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INFORMATIONFORINVESTORS

CompanyName BangkokLandPublicCompanyLimited

RegistrationNumber 0107536001222

RegisteredOffice 47/569-576Moo3,10thFloor,NewGenevaIndustry
  Condominium.Popular3Road,TambolBannmai
  AmphurPakkred,Nothaburi11120,Thailand
  Telephone:66-2-5044949 Facsimile:66-2-5044986

Website www.bangkokland.co.th
  www.impact.co.th

ShareRegistrar ThailandSecuritiesDepositoryCompanyLimited
  TheStockExchangeofThailandBuilding
  62RachadapisekRoad,Klongtoey,Bangkok10110
  Telephone:66-2-2292800 Facsimile:66-2-3591262

Auditors KarinAuditCompanyLimited
  B16thFloor,BoonmitrBuilding138SilomRoad,Bangrak,Bangkok10500
  Telephone:66-2-6342484 Facsimile:66-2-6342668

LegalAdvisors SiamPremierInternationalLawOfficeLimited
  26thFloor,TheOfficesatCentralWorld
  999/9RamaIRoad,Pathumwan,Bangkok10330
  Telephone:66-2-6461888 Facsimile:66-2-6461919

ShareInformation ShareExchange : StockExchangeofThailand
  ListingDate : 5thFebruary1992
  ParValue : Baht1pershare
  LotSize : 100shares
  Numberofsharesissued : 17,794,400,220
  StockSector : Property
  StockSymbol : Bland

FinancialCalendar Financialyear-end : 31March
  2012full-yearresultsannounced : 30May2012
  RecordDate : 5July2012
  Shareregistertobeclose : 6July2012
  AnnualGeneralMeetingtobehel : 30July2012
  2013resultstobeannounced*
   June2012quarter : 15August2012
   September2012quarter : 14November2012
   December2012quarter : 14February2013
   March2013fullyearresults : 30May2013
  *Subjecttochange



� Annual Report �01� 

HIGHLIGHTS

 2012 2011 Change

 Bahtm Bahtm %


Totalrecurringrevenue 3,354 2,873 16.7

Otherrevenue 921 1,244 (26.0)

Netprofit(afterminorityinterest) 621 794 (21.8)

Totalassets 39,143 39,092 0.1

Totalliabilities 7,030 7,734 (9.1)

Shareholders’equity(afterminorityinterest) 26,793 26,172 2.4





 Baht Baht %


Earningspershare 0.03 0.04 (25.0)

Adjustednetassetvaluepershare 1.52 1.48 2.7

Dividendpershare** 0.02 - -

Marketsharepriceatyearend 0.68 0.71 (4.2)



**subjecttoAGMapproval
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REPORTOFTHECHAIRMAN

OVERVIEW


I am delighted to report that this year marked our

seventh consecutive year in delivering profitable

results to shareholders. 2012 is a milepost year for

theCompanyas:


l the last Baht of debt owed to financial

institutionsinThailandwasrepaid;and


l yourboardisrecommendingdividendpayment

forthefirsttimesince1996.



FINANCIALRESULTS


Intheyearended31March2012,theGrouprecorded

a consolidated recurring operating profit of

Baht 469 million, an increase of 26.8 percent, and

anetprofitaftertaxofBaht621million.


Duringtheyear,theGrouphasprovidedforpotential lossesofBaht481millioninrespectofalegal

proceeding. Excluding this provision, the Group would have recorded a net profit after tax of Baht

1,102billion,anincreaseof38.8percentcomparedtotheyearbefore.



DIVIDEND


In my report last year, I outlined reasons for not being able to pay dividend in the past and also

indicatedthepossibilitytodosothisyear.Withnodisappointment,attheboardofdirectorsmeeting

this month, it was resolved to declare a dividend of Baht 0.02 per share for the year ended

31 March 2012. The dividend will be proposed for shareholders’ approval in the forthcoming

AnnualGeneralMeetingon30July2012.



PERFORMANCEREVIEW


Ithasbeen15yearssincethe1997financialcrisis,andbeyondanydoubt,thisperiodreflectsoneof

themostcomplicatedandchallengingyearsduringmyover45yearscareerspan.Fortunately,during

this difficult period, the Company has been able to complete its debt reduction exercise and

strengthen itsbalancesheetandcash flowposition.Since the year1999, shareholders’ equityhas

increased more than 4 times from Baht 6 billion to Baht 27 billion and total liabilities has been

reduced from Baht 53 billion to Baht 7 billion. In addition, free cash available for daily operation of

lessthanBaht100millionatendMarch1999hasincreasedtoBaht1.7billionatendMarch2012.
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During this stressful period of debt reduction, skeptics from all fronts, including investors and

auditors, continued to doubt the continuance of the Company as a going concern.As events

unfolded, and in the end, we managed to overcome all adversities, while at the same time seized

every opportunity and have successfully diversified our interest into the business of exhibition

and convention. With the recent opening of the Impact Novotel, our first hotel investment at the

Impact Venue, we are now ranked the largest and most comprehensive exhibition center in South

EastAsia.


Operationally, although in the past few years, our performance was largely dominated by gains or

losses from non-operating transactions, the Group’s net result from recurring activities has, since

2008,returnedtoprofit.


Financially, in2011,wehave repaid theThaiAssetsManagementCorporationBaht236million, the

lastsumofinterestbearingdebtsduetofinancialinstitutionsinThailand.


It is with great relieve that I am able to report here that our multi-year debt restructuring process:

“mission accomplished”. Excluding foreign currency bonds and other non-interest bearing liabilities,

interestbearingindebtednessoftheGroupfelltozerobytheendofMarch2012.


Insum, theGroup’s financialposition remainsstrongandwhencompared to theyearbefore,more

improvementshavebeenachieved:


l Totalliabilitiesdeclined9.1percenttoBaht7,030million(2011-Baht7,734million)


l Gearingratioimproved23percentto0.20times(2011-0.26times)


l Shareholders’equityrose2.4percenttoBaht26,793million(2011-Baht26,172million)


l Adjusted net asset value up 2.7 percent to Baht 26,987 million (2011 - Baht 26,366 million),

representingapersharevalueofBaht1.52(2011-Baht1.48)



OUTLOOK


When I presented my report in 2011, I characterized the property market situation inThailand as

“not healthy”.That viewhasnot changed.AsEuropemovesdeeper into its debt crisis, threatening

to drag other parts of the world with it, the global economy, includingThailand, is now far more

vulnerable than at any time since the crisis began in 2009. There are similar global indications

reminded me of the environment that had led to the collapse of the Thai Baht and otherAsian

currenciesin1997and1998.
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Those who are long-time investors of Bangkok Land should aware that, instead of making heavy

commitmentsonlargescalerealestatedevelopmentprojectsforshortertermreturns,Ihavebeenon

the front of prudent investing in order to navigate the Company into a solid position with financial

stabilityandfuturegrowthpotential.


Intheyearahead,wewillcontinuetoupgradeourexhibitionandconventionfacilities.And,ifmarket

conditionsallows,wewilladdtoourexistinghotelportfolioanewbudgethotelat theImpactVenue

andlaunchmorepropertyprojectsatMuangThongThani.


Overall, Iamconfident inthefundamentalstrengthofourbusinesses.Ourcurrentdebtfreeposition

will enable us to withstand the ongoing economic uncertainty posed by the spreading global debt

crisis.



APPRECIATION


In closing, I would like to thank all customers, shareholders, directors, business associates and

employeesfortheircontinuedsupportandconfidenceintheCompanyandlookingforwardtoreport

furtherimprovementnextyear.















AnantKanjanapas

Chairman

20June2012
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BUSINESSPROFILE

CORPORATESTRUCTURE


BangkokLandPublicCompanyLimited[“Bland”]


  Exhibition, Building

 RealEstate Convention& Management Retail Others

  Hotel andServices



100% 55.17% 97% 99.3% 100%

Sinpornchai ImpactExhibition MuangThong BangkokLand BangkokLand

CompanyLimited Management Servicesand AgencyLimited (CaymanIslands)

[“Spc”] CompanyLimited Management [“Agency”] Limited

 [“Impact”] CompanyLimited  [“Cayman”]

  [“MSM”]



100%*  97%  100%

BangkokAirport  MuangThong  SpoonerLimited

Industry  BuildingServices  [“Spooner”]

CompanyLimited  CompanyLimited

[“BAIC”]  [“MBS”]



*60%ownedbyBland,40%ownedbySpc

REVENUESTRUCTURE


 2012 2011 2010

 Business Operatedby Bahtmn. % Bahtmn. % Bahtmn. %

RealEstate Bland,BAIC,Spc 934 27.5 709 24.3 868 30.6

Exhibition,Convention Impact 2,129 62.7 1,887 64.6 1,652 58.2

andHotel

BuildingManagement MBS,MSM 128 3.8 130 4.5 129 4.5

Retail Agency 207 6.0 195 6.6 189 6.7

Others Cayman,Spooner - 0.0 - 0.0 - 0.0

TotalRevenue  3,398 100.0 2,921 100.0 2,838 100.0
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NATUREOFBUSINESS


BangkokLandisoneofThailand’slongestablishedpropertydevelopmentcompanies.TheCompany

has been focusing mainly on the development of large scale self-contained community projects,

such as Muang Thong Thani Chaengwattana and Muang Thing Thani Banga. Its community

projects usually consist of residential accommodation with supporting commercial developments

andfullrangeofqualityinfrastructurefacilities.


The Company has also diversified its interest into exhibition and convention business. Through

it subsidiary, Impact Exhibition and Management Company Limited, Bangkok Land owns and

managesmorethan140,000squaremetersofworldclassexhibitionandconventionspacetogether

with a convention hotel (Impact Novotel Hotel) and other related supporting facilities.The Impact

ExhibitionCenterisnowthelargestexhibitionandconventionfacilityinSouthEastAsia.



BUSINESSSEGMENT


TheGroup’sbusinesscanbeclassifiedintofivemajorsegments.


