257,958       960,527          

Finance expenses 3 (486,764)         (470,752)         (466,129)         (408,050)         

Income before corporate income tax 1,715,973       1,979,580       791,829          552,477          

Corporate income tax 12 (359,083)         (539,663)         (31,608)           (190,675)         

Net income for the period 1,356,890       1,439,917       760,221          361,802          

Net income attributable to:

Equity holders of the parent 1,315,157       1,394,528       760,221          361,802          

Minority interest of the subsidiaries 41,733            45,389            

1,356,890       1,439,917       

Basic earnings per share (Baht)

Net income 1.08 1.15 0.63 0.30

Weighted average number of ordinary shares (shares) 1,214,498,745 1,214,287,923 1,214,498,745 1,214,287,923

 

The accompanying notes are an integral part of the financial statements.The accompanying notes are an integral part of the financial statements.
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(Unaudited but reviewed)

Bangkok Dusit Medical Services Public Company Limited and its subsidiaries

Statements of cash flows

For the nine-month periods ended 30 September 2009 and 2008

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements

2009 2008 2009 2008

Cash flows from operating activities

Net income before corporate income tax 1,715,973       1,979,580       791,829          552,477          

Adjustments to reconcile net income before tax to 

   net cash provided by (paid from) operating activities: 

   Depreciation and amortisation expenses 1,728,089       1,611,572       565,109          531,140          

   Write-off of assets 13,689            8,305              1,135              -                      

   Bad debt and doubtful accounts 63,935            109,320          19,114            74,973            

   Reversal of allowance for doubtful accounts

     of interest receivable - a related party -                      -                      (9,585)             -                      

   Amortisation of deferred income (28,716)           (28,411)           (28,716)           (28,411)           

   Share of income from investments in associated companies (143,189)         (139,971)         -                      -                      

   Gain from early repayment of loan -                      (41,773)           -                      -                      

R l f i i f i i t f t   Reversal of provision for impairment of property,

      premises and equipment -                      (1,991)             -                      -                      

   Reversal of allowance for impairment of investment -                      (66)                  -                      -                      

   Gain on repurchase of convertible debentures (2,395)             -                      (2,395)             -                      

   Gain on redemption of convertible debentures (5,525)             -                      (5,525)             -                      

   Amortisation of expense for convertible debentures

      and debentures issue 45,196            20,272            45,196            20,272            

   Loss on disposal of property, premises and equipment 727                 14,969            18,602            10,459            

   Unrealised loss (gain) on foreign exchange rate 73                   -                      17,375            (664)                

   Interest income (21,163)           (17,042)           (147,414)         (131,667)         

   Dividend income (555)                (1,104)             (520,917)         (102,128)         

   Interest expense 486,764          470,752          466,129          408,050          

Income from operating activities before changes

   in operating assets and liabilities 3,852,903       3,984,412       1,209,937       1,334,501       

The accompanying notes are an integral part of the financial statements.
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(Unaudited but reviewed)

Bangkok Dusit Medical Services Public Company Limited and its subsidiaries

Statements of cash flows (continued)

For the nine-month periods ended 30 September 2009 and 2008

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements

2009 2008 2009 2008

Cash flows from operating activities (continued)

Decrease (increase) in operating assets 

   Trade accounts receivable 60,685            (207,508)         21,702            (126,016)         

   Other accounts receivable - related parties 27,148            (31,421)           (1,978)             (39,660)           

   Inventories 9,438              22,128            7,191              10,048            

   Other current assets (41,597)           (46,697)           46                   (11,612)           

   Other non-current asset 237                 (33,103)           1,551              (974)                

Increase (decrease) in operating liabilities 

   Trade accounts payable (17,213)           129,153          (14,284)           60,132            

   Other accounts payable - related parties (26,117)           (307)                27,280            (25,927)           

   Accrued expenses 296,191          383,387          142,818          111,885          

   Other current liabilities (52,949)           (24,388)           (122,694)         (35,557)           

   Deferred income -                      8,000              -                      8,000              

   Other non-current liabilities 2,264              6,347              2,292              1,598              

Net cash from operating activities 4,110,990       4,190,003       1,273,861       1,286,418       

   Interest receipt from operation 14,340            15,561            178,906          157,974          

   Cash paid for interest expenses (457,199)         (494,894)         (449,536)         (381,323)         

   Cash paid for corporate income tax (554,143)         (612,695)         (91,120)           (255,648)         

Net cash from operating activities 3,113,988       3,097,975       912,111          807,421          

Cash flows from investing activities

Decrease (increase) in short-term investments 

   and restricted bank deposits (900,329)         11,937            (900,000)         -                      

Cash paid for other long-term investments (500,000)         -                      (500,000)         -                      

Dividend received 28,085            36,510            493,386          114,597          

Interest receipt from investment 5,198              -                      5,198              -                      

Cash paid for purchase of investments in subsidiaries,

   associates and other company (277,650)         (816,197)         (296,850)         (1,059,771)      