1) RealEstate


 Real estate business mainly involves the development of residential housings and

commercial buildings for sale. Products include single houses, townhouses,

condominiums,shop-housesandhighrisecommercialbuildings,andprojectsvaryfrom

small sizes tovery largeself-containedcommunities.TheGroup’s realestatebusiness

is primarily handled by Bangkok Land Public Company Limited, BangkokAirport

IndustryCompanyandSinpornchaiCompanyLimited.


2) Exhibition,Convention&Hotel


 The exhibition and convention business offers customers an international standard

venue with full range of facilities and services where government, private corporations

and individuals can hold exhibitions, conventions and different kinds of activities such

asconcerts,entertainmentshows,parties,receptionsandexaminations.


 The venue also operates Impact Novotel Hotels and a wide variety of restaurants as

wellascatering facilities tosupportvariouskindsofactivitiesand functionsrequiredby

itscustomers.


3) InfrastructureandBuildingManagement


 Bangkok Land considers that after sales service is one of the key factors to ensure

success of its real estate business. Two companies - Muang Thong Services and

Management Company Limited and MuangThong Building Services Company Limited

- were established to take charge of infrastructure and building management,

landscapingandwastetreatmentoftheGroup’slargescalecommunityprojects.
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4) Retail


 Retailbusiness isoperatedonlyatMuangThongThaniChaengwattana.TheCompany

runs small retail shops, food courts, fresh food market and car parks as to provide

full community services to the residents of its property projects.These activities are

operatedbyBangkokLandAgencyCompanyLimited.


5) Others


 Bangkok Land (Cayman Islands) Limited is a Company incorporated in Cayman

Islands. Itwasused to raise funds for theCompanyby issuing foreigncurrencybonds

toinvestors.


 Spooner Limited is a Hong Kong incorporated company. It remained inactive in the

yearended31March2012.



10Bangkok Land Public Company Limited 

MANAGEMENTDISCUSSIONANDANALYSIS-REVIEWOFOPERATION


PROFITANDLOSSSUMMARY


 Revenue Profit
   %   %

Bahtmillions 2012 2011 change 2012 2011 change

BusinessSegments

 -RealEstate 934 709 31.7 191 30 536.7

 -Exhibition,Convention& 2,129 1,887 12.8 451 488 -7.6

 -Hotel

 -Retail 207 195 6.2 30 30 0.0

 -Others 128 130 -1.5 24 21 14.3

 -Inter-segmentElimination (44) (48) -8.3 (18) (22) -18.2

TotalfromOperation 3,354 2,873 16.7 678 547 23.9

CorporateExpenses    (209) (177) 18.1

RecurringProfit    469 370 26.8

Non-recurringItems

 -NetBorrowingCosts    (44) (123) -64.2

 -ForeignExchangeGain/(Losses)    183 (279) 165.6

 -Provisionforlegalproceeding    (481) - -

 -GainonDebtRestructuring    - 782 -100.0

 -OtherNon-recurringItems    798 372 114.5

ProfitbeforeTax    925 1,122 -17.6

IncomeTax    (170) (174) -2.3

ProfitfortheYear    755 948 -20.4

MinorityInterest    (134) (154) -13.0

ProfitattributabletoShareholders    621 794 -21.8

OVERVIEW


Intheyearending31March2102, theGroup’stotalrecurringrevenueincreasedby16.7percent to

Baht 3,354 million (2011 - Baht 2,873 million) primarily reflecting the increase of revenue from its

continuing business operations in real estate and exhibition and conventions. Recurring operating

profitbeforetaxincreased26.8percenttoBaht469millioncomparedtoBaht370millionayearago.


TheGroupalsorecordedBaht183million(2011-Baht279millionloss)foreignexchangegain,Baht

481 million (2011 - nil) lawsuit provision, Baht 44 million (2011 - Baht 123 million) net interest

expensesandBaht798million(2011-Baht372million)non-recurringgains.
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Overall,BangkokLand recordeda consolidatednet profit after minority interest of Baht 621 million

(2011-Baht794million),21.8percentlowerthantheyearbefore.



REALESTATE


   %

Bahtmillions 2012 2011 change

Revenue 934 709 31.7

CostofSales (686) (511) 34.2

GrossProfit 248 198 25.3

OtherRevenue 93 65 43.1

 341 263 29.7

Selling&Admin.Expenses (150) (233) -35.6

ContributiontoRecurringProfit 191 30 536.7

GrossProfitMargin 26.6% 27.9% -1.3



Duringtheyear, theCompanycontinuedtodisposetheremainingunitsof“Popular”and“Lakeview”

condominium at Muang Thong Thani.A total of 1,001 units were transferred to buyers with an

aggregate sales value of Baht 395 million. Other sales recognized in the year comprised of

“Sukhothai99”shophouse,“HomeTown”houseandsalesofothersmalllandplots.


Moreprojectdevelopmentplanswerecompletedduringtheyearandoneofthese,the“DoubleLake”

condominium,waslaunchedinMarch2012.


With more sales recognized this year, gross profit from the real estate business increased by

Baht 50 million to Baht 246 million (2011 - Baht 198 million). Gross margin remained relatively

stableat26.6percentcomparedto27.9percentlastyear.


SellingandadministrationexpensesdroppedBaht83milliontoBaht150millionmainlyastheresult

ofloweradvertisingexpensesandbettercostcontrol.


Overall,recurringprofitbeforetaxfortheyearincreasedBaht161milliontoBaht191million(2011-

Baht30million).
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EXHIBITION,CONVENTION&HOTEL


   %

Bahtmillions 2012 2011 change

Revenue 2,129 1,887 12.8

CostofSales (1,122) (950) 18.1

GrossProfit 1,007 937 7.5

OtherRevenue 17 9 88.9

 1,024 946 8.2

Selling&Admin.Expenses (573) (458) 25.1

ContributiontoRecurringProfit 451 488 -7.6

GrossProfitMargin 47.3% 49.7% -2.4

OccupancyRate 47.1% 48.7% -1.6


Although the flooding crisis in 2011 had caused cancellations and delays of events, total revenue

of Impact Exhibition & Convention venue rose by 12.8 percent to Baht 2,129 million (2011 - Baht

1,887million).


Impact’s revenue came from its four principal business areas - exhibition & convention space

rental, 54% (2011 - 60%); food & beverages, 22% (2011 - 20%); hotel, 5% (2011 - nil) and other

supplementaryexhibitionservices,19percent(2011-20%).


Exhibitionspaceutilizationdecreasedslightlyby1.6percentto47.1percent(2011-48.7%).However,

thisshortfallwasfullyoffsetbythe increase inrentalrateduringtheyear.Takentogether,exhibition

spacerevenuerose0.7%toBaht1,144million(2011-Baht1,136million).


Foodandbeveragerevenueincreasedby20.5percenttoBaht458million(2011-Baht380million)

resultingfromtheexpansionandpromotionofourcateringoperation.


Otherservices revenue rose13.9percent toBaht419million (2011 -Baht368million)whichbeing

the results of more income from the expansion of indoor parking facilities and other related

supplementaryexhibitionservicesprovidedforcustomers.


Since its official opening in February 2011, the Impact Novotel Hotel has provided a new income

streamtotheGroup.Withlowcustomerawarenessaswellasstartupcostandinefficiency,thenew

hotel recorded revenue of Baht 106 million (2011 - Baht 6 million) and net loss of Baht 24 million.

However,performancehasbeenimprovingsincethebeginningof2012andthehotel isprofitableat

thetimeofthisreport.


Overall,ourExhibition,ConventionandHotelbusinessincreaseditsrevenueby12.8percenttoBaht

2,129 million (2011 - Baht 1,887 million). While this growth did not translate through to operating

profit because higher direct cost had lowered gross margin by 2.4 percent to 47.3 percent, and

together with the operating cost of Impact Novotel Hotel, selling and administration expenses had

increased25.1percenttoBaht573million(2011-Baht458million).Assuch,recurringprofitbefore

taxdeclinedby7.6percenttoBaht451million(2011-Baht488million).
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RETAILANDBUILDINGMANAGEMENT


  Infrastructureand

 Retail BuildingManagement

   %   %

Bahtmillions 2012 2011 change 2012 2011 change

Revenue 207 195 6.2 128 130 -1.5

CostofSales (147) (135) 8.9 (101) (97) 4.1

GrossProfit 60 60 0.0 27 33 -18.2

OtherRevenue 9 9 0.0 12 9 33.3

 69 69 0.0 39 42 -7.1

Selling&Admin.Expenses (39) (39) 0.0 (15) (21) -28.6

ContributiontoRecurringProfit 30 30 0.0 24 21 14.3

GrossProfitMargin 29.0% 30.8% -1.8 21.1% 25.4% -4.3



Retail and building management are non-core businesses, established as supplementary services

for therealestateprojectsof theGroup.Performanceduring theyear remainedbroadlyunchanged

withminorvariancescomparedtotheyearbefore.


Overall, recurring profit before tax of the Group’s retail business was Baht 30 million and building

managementwasBaht24millionfortheyearended31March2012.



NON-RECURRINGITEMS


TheGroup recordedBaht183millionexchangegain (2011 -exchange lossofBaht279million)on

conversionofitsforeigncurrencybondsatprevailingmarketexchangeratesasat31March2012.


Netborrowingcostfortheyeardecreasedby79milliontoBaht44million(2011-Baht123million).


Othernon-recurring itemsmainlycomprisedBaht102milliongainonwritebacksof longunclaimed

accounts payable, Baht 513 million gain on reverse of over accrued interest expenses, Baht 164

milliongainon repurchaseatbelownominal valueof theGroup’s foreigncurrencybondsandBaht

481millionofprovisionforlossofalegalproceedinginrespectofapropertysaleagreement.


The non-recurring items of Baht 372 million for the year ended 31 March 2011 largely comprised

of Baht 173 milliongain on write backsof long unclaimedaccountspayable,Baht 109 milliongain

on repurchase of foreign currency bonds and Baht 70 million revaluation surplus of investment

properties.



INCOMETAX


IncometaxexpensesfortheyearcomprisedoftaxofBaht10million(2011-Baht4million)onprofitof

the parent company and Baht 161 million (2011 - Baht 170 million) on profits of the Company’s

subsidiaries.
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MANAGEMENTDISCUSSIONANDANALYSIS-FINANCIALREVIEW

NETASSETVALUEPERSHARE

Onecommonbenchmark todetermine theunderlying valueof a company isby calculating its total
net asset value. Using this approach, Bangkok Land’s adjusted consolidated net assets value per
shareon31March2012 stoodatBaht 1.52.TheCompany’s closing sharepriceon that datewas
Baht0.68representingadiscountof55.2%toitsadjustednetassetvalue.


Adjustednetassetvaluepershare
Bahtmillions 2012 2011
Totalshareholders’equity 32,113 31,358
Minorityinterest (5,320) (5,186)
Deferredtaxonrevaluationsurplusofinvestmentproperties 194 194
Adjustedshareholdersequity 26,987 26,366
Numberofsharesinissue(millions) 17,794 17,794
Valuepershare(Baht) 1.52 1.48
Closingmarketpricepershare(Baht)-31March 0.68 0.71
Sharepricediscount 55.2% 52.1%


ASSETS

TotalassetsoftheGroupincreased0.13percenttoBaht39,143million(2011-Baht39,092million)mainly
reflectingthenetresultoftheincreaseinfixedassetsoftheImpactexhibition&conventioncenterwhich
was offset by the decrease of investment in debt securities together with the decline in book value of
buildingsandequipmentsfromdepreciationaswellasthereductionofinventoryformpropertysales.

Key components of assets comprised real estate development cost (40.5 percent), idle land (18.6
percent)andproperty,plantandequipments(32.8percent),detailsofwhicharesummarizednext.

Realestatedevelopmentcost

   %
Bahtmillions 2012 2011 change
UndevelopedLand
 -SrinakarinRoad 13,287 13,373 -0.6
 -MuangThongThani&Others 1,218 1,183 3.0
  14,505 14,556 -0.4
FinishedProducts
-ResidentialCondominiums 586 997 -41.2
WorkinProgress 132 199 -33.7
UncompletedCondominiums 227 311 -27.0
OtherdiscontinuedProjects 421 426 -0.9
 Total 15,871 16,489 -3.7


Classificationinfinancialstatements
 -CurrentAssets 1,082 1,290
 -Non-currentAssets 14,789 15,199
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Real estate development cost remained broadly unchanged compared to last year. The slight

decreaseof3.7percent toBaht15,871million (2011 -Baht16,489million)wasprimarily the result

of inventory salesduring theyear.With thesuspensionof project development for resale since the

1997 financial crisis, all items of real estate development cost were re-classified as non-current

assets.Projectswerere-classifiedtocurrentassetsuponsignedsaleagreementswithcustomers.



IdleLand


Idle land comprised a 375 rai of land and a man-made lake in the middle of Bangkok Land’s

flagship development, MuangThongThani, Chaengwattana. Book cost of this idle land was Baht

7,285 million, which remained the same as the year before. No market valuation was done during

the year as management assessed that there was no indication of any value impairment, and

land capital value in Greater Bangkok, including areas close to MuangThongThani, continued to

riseduringtheyearended31March2012.



Property,plantandequipments


New capital expenditure for the year was Baht 919 million, which mainly comprised of additions to

upgrade the Group’s exhibition facilities. Capital expenditure for the year included Baht 84 million

construction cost of the Impact Novotel Hotel, Baht 155 million construction cost of Impact car

park buildings, Baht 124 million for land and outdoor parking space, Baht 323 million renovation

costofImpactICCConventionBuilding,Baht72millionconstructioncostofSkyWalkandBaht161

million other additions of equipments, fixtures motor vehicles and building improvements, mainly

incurredtoupgradetheImpactExhibitionfacilities.


TakingintoaccountthereclassificationoflandfromrealestatedevelopmentcostofBaht140million

anddepreciationcharge for theyearofBaht460million, reportednetbookvalueofproperty,plant

andequipmentsasat31March2012 increasedbyBaht596millionor4.9%toBaht12,855million

(2011-Baht12,259million)comparedtolastyear.



LIQUIDITY


Netcash flow fromrecurringoperatingactivities (netcashprovidedbyoperatingactivitiesexcluding

decrease innon-current liabilities) increasedbyBaht308million toBaht1,289million (2011 -Baht

981 million) primarily resulting from the effect of more cash flow generated by higher revenue and

theincreasedtransferredoftheGroup’spropertyinventoriesduringtheyearended31March2012.


Non-recurring cash flow from investing activities included retirement of Baht 601 million short

term deposits with local financial institutions, Baht 23 million interest income and Baht 5 million

fromthedisposaloffixedassets.
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Total recurring and non-recurring cash flow generated during the year was Baht 1,918 million.

Together with cash of Baht 902 million brought forward from last year, these cash flows were

applied to pay capital expenditure (Baht 919 million), settle restructured debt with TAMC (Baht

263million)andothersundriesitems(Baht72million).


In effect, Bangkok Land’s consolidated statements of cash flow for the year ended 31 March

2012recordedanet increaseofBaht664million incashandcashequivalent toBaht1,566million

(2011-Baht902million).


Liquidityratioandquickratiobroadlyremainedstableat0.50timesand0.34timesrespectively(2011

-0.48timesand0.33times).



LIABILITIES


Consolidated total liabilities as at 31 March 2012 declined 9.1 percent to Baht 7,030 million

compared to Baht 7,734 million in 2011.This reduced the Group’s total liabilities to equity ratio to

0.26timesfrom0.30timesayearago.


Consolidated net total liabilities (net of cash and cash equivalent) as at 31 March 2012 was Baht

5,464comparedtoBaht6,832million in2011.ThisreducedtheGroup’snet total liabilities toequity

ratioto0.20timesfrom0.26timesayearago.


Uponthesettlementof the lastrestructureddebtwithTAMCthisyear, theGrouphadfinallycleared

all local debts carried forward since the 1997 financial crisis. The Group’s gearing continued to

improveasaresultofitscontinueddebtreductionefforts.


ThefollowingtablepresentsabreakdownoftheGroup’stotalliabilitiesasat31March2012.


  Interest Non-interest
Bahtmillions Total Bearing Bearing
RestructuredDebts - - -
UnsecuredDebtsinDefault
 -Bonds 3,076 3,076 -
 -OverdueInterest(Bonds) 916 - 916
  3,992 3,076 916
DeferredTax 294 - 294
OtherLiabilities&Accruals 2,744 - 2,744
TotalLiabilities 7,030 3,076 3,954
TotalLiabilitiesexcludingBonds 3,038 - 3,038



Note:TheBaht3,992millionunsecuredbondsweredefaultedfor13yearssince1999.
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SHAREHOLDERS’EQUITY


Shareholders’equityafterminority interest improved2.4percent toBaht26,793million(2011-Baht

26,172 million) reflecting the consolidated result of net profit after minority interest of Baht 621

millionattributabletoshareholdersfortheyearended31March2012.



COMMITMENTANDCONTINGENTLIABILITIES


Asat31March2012, theGrouphadmajorpending lawsuitsofBaht235millionbypropertybuyers

claiming refund of deposits paid on uncompleted projects, Baht 194 million by a contractor

demanding settlement of a dispute on construction work performed, and Baht 481 million by a

government agency claiming compensation on breach of a property sale agreement.Adequate

provisions of all these pending cases were made and accounted for in the Group’s financial

statements.


Therewerenoothermajor commitmentandcontingent liabilitiesasat 31March2012whichmight

materiallyaffectthefinancialpositionoftheGroup.





1�Bangkok Land Public Company Limited 

CORPORATEGOVERNANCE

SUMMARY


Bangkok Land recognizes the importance of good corporate governance practices and procedures.

The Board of Directors believes that by maintaining a high standard of business ethics and by

following good corporate governance practices will provide a strong background for the long term

successoftheGroup.



CORPORATEGOVERNANCEPRACTICES


TheGroupiscommittedtoapolicyofgoodandadequatecorporategovernance.Duringthefinancial

yearended31March2012,BangkokLandappliedallguidelinessetforthbytheStockExchangeof

ThailandandtheSecuritiesandExchangeCommissionwiththefollowingexception:-


There is no separation of roles of the Chairman and Chief Executive - Mr.Anant Kanjanapas is

theCompany’sChairmanandChiefExecutive.


TheCompanyisoftheviewthatitisinthebestinterestofBangkokLandthatMr.AnantKanjanapas,

withhisprofoundlocalandinternationalexpertise,shallcontinueinhisdualcapacityastheChairman

and Chief Executive of the Company.Although the Company’s Chairman and Chief Executive is

the same individual, authority is not concentrated, as responsibilities are also shared with other

directors. In addition, all major decisions are made after consultation with other Directors and

approved by meetings of the board. The Company considers that it functions effectively and

efficientlywiththecurrentboardstructure.



RIGHTSOFSHAREHOLDERS


The Board of Directors recognizes that it is its duty to protect the rights of all shareholders.The

Companyhasapolicytomakesurethatallshareholdersareentitledtothefollowingrights:-


(1) buy,sell,ortransfershares,

(2) shareintheprofitoftheCompany,

(3) obtain relevant and adequate information on the Company in a timely and regular

basis,and

(4) participateandvoteintheshareholdermeetings,asrequiredunderThailistedcompany

lawandregulations,suchas,toelectorremovemembersoftheboard,appointexternal

auditors,dividendpayment,andchangeofcompany’sarticleofassociation.


All processes and procedures for shareholders meetings are in accordance with the SET

recommended best practice. To allow shareholders sufficient time and to facilitate equitable

treatmentof all shareholders, theCompanyprovides shareholders,withat least 7days inadvance

of the meeting, a notice on the meeting date, time and venue as well as an agenda with
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relevant supporting information and reports. Shareholders who were unable to attend a meeting

in person can appoint any other person or independent director of the Company as their proxy.

Voting procedures and method were explained to the shareholders during the meeting, and

ballet cards are used to ensure transparency and provide evidence for any necessary future

reference.


TheCompany’slastAnnualGeneralMeetingofshareholderswasheldon29July2011,at11.00a.m.,

at the Sapphire Hall 7-10,1st floor, building 9, Impact Convention Center, Muang Thong Thani,

Chaengwattana, Bannmai, Pakkred, Nonthaburi. Nine Directors, including the Chief Executive and

four Independent Non-executive Director, attended the meeting. Notice of the meeting with

supplementary informationwassent to theshareholdersbymailmore than7daysprior to thedate

of the meeting.The same notice was also published on a daily newspaper for 3 consecutive days

beforethemeeting.AlldocumentswerepreparedinbothThaiandEnglish.