Increase in short-term loans to related parties -                      -                      (107,939)         (140,795)         

Long-term loans to related parties -                      -                      (365,810)         (4,505,850)      

Cash received from long-term loans to related parties -                      -                      861,104          616,644          

Cash received from disposal of property, 

   premises and equipment 37,472            18,347            25,066            2,142              

Cash paid for purchase of property, premises and equipment (1,201,334)      (1,471,175)      (145,175)         (386,841)         

Increase in intangible assets (27,104)           (27,219)           (3,169)             (10,387)           

Net cash used in investing activities (2,835,662)    (2,247,797)    (934,189)         (5,370,261)    Net cash used in investing activities (2,835,662)    (2,247,797)    (934,189)         (5,370,261)    

The accompanying notes are an integral part of the financial statements.
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(Unaudited but reviewed)

Bangkok Dusit Medical Services Public Company Limited and its subsidiaries

Statements of cash flows (continued)

For the nine-month periods ended 30 September 2009 and 2008

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements

2009 2008 2009 2008

Cash flows from financing activities

Decrease in bank overdraft and short-term loans 

   from financial institutions (500,000)         (784,282)         (500,000)         (680,200)         

Increase (decrease) in short-term loans from related parties -                      (13,627)           123,624          629,257          

Cash received from long-term loans from financial institutions 189,934          3,477,580       189,934          3,438,000       

Repayment of long-term loans from financial institutions (498,588)         (6,744,769)      (468,664)         (2,135,644)      

Repayments for liabilities under finance lease agreements (100,756)         (98,346)           (12,164)           (14,368)           

Cash received from debentures issue 2,992,990       4,991,975       2,992,990       4,991,975       

Cash paid for repurchase of convertible debentures (78,738)           -                      (78,738)           -                      

Cash paid for redemption of convertible debentures (1,188,800)      -                      (1,188,800)      -                      

Dividend paid (728,694)         (607,065)         (728,694)         (607,065)         

Dividend paid by subsidiaries to minority interest (25,712)           (6,230)             -                      -                      y y ( ) ( )

Net cash from financing activities 61,636            215,236          329,488          5,621,955       

Net increase in cash and cash equivalents 339,962          1,065,414       307,410          1,059,115       

Cash and cash equivalents at beginning of period 1,246,394       963,602          657,871          169,248          

Cash and cash equivalents at end of period 1,586,356       2,029,016       965,281          1,228,363       

-                      -                      

Supplemental cash flows information:-

Non-cash items:

   Assets acquired under long-term finance lease agreements 53,397            21,512            -                      4,762              

   Decrease in accounts payable -  property, 

      premises and equipment (221,410)         (101,015)         (90,647)           -                      

   Decrease in accounts payable - 

      construction and retention (48,015)           (47,936)           (24,906)           (21,155)           

   Dividend receivable - a related party 27,531            27,531            27,531            27,531            

   Write-off assets and liabilities due to termination of

      financial lease agreements (20,476)           -                      -                      -                      

The accompanying notes are an integral part of the financial statements.
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(Unaudited but reviewed)

Bangkok Dusit Medical Services Public Company Limited and its subsidiaries

Statements of changes in shareholders' equity 

(Unit: Thousand Baht)

Consolidated financial statements

Minority 

interest - equity

Convertible Retained earnings Total equity attributable to

Issued and Difference from Revaluation Revaluation debentures - Appropriated- attributable to minority 

paid-up Premium on shareholding deficit on surplus on Translation equity statutory the parent's shareholders

Note share capital ordinary shares restructure investments land adjustment component reserve Unappropriated shareholders of subsidiaries Total

Balance as at 31 December 2008 1,214,499     5,843,475     305,000        (11,257)        1,206,976     (10,895)        23,416          131,226        3,710,469     12,412,909   575,065        12,987,974   

Income and expense recognised directly in equity

   Repurchase of convertible debentures 10 -                    807               -                    -                    -                    -                    (807)              -                    -                    -                    -                    -                    

   Redemption of convertible debentures 10 -                    11,688          -                    -                    -                    -                    (11,688)        -                    -                    -                    -                    -                    

   Adjustment of fair value of investment -                    -                    -                    527               -                    -                    -                    -                    -                    527               -                    527               

   Translation adjustment -                    -                    -                    -                    -                    (29,386)        -                    -                    -                    (29,386)         -                    (29,386)         

Total income and expenses recognised

   directly in equity -                    12,495          -                    527               -                    (29,386)        (12,495)        -                    -                    (28,859)         -                    (28,859)         

Net income for the period -                    -                    -                    -                    -                    -                    -                    -                    1,315,157     1,315,157     41,733          1,356,890     

Total income and expenses for the period -                    12,495          -                    527               -                    (29,386)        (12,495)        -                    1,315,157     1,286,298     41,733          1,328,031     

Dividend paid 13 -                    -                    -                    -                    -                    -                    -                    -                    (728,694)       (728,694)       -                    (728,694)       

Decrease in minority interest -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    (76,854)         (76,854)         

Balance as at 30 September 2009 1,214,499     5,855,970     305,000        (10,730)        1,206,976     (40,281)        10,921          131,226        4,296,932     12,970,513   539,944        13,510,457   

The accompanying notes are an integral part of the financial statements.