At the meeting, total shareholders attending in person or by proxy was 504, representing

9,765,101,029 shares or 54.88% of the total issued shares of the Company. The Company’s

external auditor, KarinAudit Company Limited, and the Company’s legal advisor, Siam Premier,

were invited to themeeting inorder to renderassistance to theBoard inansweringquestions from

theshareholders.


Duringthecourseofthemeeting,allshareholdersweregivenequalchancetoexpresstheiropinion

andtoposequestions to theboardofdirectorson theoperationsof theCompany.All issuesraised

by the shareholders were properly clarified by the Directors, and questions and answers having

materialeffectstotheCompanywererecordedintheminuteofthemeeting.



EQUITABLETREATMENTOFSHAREHOLDERS


The Board of Directors acknowledges that it is its duty to maintain an equitable treatment to all

groups of shareholders of the Company, individual or institutional. Basic rights of shareholders are

outlinedundertheprevioussection-“RightofShareholders”.


To protect the equitable rights of all shareholders, the Group prohibits directors, and staff to use

inside information acquired at work for personal benefits. Directors and all employees are not

allowedtoconductconnectedtransactionswhichmayhaveconflictofinterestwiththeCompanyand

its subsidiaries. If it is necessary, for the benefit of the Group, to conduct a connected transaction,

it must comply with all the SET rules, procedures and disclosure of connected transaction by a

listedcompany.



ROLEOFSTAKEHOLDERS


The board of Directors understands the importance of fair treatment to all stakeholders such

ascustomers,employees,suppliers,shareholders, investors,creditors,community, thegovernment,

competitorsandexternalauditors.BangkokLandrespectstherightsofallstakeholdersandprovides
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channels for stakeholders to communicate with the Group for unfair treatment and misconduct

complaints.Proceduresandpracticeon treatmentofmajorgroupsof stakeholdersaresummarized

next.



Shareholders


The Company strictly adheres to the practice of treating all shareholders equally. Details of

shareholders equal rights are disclosed in previous sections on “Rights of Shareholders” and

“Equitable Treatment of Shareholders”.All businesses of the Group are operated with honesty,

prudent financial management and good business ethics as to ensure continuing growth and

maximizingwealthoftheshareholders.



Customers


Bangkok Land appreciates the correlation between the success of its business and customers’

satisfaction.TheGroupprovidesitscustomershighstandardproductsaswellasservicesatfairand

competitivepricesandusesitsbesteffortstomeetallcontractualcommitments.



Employees


Bangkok Land recognizes the contribution of employees for the success of the Company. It is the

Group’s policy to treat all staff members fairly in relation to remuneration, welfare, training and

discipline. Bangkok Land adopts a decentralized policy on matter concerning staff welfare and

development. Individual companies within the group are given flexibilities to set their own detailed

schemesaccordingtotheneedandspecificworkingconditionsofeachentity.


The Group encourages employees to attend various work related outside courses. Selected

employees are eligible to attend workshops and seminars presented by experts and academics to

strengtheneffectivenessand teamwork.BangkokLandalsoprovides in-housework related training

programs, talksandactivitiesat regular intervalsonselected functionalareaswith theaim toassist

professionaldevelopmentofindividualemployeesandtostrengthenthegeneralworkperformanceof

thestaff.


The Group pays proper attention on the general well-being of its employees. Individual companies

within thegrouporganize theirownrecreationaleventsandactivitieswith theaim tohelpbalancing

work and leisure of the workforce. Bangkok Land also employs appropriate safety measures in all

itsworkplacestopreventaccidents,injuriesandotherrelatedhealthissues.



Creditors


BangkokLand’spolicyistoequallyandfairlytreatitscreditorsandlenders.


Like all other major companies inThailand with substantial borrowings, the financial crisis of 1997

caused Bangkok Land to default on all its local and foreign borrowings. Following the defaults, the
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Grouphadpursuedvariousdebt restructuringandsettlement schemeswith creditors,bothsecured

andunsecured.Theseschemesincludedebtsettlementwithlendersbydebt/assetswap,debt/equity

swap and debt buy-back from bondholders.All debt restructurings and bond buy-backs had

substantial discounts to the nominal value of the original debts.As at date of this report, all

restructureddebtshadbeensettled inaccordancewith thedebt restructuringagreements.Bangkok

Landhad treatedallcreditors fairlybyhonoringallsigneddebt restructuringagreements,and itwill

continue to repurchase, whenever appropriate, the remaining outstanding foreign currency bonds

offeredintheopenmarketbybondholders.


For all new debts incurred after the financial crisis, creditors will be treated fairly and equally in

accordancewithagreedtermsandconditions



Suppliers


TheGroupadheres to thepolicyofequitable treatment toallsuppliersandhonorsallcommitments

as stipulated in agreements with suppliers. Bangkok Land also uses its best efforts to avoid

choosingsupplierswithconflictofinteresttoconnectedpersonsoftheCompanyanditssubsidiaries.



Competitors


BangkokLand respects fair andethical competitionpractices in treating its competitors.TheGroup

doesnotuseanyunethical and fraudulentmeans inacquiring tradeand relatedsecretsaswell as

businessesfromitscompetitors.



CommunityandSociety


As committed to be a good corporate citizen, the Group cares about the society and the

environment. Bangkok Land promotes the conservation of energy within its operation, and all

its project layout, construction and landscaping designs meets high standards of environmental

protection. The Group installs effective waste management, sewerage systems and flooding

controls in all its housing and investment property projects. The Muang Thong Thani housing

estate and Impact exhibition facilities are good examples to display the high standard of practices

adoptedbyBangkokLandonitscommitmenttogoodenvironmentalcareandprotection.


During the year under review, Bangkok Land and its subsidiaries also made a few donations to

non-profitmakingandcharitableorganizationsthathelpthelessfortunateinthesociety.



DISCLOSUREANDTRANSPARENCY


It is the policy of Bangkok Land to make disclosure of all important information relevant to the

Company,both financialandnon-financial, correctly,accurately,ona timelybasisand transparently

througheasy-to-accesschannelsthataretrustworthy.
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Corporation information is disseminated on a timely basis through different channels including

annual and quarterly reports, press releases and published announcements.The Group maintains

2 web sites, www.bangkokland.co.th and www.impact.co.th offering investors and customer timely

access to the Group’s financial and business information. These web sites will be updated and

improvedonacontinuingbasisin2012andgoingforward.


Bangkok Land also maintains regular dialogue with investors and analysts to keep them informed

on the Group’s developments.Any party who is interested in the Company’s information can

contactinvestorrelationatTel.66-2-5044949(ext.1022)orFax.66-2-5044986.



REPONSIBILITIESOFTHEBOARD


BoardStructure


Summary


Asat31March2012,therewere11directorsincludingthreeExecutiveDirectors,fourNon-executive

Directors and four Independent Non-executive Directors. The Board believes that the balance

between Executive and Non-executive Directors is appropriate in providing adequate checks and

balancestosafeguardtheinterestofallgroupsofshareholders.


Non-executive Directors, come from a variety of different backgrounds, have a diverse range of

business and professional experience. Their views and participation in board meetings provide

independentopinionsandjudgmentsonstrategic,businessandmanagementissuesoftheCompany.


TheCompanyhasfourIndependentNon-executiveDirectors.Amongtheseindependentdirectors,at

least one of whom has appropriate accounting and financial management expertise. Qualifications

of all Independent Non-executive Directors comply with the guidelines for assessment of

independenceasstipulatedbytheSETandSEC.



DirectorAppointment,Re-electionandRemoval


The Company’sArticle ofAssociation provides that at eachAnnual General Meeting, one-third of

the directors who have held office for the longest term shall retire. If the number is not a multiple

of three, then the number nearest to one-third shall retire from office. Retiring directors shall be

eligibleforre-electionattheAnnualGeneralMeetingoftheCompany.


The Board is empowered under theArticle ofAssociation to appoint qualified person as a Director

tofillacasualvacancy.


In selection of new directors, the Company adopts a transparent approach with the following

procedures:-


1) Major shareholders may propose suitable candidates to the Board of Directors of the

Company.
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2) Candidates for appointment as directors may be sourced by referrals from the

Company’s existing Directors, Executives or by using the services of executive search

firms.


3) Candidates for appointment as executive and non-executive directors may be sourced

internallyfromthemanagementteamoftheCompany.


4) Before a prospective person is formally nominated, it is required to obtain the opinion

and majority consensus of all existing Directors before the Board seeks approval of

theappointmentinshareholdersmeetings.


CompanySecretary


The Company Secretary of the Company is responsible to take and keep minutes of all Board

meetings and ensure that all applicable meeting rules and regulations are followed. He also

maintainsaregisteroforiginalminutesofmeeting,whichareopenforinspectionbyalldirectors.



Committees


Asat31March2012,theBoardhassetuptwocommittees:theAuditCommitteeandtheExecutive

Board.


AuditCommittee


TheAudit Committee consists of three Independent Directors. Mr.Thumgrong Chientachakul is the

ChairmanandtheothermembersareMr.SupavatSaicheuaandMr.SiriwatLikitnuruk.


TheAuditCommitteemeetsatleastfourtimesayeartoconsidertheCompany’sfinancialreporting,

effectivenessoftheinternalcontrolsystem,compliancewithSETaswellasSECandotherrelevant

regulations.Itisalsoresponsibleforthereviewandrecommendationofappointment,reappointment,

removalandremunerationoftheexternalauditors.


All members of theAudit Committee have significant knowledge and experience in the area of

financeaswellaspossesssufficientknowledgeinunderstandingaccountingandfinancialregulation

andreporting.


TheAuditCommitteeheld5meetingsduringtheyearended31March2012.Theattendancerecord

ofeachmemberissetoutbelow:-


 Meetingsattended/

Directors Total


Mr.ThumgrongChientachakul 5/5

Mr.SupavatSaicheua 5/5

Mr.SiriwatLikitnuruk 5/5
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ExecutiveBoard


TheExecutiveBoardwasestablished in2010. Including theChiefExecutiveOfficer, itconsistsof3

directors.TheExecutiveBoardhandlesandmanagesthedailyoperationoftheGroup.


TheExecutiveBoardheld9meetingsduringtheyearended31March2012.Theattendancerecordof

eachmemberissetoutbelow:-


 Meetingsattended/

Directors Total


Mr.AnantKanjanapas 9/9

Mr.SuiHungKanjanapas 9/9

Mr.ShuiPangKanjanapas 9/9



RemunerationandNominationCommittee


Bangkok Land has not established any Remuneration Committee and Nomination Committee.At

present, matters related to remuneration and director nomination are managed by the Executive

Directors with assistance from other members of the board. In the light of Bangkok Land’s current

operation and simple management structure, the Company considers it appropriate to maintain its

existingarrangement.



RoleandResponsibilitiesoftheBoard


OverallResponsibilities


TheBoardhastheresponsibilityformanagementoftheGroup,whichincludesformulatingbusiness

strategies,reviewingandapprovingtheGroup’songoingvisionandmission,settingfinancialtargets,

ensuring proper risk management, and directing as well as supervising the Group’s affairs and

operations.


TheBoardmakesbroadpolicydecisionanddelegatestheday-to-daymanagementandoperationto

the management of the Group.The Executive Directors, lead by the Chief Executive, are closely

involvedinthedailyoperationoftheCompanyanditssubsidiaries.TheExecutiveDirectorsregularly

reviewandensure that aneffective systemof internal control exists to safeguardall interest of the

Group.


RoleonCorporateGovernance


TheBoardiscommittedtogoodcorporategovernanceandsetoutasapolicytofollowandimplement

principles and recommendations as detailed in “The Principles of Good Governance for Listed

Companies”publishedbytheSET.
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BusinessConduct


TheBoardrequiresallemployeesoftheGrouptoconductbusinessinaprofessional,ethicalandfair

manner.BangkokLandrequiresallgroupcompaniescomplywithalllaws,andspecificindustryrules,

regulations and practices. Employees must perform their duties with care and honesty, giving or

receiving illicit payments is not allowed. General guidelines to employees on company rules,

regulations, work conducts and disciplinary actions are set out in the staff handbooks of each

individualcompanyintheGroup.


ConflictofInterest


TheBoardofDirectorsunderstandsthatitisitsdutytoconsidertheissueofconflictofinterestinall

transactionsoftheGroup.Thereisaclearguidelineontheapprovaloftransactionsinvolvingconflict

ofinterestwithconnectedpersons.


Incaseofapotential conflictof interest involvingashareholderoraDirector,BangkokLandhasa

policy toarrangemeetings inwhich IndependentNon-ExecutiveDirectorswithnoconflictof interest

will attend and discuss the matter.A Director who and/or person connected to him has potential

conflictof interest inanytransactionshallnotvoteorbecountedinthequorumofthemeeting.The

Board also monitors proper compliance of all requirements regarding criteria, procedures and

disclosureundertherulesoftheSET.


During the year ended 31 March 2012 there was no contract, arrangement or transaction that

demandstheBoard’sconsiderationontheissueofconflictofinterest.


InternalControl


The Board has responsibility for maintaining an effective and adequate internal control system to

safeguard the Group’s assets and shareholders’ interest. The system includes a well-defined

organizational structure, proper segregation of duties and effective check and balance procedures

whereverappropriate.


Bangkok Land has an internal audit department; it reports directly to theAudit Committee and

performsindependentregularfinancialaswellasoperationalreviewstomonitortheeffectivenessof

theinternalcontrolsystemoftheGroup.Auditreportsarepreparedwithanalysisofweaknessesand

recommendations for improvement, and these reports are reviewed by theAudit Committee.

Recommendedactionswillbeconsideredandimplementedasandwhenconsideredappropriate.


RiskManagementPolicy


The Board understands the importance of risk management and is constantly in alert of possible

threats thatmayaffect thebusinessof theCompany.Measuresare inplacetoaccessandmanage

risk factors, internal and external, through the work of theAudit Committee and the internal audit

department.TheExecutiveDirectorsalsoinvolvecloselyintheday-to-daymanagementoftheGroup

andreviewregularlyallriskfactorsaffectingitsperformanceanddevelopment.
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BoardMeetings


Theboardmeetsfromtimetotimeandhasapolicyforholdingatleast4meetingsperyear.


Therewere7boardmeetingsduringtheyearunderreview.AtthemeetingstheDirectorsdiscussed

and formulated company strategies; the Directors also reviewed and approved quarter and annual

resultsaswellasothersignificantissuesandgeneraloperationoftheGroup.


Otherthanregularmeetings,theChairmanalsomeetswithnon-executivedirectorsandindependent

non-executivedirectorstodiscussparticularcorporateandbusinessmatters.Non-executiveDirectors

arefreetoarrangemeetingsamongthemselveswithoutinvolvementofthemanagementteam.


All Directors have unrestricted access to the Company Secretary who is in charge for ensuring

that meeting procedures and regulations are properly followed.They also have access to relevant

informationinrespectofthemeetings.TheycanalsoaskforfurtherinformationorrequesttheBoard

toapproveinretainingindependentprofessionaladvisors,ifnecessary.


7 days advance notice of all board meetings are given to all directors, and all directors are free to

includemattersinthemeetingagenda.


TheattendancerecordoftheBoardmeetingsheldintheyearended31March2012issetoutbelow:-


 Meetingsattended/

Directors Total


ExecutiveDirectors
Mr.AnantKanjanapas 7/7

Mr.SuiHungKanjanapas 6/7

Mr.ShuiPangKanjanapas 6/7


Non-ExecutiveDirectors
Mr.SakornKanjanapas 0/7

Mr.BurinWongsanguan 4/7

Mr.WattanasakSanitwongse 6/7

Mr.TawinBoonruangkhao 7/7


IndependentNon-ExecutiveDirectors
Mr.ThumrongChientachakul 7/7

Mr.SupavatSaicheua 7/7

Mr.SiriwatLikitnuruk 7/7

Mr.PanyaBoonyapiwat 7/7



BoardSelfAssessment


The Board of Directors has a policy to hold at least one meeting per year to review, discuss and

assesstheperformanceofitsmembers.Thelastassessmentmeetingwasheldon28May2012.
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Remuneration


The Board of Directors is responsible for the policy on remuneration of Directors and senior

management. The Group’s policy is to provide fair and competitive remunerations based on

businessneedsand industrypractice.Fordetermining theamountof feespay toDirectors,market

rates and factors such as contribution are also taken into consideration. No Director is allowed

to involve indecisions relating tohisown remuneration.Management remuneration isassessedby

theExecutiveDirectorsandisbasedonindividualemployee’sjobresponsibleandperformance.



BoardandManagementTraining


BangkokLandhasapolicy tosupportskillandknowledgedevelopmentof theDirectorsandsenior

management by encourage them to attend seminars and courses on topics which would improve

qualityandefficiencyoftheirwork.
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SHAREHOLDERSANDMANAGEMENT

EQUITY


Ordinaryshares


As at 31 March 2012, the Company had authorized capital of Baht 26,676,477,963 divided into

26,676,477,963shareswithaparvalueof1Bahtpershare.Paid-upcapitalwasBaht17,794,400,220

representing17,794,400,220ordinarysharesfullypaidupataparvalueof1Bahteach.


On13June2012,asrecordedintheCompany’sshareregistration,817,851,167shareswereheldby

investors in non-voting depository receipts (NDVRs).These NDVRs represents 4.60 percent of all

paid-up shares of the Company and is not entitled to vote (except in the case of delisting) in

shareholders’ meetings. In effect, voting right of the non-NDVR shares will be increased by 4,82

percent,andnon-NDVRshareholdersof23.85percentoftheCompany’stotalissuedshareswillhave

avotingrightequalto25percentofallvotingshares.NDVRsharesinformationcanbefoundatthe

websiteoftheStockExchangeofThailand,www.set.or.th.



Warrants


TheCompanyhas2warrantlistedontheStockExchangeofThailand.Detailofthesewarrantsasof

13June2012issummarizednext.


1) Bland-W2


 Securitysymbol Bland-W2

 Totalunits 6,886,268,732


 Exerciseratio(warrant:share) 1:1

 Exerciseprice(pershare)

  Ending2May2009 1styear-Baht1.1

  3May2009-2May2010 2ndyear-Baht1.3

  3May2010-2May2011 3rdyear-Baht1.5

  3May2011-2May2012 4thyear-Baht1.7

  3May2012-2May2013 5thyear-Baht1.9

 Exercisedate every3months

 Expirydate 2May2013


 Totalunitsexercised 2,565,914

 Totalunitsremaining 6,883,702,818
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2) Bland-W3
 Securitysymbol Bland-W3
 Totalunits 1,994,248,065
 Exerciseratio(warrant:share) 1:1
 Exerciseprice(pershare)
  Ending7November2011 1styear-Baht1.1
  8November2011-7November2012 2ndyear-Baht1.3
  8November2012-7November2012 3rdyear-Baht1.5
  8November2013-7November2014 4thyear-Baht1.7
  8November2014-7November2015 5thyear-Baht1.9
 Exercisedate every3months
 Expirydate 7November2015
 Totalunitsexercised 663,944
 Totalunitsremaining 1,993,584,121

MAJORSHAREHOLDERS

Detailsofthe10largestshareholdersoftheCompanyaccordingtothemostuptodateshareholder
listasat13June2012arelistedbelow.
    %topaid-up
 Rank Name Numberofshares capital

1 NortrustNomineesLtd. 4,018,881,738 22.59
2 Mr.AnantKanjanapas* 3,596,808,460 20.21
3 ThaiNVDRCo.Ltd. 817,851,167 4.60
4 UBSSingaporeBranch 704,327,575 3.96
5 MissArchcharaWorasaknukul 639,643,267 3.59
6 Mr.Jean-MarieVerbugghe 597,080,000 3.36
7 Mr.ChayaMahadamrongkul 395,115,480 2.22
8 KomonJungrungreangkit 219,344,500 1.23
9 UnitedOverseasBankNominees(Private)Ltd. 120,000,000 0.67
10 EastFourteenLimited-EmerMktsValueFD 115,318,503 0.65
 Total 11,224,370,690 63.08

Source:ThailandSecuritiesCompanyLimited
Note: * includesothershareholdingsrelatedtoMr.AnantKanjanapas

DIVIDENDPOLICY

TheCompanyhasapolicy topayadividendof notmore than50percentof itsnetprofit after tax
and legal reserves. In recommending dividend payments, the board of directors will take into
consideration the Company and the Group’s consolidated operating results, financial position,
liquidity,futurebusinessplanandothermanagementrelatedfactors.