For the nine-month periods ended 30 September 2009 and 2008

Equity attributable to the parent's shareholders
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(Unaudited but reviewed)

Bangkok Dusit Medical Services Public Company Limited and its subsidiaries

Statements of changes in shareholders' equity (continued)

(Unit: Thousand Baht)

Consolidated financial statements

Minority 

interest - equity

Convertible Retained earnings Total equity attributable to

Issued and Difference from Revaluation Revaluation debentures - Appropriated- attributable to minority 

paid-up Premium on shareholding deficit on surplus on Translation equity statutory the parent's shareholders

Note share capital ordinary shares restructure investments land adjustment component reserve Unappropriated shareholders of subsidiaries Total

Balance as at 31 December 2007 1,214,131     5,816,434     305,000        (6,491)          1,156,655     (34,702)        37,353          131,226        2,494,224     11,113,830   596,162        11,709,992   

Income and expense recognised directly in equity

   Conversion of convertible debentures 368               13,245          -                    -                    -                    -                    (141)              -                    -                    13,472          -                    13,472          

   Gain from revaluation on land - - - - 19,021          - - - - 19,021          - 19,021          

   Adjustment of fair value of investment - - - (373) - - - - - (373)              - (373)              

   Translation adjustment - - - - - 1,636            - - -                    1,636            - 1,636            

Total income and expenses recognised

   directly in equity 368               13,245          -                    (373)              19,021          1,636            (141)              -                    -                    33,756          -                    33,756          

Net income for the period - - - - - - - - 1,394,528     1,394,528     45,389          1,439,917     

Total income and expenses for the period 368               13,245          -                    (373)              19,021          1,636            (141)              -                    1,394,528     1,428,284     45,389          1,473,673     

Dividend paid 13 -                    -                    -                    -                    -                    -                    -                    -                    (607,065)       (607,065)       - (607,065)       

Decrease in minority interest -                    -                    - -                    - -                    - - -                    -                    (62,089)         (62,089)         

Balance as at 30 September 2008 1,214,499     5,829,679     305,000        (6,864)          1,175,676     (33,066)        37,212          131,226        3,281,687     11,935,049   579,462        12,514,511   

The accompanying notes are an integral part of the financial statements.
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For the nine-month periods ended 30 September 2009 and 2008

Equity attributable to the parent's shareholders

Unrealised gain (loss)Share premium



(Unaudited but reviewed)

Bangkok Dusit Medical Services Public Company Limited and its subsidiaries

Statements of changes in shareholders' equity (continued)

(Unit: Thousand Baht)

Convertible Retained earnings

Issued and Revaluation Revaluation debentures - Appropriated-

paid-up Premium on deficit on surplus on equity statutory

Note share capital ordinary shares investments land component reserve Unappropriated Total

Balance as at 31 December 2008 1,214,499     5,780,551     (792)              728,481        23,416          131,226        837,174        8,714,555     

Expense recognised directly in equity

   Repurchase of convertible debentures 10 -                    807               - - (807)              - - -                    

   Redemption of convertible debentures 10 -                    11,688          - - (11,688)         - - -                    

   Adjustment of fair value of investment - - 527               -                    -                    - - 527               

Total income and expense recognised directly in equity -                    12,495          527               -                    (12,495)         -                    -                    527               

Net income for the period - - - - - - 760,221        760,221        

Total income and expenses for the period -                    12,495          527               -                    (12,495)         -                    760,221        760,748        

Dividend paid 13 -                    -                    -                    -                    -                    -                    (728,694)       (728,694)       

Balance as at 30 September 2009 1,214,499     5,793,046     (265)              728,481        10,921          131,226        868,701        8,746,609     

Balance as at 31 December 2007 1,214,131     5,753,510     (78)                728,481        37,353          131,226        1,096,713     8,961,336     

Expense recognised directly in equity

   Conversion of convertible debentures 368               13,245          -                    -                    (141)              -                    -                    13,472          

   Adjustment of fair value of investment -                    -                    (372)              -                    -                    -                    -                    (372)              

Total income and expense recognised directly in equity 368               13,245          (372)              -                    (141)              -                    -                    13,100          

Net income for the period -                    -                    -                    -                    -                    -                    361,802        361,802        

Total income and expenses for the period 368               13,245          (372)              -                    (141)              -                    361,802        374,902        

Dividend paid 13 -                    -                    -                    -                    -                    -                    (607,065)       (607,065)       

Balance as at 30 September 2008 1,214,499     5,766,755     (450)              728,481        37,212          131,226        851,450        8,729,173     

The accompanying notes are an integral part of the financial statements.

Unrealised gain (loss)

8 

Separate financial statements

For the nine-month periods ended 30 September 2009 and 2008