Subsidiaries of the Company do not set dividend payment policies based on a percentage of net
profit after tax. Dividend will be decided by each of the subsidiary’s board of directors on a case
by case basis, and in fixing the amount of payment, operating results, financial position, liquidity,
futurebusinessplansandothermanagementrelatedfactorswillbetakenintoconsideration.
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ORGANISATIONSTRUCTURE

Audit

Committee

Internal

Audit

Boardof

Directors

Chief

Executive

Business
Development

MANAGEMENTSTRUCTURE


AsatdateofthisreporttheBoardofDirectorsofBangkokLandconsistsofthefollowingmembers:


ExecutiveDirectors Non-executiveDirectors

Mr.AnantKanjanapas* Mr.SakornKanjanapas

Mr.SuiHungKanjanapas Mr.BurinWongsanhuan

Mr.ShuiPangKanjanapas Mr.WattanasakSanitwongse

 Mr.TawinBoonruangkhao

*ChairmanoftheBoardandChiefExecutiveOfficer


IndependentDirectors

Mr.ThumrongChientachakul

Mr.SupavatSaicheua

Mr.SiriwatLikitnuruk

Mr.PanyaBoonyapiwat



Financeand
Administration

Marketing
Land

Management
Project

Management



�1 Annual Report �01� 

AUTHORIZEDSIGNATURE


Signingauthorityof theDirectors isgovernedbyclause25of theCompany’sArticleofAssociation.

TobindtheCompany,itrequiresthefollowingsignatures.


1) Mr.AnantKanjanapassignsjointlywithanexecutivedirectororanon-executivedirector

togetherwiththeaffixoftheCompanySeal.


2) Mr.SuiHungorMr.ShuiPangsigns jointlywithanon-executivedirector togetherwith

theaffixoftheCompanySeal.



SCOPEOFDUTIESANDRESPONSIBILITIESOFTHEBOARDOFDIRECTORS


Dutiesandresponsibilitiesofthedirectorsaresummarizednext.


1) Perform duties in compliance with the law, the Company’s objectives and article of

association,andtheresolutionsofshareholders’meetings.

2) Determineandapprovebusinesspolicies,goals,operationalplansandannualbudgets

oftheCompany.

3) Appoint directors, in accordance with the rules under the Public CompanyAct and the

Securities and ExchangeAct, to fill vacant positions occurred other than retirement by

rotation.

4) Appoint independent directors and/or auditing directors under the requirement of law

andguidelinesofgoverningsecuritiesandexchangeregulatorybody.

5) Appoint another person as operator of the Company’s business under the control of

the Board of Directors or empower the person, within a period of time as the board

thinkssuitable,withtheauthoritythattheboardmayrevoke,reviseormodify.

6) Consider and approve transactions involvingacquisitionsor disposals of assets unless

such transactions requireapproval fromameetingofshareholders.Suchconsideration

for approval shall conform to the relevant rules, regulations and/or notifications of the

securitiesexchange.

7) Consider and approve related transactions unless such transactions require approval

from a meeting of shareholders. Such consideration for approval shall conform to the

relevantrules,regulationsand/ornotificationsofthesecuritiesexchange.

8) Consider and approve interim dividend payments to shareholders when the Company

makes profits and gains liquidity that enables it to do so and report on such dividend

paymentstothenextmeetingofshareholders.

9) Conductbusinessesthathavebeenapprovedand/orassignedtotheBoardofDirectors

byameetingofshareholders.

10) Implementation of an effective internal control and internal audit systems in the

Company.
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11) Scheduleanannualgeneral shareholdersmeeting tobeorganizedat leastonceevery

year and a board meeting at least once every three months, and arrange to send out

noticesofmeetinginadvanceaccordingtotheperiodsoftimeasrequiredbylaw.

12) ConsiderandamendauthorizesignaturesoftheCompany.



SCOPEOFDUTIESANDRESPONSIBILITIESOFTHEAUDITCOMMITTEE


TheAuditCommitteereportstotheBoardofDirectors,itsdutiesandresponsibilitiesaresummarized

next.


1) ReviewtheaccuracyandadequacyoftheCompany’sfinancialreports.

2) Review theCompany’s internalcontrolsystemand internalauditsystem toensure that

theyaresuitableandefficient.Determine the internalauditunit’s independenceaswell

asapprovetheappointment,transfer,anddismissalofthechiefofaninternalauditunit

oranyunitbeingresponsiblefortheCompany’sinternalaudit.

3) Review compliance with the Securities and ExchangeActs, regulation of the SET and

anyotherrelevantlaw.

4) Consider, select and nominate an independent person as the Company’s auditor and

to propose such person’s remuneration as well as attend a non-management meeting

withtheauditoratleastonceayear.

5) Review connected transactions, or transactions that may lead to conflicts of interests

astoensurethattheCompanycomplieswithallrelatedrules.

6) Prepare and disclose in the Company’s annual report an audit committee’s report

which must be signed by theAudit Committee’sChairman and consists of at least the

followinginformation:

- an opinion on the accuracy, completeness and creditability of the Company’s

financialreport;

- anopinionontheadequacyoftheCompany’sinternalcontrolsystem;

- an opinion on the compliance with SEC’s and SET’s laws and regulation and

otherlawsrelevanttotheCompany’sbusiness;

- anopiniononthesuitabilityofanauditor;

- anopinionontransactionsthatmayleadtoconflictsofinterest;

- thenumberofauditcommitteemeetingsandtheattendanceofsuchmeetingsby

eachcommitteemember;

- anopinionoroverviewcommentonissuesthathavearisenastheauditcommittee

performeditsdutiesasdefinedinthecommittee’scharter;and

- any other matters which should be made available to shareholders and

general investors within the scope of duties and responsibilities assigned by the

Company’sBoardofDirectors.

7) Perform other duties as assigned by the Board of Directors of the Company with the

consentoftheAuditCommittee.
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DIRECTORS’REMUNERATION


TheCompanycompensateditsdirectorsintheformofanannualfeebasedonmeetingattendance.

Payment of fees is normally made in the following financial year after the annual general meeting

(“AGM”).Total director remuneration for the year ended 31 March 2011 was set at 6 million Baht

attheAGMof29July2010.ActualremunerationpaidintheyearwasBaht4,383,915.



SENIORMANAGEMENT’SREMUNERATION


 2012 2011

 Numberof Amount Numberof Amount

 Persons (Bahtmillion) Persons (Bahtmillion)

SalaryandAllowance

 - Directors 4 12.44 6 7.19

 - SeniorManagement 9 9.75 12 11.55

 Total 13 22.19 18 18.74
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DIRECTORS’PROFILE

AnantKanjanapasPh.D.
Chairman
ChiefExecutiveOfficer

Age71,Mr.AnantKanjanpashasbeentheChiefExecutiveOfficeroftheCompanysince1990.He
was appointed Chairman of the Group in 2003. Mr. Kanjanpas was educated in Thailand and
Switzerland.Hehashadwide internationalexperience in realestate,manufacturing,bankingand
retailsectors.Mr.Kanjanapaspreviouslyownedandoperatedseveralpublicandprivatecompanies
inAsia,EuropeandNorthAmericaoveracareerspanofmorethan45years.

SuiHungKanjanapasB.Sc.
ManagingDirector

Age 39, Mr. Sui Hung Kanjanapas is a son of the Chairman. He was appointed director of the
Companyin2001.Mr.KanjanapaswaseducatedinHongKongandtheUnitedKingdom.Heisalso
aDirectorofImpactExhibitionManagementCompanyLimited.

ShuiPangKanjanapasB.A.
ExecutiveDirector

Age 37, Mr. Sui Pang Kanjanapas is a son of the Chairman. He was appointed director of the
Companyin2003.Mr.KanjanapaswaseducatedinHongKongandtheUnitedKingdom.Heisalso
themanagingdirectorofImpactExhibitionManagementCompanyLimited.

SakornKanjanapas
Non-executiveDirector

Age63,Mr.SakornKanjanapaswasappointeddirectoroftheCompanyin1999.Heisabrotherof
the Chairman. Mr. Kanjanapas was educated inThailand and has had significant experience in
propertydevelopment.HeisalsoadirectoroftheCompany’ssubsidiariesBangkokAirportIndustry
CompanyLimited,BangkokLandAgencyCompanyLimitedandBangkokLand (Cayman Islands)
Limited.

BurinWongsanguanB.Arch.
Non-ExecutiveDirector

Age76,Mr.BurinWongsanguanwasappointeddirectoroftheCompanyin1993.Hewaseducated
inThailandandtheUnitedStatesofAmerica.Mr.Wongsanguanhashadsignificantexperiencein
realestatebusiness.He isalsoadirectorofhisprivatelyowned investment,MuangThongSeiko
CompanyLimitedandThossapolLandCompanyLimited.
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WattanasakSanitwongse
Non-ExecutiveDirector

Age71,Mr.WattanasakSanitwongsewasappointeddirectorin1993.HewaseducatedinThailand
and Switzerland. Mr. Sanitwongse has had many years of experience in real estate, construction
and watch business. He is also a director of his privately owned investment, Univest group of
companies.

Mr.TawinBoonruangkhaoLL.B.
Non-ExecutiveDirector

Age68,Mr.Boonruangkhaowasappointeddirectorof theCompany in2001.Hewaseducated in
Thailand and has had many years of experience in purchase, sale and management of land in
Thailand.

ThumrongChientachakulB.A.
IndependentNon-executiveDirector
ChairmanofAuditCommittee

Age 54, Mr.Thumrong Chientachakul was appointed director of the Company in 2010. He was
educatedinThailandandhashadsignificantexperienceinmanagementandcorporatefinance.Mr.
Chientachakulisanindependentdirectorandthechairmanoftheauditcommittee.

SupavatSaicheuaM.A.
IndependentNon-executiveDirector

Age53,Mr.SupavatSaicheuawasappointeddirectoroftheCompanyin2010.Hewaseducatedin
ThailandandtheUnitedStatesofAmerica.Mr.Saicheuahashadsignificantexperience incapital
markets,securitiestradingandcompanyresearch.Heisanindependentdirectorandamemberof
theauditcommittee.

SiriwatLikitnurukM.A.
IndependentNon-executiveDirector

Age59,Mr.LikitnurukwasappointeddirectoroftheCompanyin2010.HewaseducatedinThailand
andtheUnitedKingdom.Mr.Likitnurukhashadsignificantexperienceinfinance,managementand
banking.Heisanindependentdirectorandamemberoftheauditcommittee.

PanyaBoonyapiwatPh.D
IndependentNon-executiveDirector

Age 49, Mr. Boonyapiwat was appointed director of the Company in 2010. He was educated in
Thailand and the United States ofAmerica. Mr. Boonyapiwat has had significant experience in
informationtechnologyandmanagement.Heisanindependentdirector.
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RISKFACTORS

Demandrisk


Market demand is particular important for Bangkok Land’s real estate business.A benefit shortfall

may result from lower than projected actual demands, which will in turn cause financial and

other distress for the Company. Since the root cause of demand shortfalls is from planning

overestimation, the Group adopts a prudent approach in its project development planning which

includesdetailedconsiderationofbenefitshortfallanalysisandclosefollow-upsoncostoverruns.



Operationalrisk


Operational risk is the risk of loss resulting from failed internal processes, which includes frauds,

workplacesafety,productdefects,assetsdamages,system failure,dataentry,accountingerrorand

mandatoryreporting.TheCompany’smanagementadoptsaproactiveapproachandcloselyinvolved

intheday-to-dayoperationofthebusiness.Internalcontrolsarealsoinplacetodetectandsafeguard

operationalriskwhereverappropriate.



Currencyrisk


ThepolicyoftheGroupistominimizeitsexposuretoforeigncurrencyfluctuations.Foreignexchange

transactionswill behedgedwhenever feasibleandcosteffective.With theexceptionof two foreign

currency bonds, US Dollars 15.47 million and Swiss Francs 75.35 million, the Group’s assets,

operational cash flow and bank borrowings are denominated inThai Baht.The Company has not

hedged its foreigncurrencybond liabilitiesashedgingcost isprohibitivelyhighandsettlementdate

remainsuncertain.Thefollowinganalysis illustrates theeffectonprofit foraonepercentchange in

exchangerateofBahtagainstUSDandCHF.


 Un-hedged Profiteffect

 amount of1%ratechange

 (Bahtmn) (Bahtmn)

USDollarsBonds

 -Principal USD 13.97 433 4.33

 -PutPremium USD 1.50 46 0.46

SwissFrancsBonds CHF 75.35 2,597 25.97

Total   3,076 30.76
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Interestraterisk


TheGroupisexposedtointerestrateriskduetotheimpactofratechangesoninterestbearingdebts

withfloatinginterestrates.Thefollowinganalysisillustratestheeffectonprofitperyearofaoneper

centinterestratechange.


    Profiteffect

  Fixed Floating of1%

  interestrate interestrate changein

Bahtmillions borrowings borrowings interestrate

Bonds 3,076 - -

BankLoans - - -



Liquidityrisk


LiquidityriskistheriskthattheGroupwillencounterdifficultyinraisingfundtomeetitscommitments

andoperating requirements. Liquidity riskmayarise fromsituations inwhich theGroupcannot find

customersorbuyersofitsproductsorassetsonatimelybasisattimesofpoormarketliquidity.The

Grouptakesaconscientiousapproachwhendecidingitssourcesandapplicationsoffundstoensure

sufficientliquiditytomeetitsobligations.
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CONNECTEDPARTIESTRANSACTIONS

In the normal course of business, the Group may occasionally need to conduct transactions with

relatedparties.



For theyearended31March2012, theGroupdiscloseddetailsof transactionswith relatedparties

undernote5oftheNotestoFinancialStatements.Thesetransactionscomprisedthosebetweenthe

CompanyanditsfullyownedsubsidiariesandthosebetweenfellowsubsidiarieswithinBangkokLand

Group.



TheAudit Committee have reviewed all connected party transactions and confirmed that these

transactionswereenteredintobytheCompanyanditssubsidiariesinthenormalcourseofbusiness

oftheGroup,undernormalcommercialterms,andintheinterestoftheGroupanditsshareholders.



TheexternalauditoroftheCompanyhasalsoreviewedallconnectedpartytransactionsandhasthe

opinion that these transactions were properly and fairly disclosed in the financial statements of the

Companyfortheyearended31March2012.



Duringtheyear,theCompanydidnotconductanyconnectedpartytransactionswhichweresubjectto

theproceduralanddisclosurerequirementsundertherulesofSET.
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INFORMATIONOFSUBSIDIARYCOMPANIES

  Equity  Principal Issued
 Subsidiaries Interest Address Activities Capital
ImpactExhibition 55.17% 99PopularRoad,Bannmai Exhibition, 12,952,714,100
Management  Pakkred,Nonthaburi11120 convention
CompanyLimited  Tel.(02)9805500 &hotel
  Fax.(02)5044445
BangkokAirport 100% 47/569-576Moo3,10/F Property 5,320,000,000
Industry  NewGenevaBuilding development
CompanyLimited  PopularRoad3,Bannmai
[Note(2)]  Pakkred,Nonthaburi11120
  Tel.(02)5044949
  Fax.(02)5044982
Sinpornchai 100% 47/569-576Moo3,10/F Property 30,000,000
CompanyLimited  NewGenevaBuilding development
  PopularRoad3,Bannmai
  Pakkred,Nonthaburi11120
  Tel.(02)5044949
  Fax.(02)5044982
BangkokLandAgency 99.3% 47/217-222,9/FKimpoBuilding Retail 200,000,000
CompanyLimited  ChaengwattanaRoad,Bannmai
  Pakkred,Nonthaburi11120
  Tel.(02)5035040
  Fax.(02)5035064
MuangThongServices 97% 47/217-280,9/FKimpoBuilding Infrastructure 25,000,000
andManagement  ChaengwattanaRoad,Bannmai management
CompanyLimited  Pakkred,Nonthaburi11120
  Tel.(02)9805500
  Fax.(02)5034784
MuangThong 97% 47/217-280,9/FKimpoBuilding Building 12,500,000
BuildingServices  ChaengwattanaRoad,Bannmai management
CompanyLimited  Pakkred,Nonthaburi11120
  Tel.(02)9805500
  Fax.(02)5034784
BangkokLand 100% G/F,CaledonianHouse Issuerof US$10,000
(CaymanIslands)  MaryStreet,P.O.Box1043 USD&CHF
Limited[incorporated  CaymanIslands Bonds
inCaymanIslands]  Tel.(345)9490050
SpoonerLimited 100% 27/FSteluxHouse Dormant HK$2
[incorporatedin  698PrinceEdwardRoadEast
HongKong]  SanPoKing,HongKong


Notes:
(1)Unlessotherwisestated,issuedcapitalofallsubsidiariesareinThaiBaht.
(2)60%ownedbyBangkokLandPublicCo.Ltd.&40%ownedbySinpornchaiLtd.
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REPORTOFDIRECTORS’DUTIESONFINANCIALSTATEMENTS

The Board of Directors is responsible for the maintenance of proper accounting records and the

preparation and fair presentation of the financial statements of Bangkok Land Public Company

Limitedanditssubsidiaries.



The Directors also have responsibility for selecting suitable accounting policies and applying them

consistently, and for taking such step as are reasonable open to them to safeguard assets of the

Companyandpreventanddetectfraudandirregularities.Incarryingoutthisduty,theBoardentrusts

theAudit Committee to undertake responsibility in ensuring credible financial reporting and proper

internalcontrolsystemsareinplace.



Thefinancialstatementsandotherfinancialinformation,presentedinthisreport,havebeenprepared

in accordance with generally accepted accounting standards applied on a consistence basis and

supportedbyprudentandreasonablejudgmentsandestimatesmadebymanagement.



The going concern basis is adopted to prepare the financial statements. The Directors have no

reason to believe that the group will not be a going concern in the foreseeable future based on

forecastsandavailableassetsandcashresourcesintheCompany.



The financial statementshavebeenauditedbyKarinAuditCompanyLimited,an independentaudit

firm, which was given unrestricted access to all financial records and related information, including

minutesofmeetingsofshareholdersandtheboardofdirectors.Areportbythe independentauditor

ispresentedaspartofthisAnnualReportfortheyearended31March2012.















AnantKanjanapas

ChairmanandChiefExecutive
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REPORTOFAUDITCOMMITTEE

DearShareholders,



TheAuditCommitteeofBangkokLandPublicCompanyLimitedhasthreemembers.On20June2012

as this report isbeingprepared, theChairman isMr.ThumrongChientachakul,andothermembers

areMr.SupavatSaicheuaandMr.SiriwatLikitnuruk.



TheAudit Committee has duties assigned by the Board of Directors.These duties are set by the

DirectorsinaccordancewiththeguidelinesrecommendedbytheStockExchangeofThailand.



During theyearended31March2012, theAuditCommitteemet5 times.Theattendance recordof

eachmemberissetoutbelow:-



  Meetingsattended/

 Committeemember Total

Mr.ThumrongChientachakul 5/5

Mr.SupavatSaicheua 5/5

Mr.SiriwatLikitnuruk 5/5



MajorworksperformedbytheAuditCommitteearesummarizednext.


1) ReviewandtheaccuracyandadequacyoftheCompany’sfinancialreports.

2) ReviewtheCompany’sinternalcontrolsystemandinternalauditsystemtoensurethattheyare

suitable and efficient. Determine the internal audit unit’s independence as well as approve

the appointment, transfer, and dismissal of the chief of an internal audit unit or any unit

beingresponsiblefortheCompany’sinternalaudit.

3) ReviewcompliancewiththeSecuritiesandExchangeActs,regulationoftheSETandanyother

relevantlaw.

4) Consider, select and nominate an independent person as the Company’s auditor and to

propose such person’s remuneration as well as attend a non-management meeting with

theauditoratleast1timeperannum.Suchmeetinginthepreviousyearweretotally4times.

5) Review connected transactions, or transactions that may lead to conflicts of interests as to

ensurethattheCompanycomplieswithallrelatedrules.

6) Prepareanddisclose in theCompany’sannual reportanauditcommittee’sreportwhichmust

besignedbytheAuditCommittee’sChairmanandconsistsofatleastthefollowinginformation:

a. an opinion on the accuracy, completeness and creditability of the Company’s financial

report;

b. anopinionontheadequacyoftheCompany’sinternalcontrolsystem;
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c. anopiniononthecompliancewithSEC’sandSET’slawsandregulationandotherlaws

relevanttotheCompany’sbusiness;

d. anopiniononthesuitabilityofanauditor;

e. anopinionontransactionsthatmayleadtoconflictsofinterest;

f. thenumberofauditcommitteemeetingsand theattendanceofsuchmeetingsbyeach

committeemember;

g. an opinion or overview comment on issues that have arisen as the audit committee

performeditsdutiesasdefinedinthecommittee’scharter;and

h. any other matters which should be made available to shareholders and general

investors within the scope of duties and responsibilities assigned by the Company’s

BoardofDirectors.

7) PerformotherdutiesasassignedbytheBoardofDirectorsoftheCompanywiththeconsentof

theAuditCommittee.



TheAudit Committee also has selected, for re-appointment, KarinAudit Company Limited as the

Company’s external auditor for the year ending 31 March 2012. The proposed audit fee is Baht

5,330,000 which is the same as the previous year. Nomination shall be submitted to the Board

beforeseekingtheapprovalofshareholdersatthe2012AnnualGeneralMeeting.



TheAuditCommittee isof theopinion that theCompanyoperates itsbusinesswithgoodcorporate

governance. Based on the review of the Company’s operation, theAudit Committee is confident

that the Company has employed appropriate internal control as well as risk management

proceduresandtherewerenomaterialproblemsoninternalcontrol,financialreportingandregulatory

complianceintheyearunderreview.













ThumrongChientachakul

ChairmanofAuditCommittee

20June2012
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BANGKOKLANDPUBLICCOMPANYLIMITED

CONSOLIDATEDFINANCIALSTATEMENTSANDFINANCIALSTATEMENTS

FORTHEYEARSENDEDMARCH31,2012AND2011

ANDAUDITOR’SREPORT
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TotheShareholdersandtheBoardofDirectorsofBangkokLandPublicCompanyLimited


I have audited the accompanying consolidated statements of financial position of Bangkok Land Public

CompanyLimitedanditssubsidiariesasatMarch31,2012and2011,andtherelatedconsolidatedstatements

ofcomprehensive incomeandchanges inshareholders’equityandcash flows for theyears thenended,and

thestatementsoffinancialpositionofBangkokLandPublicCompanyLimitedasatMarch31,2012and2011,

and the relatedstatementsof comprehensive incomeandchanges inshareholders’equityandcash flows for

the years then ended.These financial statements are the responsibility of the Company’s management as

 to their correctness and completeness of the presentation. My responsibility is to issue a report on these

financialstatementsbasedonmyaudits.

Iconductedmyauditsinaccordancewithgenerallyacceptedauditingstandards.Thosestandardsrequirethat
Iplanandperformtheaudittoobtainreasonableassuranceabouttowhetherthefinancialstatementsarefree
ofmaterialmisstatement.Anaudit includesexamining,ona testbasis,evidencesupporting theamountsand
disclosures in the financial statement.An audit also includes assessing the accounting principles used and
significantestimatesmadebymanagement,aswellasevaluatingtheoverallfinancialstatementspresentation.
Ibelievethatmyauditsprovideareasonablebasisformyopinion.

Inmyopinion,thefinancialstatementsreferredtoabovepresentfairly,inallmaterialrespects,theconsolidated
financialpositionsofBangkokLandPublicCompanyLimitedandsubsidiariesasatMarch31,2012and2011,
the results of their operations and their cash flows for the years then ended, and the financial positions of
BangkokLandPublicCompanyLimitedasatMarch31,2012and2011, the resultsof itsoperationsand its
cashflowsfortheyearsthenendedinconformitywithgenerallyacceptedaccountingprinciples.

AsexplainedinNote2tothefinancialstatements,witheffectfromJanuary1,2011theCompanyhasadopted
certainnewandrevised financial reportingstandards.Theconsolidatedandseparate financialstatements for
the year ended as at March 31, 2011, which are included in the accompanying financial statements for
comparativepurposes,havebeenrestatedaccordingly.










(KannikaWipanurat)
CertifiedPublicAccountant
RegistrationNo.7305
KarinAuditCompanyLimited
Bangkok
May28,2012



AUDITOR’SREPORT
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF FINANCIAL POSITION 
AS AT MARCH 31, 2012 AND 2011 




 In Baht 
 Consolidated Separate 
 financial statements financial statements 
  2012 2011 2012 2011 
 Notes  “Restated”  “Restated” 


ASSETS

Currentassets

Cashandcashequivalents  1,566,304,742 902,094,332 634,771,950 74,085,800

Short-terminvestments 6 215,267,110 816,396,096 215,267,111 612,765,498

Accountsreceivable,net 7 325,515,222 299,473,763 2,300,544 646,885

Realestatedevelopmentcost,net 8 1,082,096,144 1,290,006,853 246,375,967 236,531,370

Advanceandreceivablesfromrelated

 parties,net 5.2 - - 1,229,596,881 996,055,112

Short-termloanstorelatedparties,net 5.3 - - 500,061,546 118,425,816

Investmentinloans 5.4 - - 475,000,000 475,000,000

Othercurrentassets,netofallowance

 fordoutfulaccountsofBaht50million

 in2012and2011  185,671,202 167,514,574 63,479,031 23,479,500

Totalcurrentassets  3,374,854,420 3,475,485,618 3,366,853,030 2,536,989,981



Non-currentassets

Realestatedevelopmentcost,net 8 14,789,195,888 15,199,056,917 15,167,561,675 15,328,038,211

Investmentsinsubsidiaries,atcostmethod 9 - - 7,326,886,908 7,263,274,398

Investmentproperty 10 706,320,000 706,320,000 5,280,000 5,280,000

Property,plantsandequipment,net 11 12,855,339,440 12,258,940,847 443,066,411 458,022,947

Landheldforfutureuse 12 7,285,035,600 7,285,035,600 7,285,035,600 7,285,035,600

Deferredincometax 17 29,036,241 31,225,247 3,528,685 7,073,789

Othernon-currentassets,net  103,231,899 136,075,944 36,939,038 36,916,870

Totalnon-currentassets  35,768,159,068 35,616,654,555 30,268,298,317 30,383,641,815



TOTALASSETS  39,143,013,488 39,092,140,173 33,635,151,347 32,920,631,796



Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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Theaccompanyingnotesareanintegralpartofthesefinancialstatements.

BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF FINANCIAL POSITION 
AS AT MARCH 31, 2012 AND 2011 




 In Baht 
 Consolidated Separate 
 financial statements financial statements 
  2012 2011 2012 2011 
 Notes  “Restated”  “Restated” 


LIABILITIESANDSHAREHOLDERS’EQUITY

Currentliabilities

Payablestocontractors  224,541,751 261,072,551 132,951,835 122,251,835

Accountspayable  47,688,889 51,989,974 - -

Payabletorelatedparties 5.5 - 8,124,453 9,129,139,440 8,630,532,166

Short-termloansand

 advancesfromdirectors 5.7 - 32,261,233 - 32,261,233

Currentportionof:

 -Long-termdebtinstruments 14 3,076,173,534 3,132,323,501 - -

 -Long-termloansfromrelatedparties 5.6 - - 4,778,466,439 10,781,837,795

Accruedinterestexpense 14 915,739,056 1,389,690,616 658,780 658,780

Advancesanddepositsfromcustomers  1,299,263,877 1,313,825,359 1,053,591,631 1,077,322,747

Othercurrentliabilities 16 1,153,119,856 988,010,484 315,988,198 378,968,754

Totalcurrentliabilities  6,716,526,963 7,177,298,171 15,410,796,323 21,023,833,310



Non-currentliabilities

Deferredincometax 17 293,798,379 293,798,379 1,317,051 1,317,051

Employeebenefitobligations 15 20,081,107 - - -

Othernon-currentliabilities 18 - 263,295,671 - 263,295,671

Totalnon-currentliabilities  313,879,486 557,094,050 1,317,051 264,612,722



Totalliabilities  7,030,406,449 7,734,392,221 15,412,113,374 21,288,446,032
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF FINANCIAL POSITION 
AS AT MARCH 31, 2012 AND 2011 




 In Baht 
 Consolidated Separate 
 financial statements financial statements 
  2012 2011 2012 2011 
 Notes  “Restated”  “Restated” 


Shareholders’equity

Sharecapital

 Authorizedsharecapital

  26,671,687,159commonshares

   ofBaht1parvalue 19 26,671,687,159  26,671,687,159

  26,676,477,963commonshares

   ofBaht1parvalue   26,676,477,963  26,676,477,963

 Issuedandfullypaid-upshare

  17,794,400,220sharesofBaht1parvalue  17,794,400,220 17,794,400,220 17,794,400,220 17,794,400,220

Premiumonsharecapital  1,550,164,833 1,550,164,833 1,550,164,833 1,550,164,833

Discountonsharecapital  (2,137,150,617) (2,137,150,617) (2,137,150,617) (2,137,150,617)

Netbookvalueofsubsidiariesexceedinvestment

 asofpurchasingdate  28,184,195 28,184,195 - -

Currencytranslationdifferences  1,343,610 1,343,610 - -

Retainedearnings

 -Appropriatedforlegalreserve 20 50,781,177 - 50,781,177 -

 -Unappropriated  9,505,215,100 8,934,791,522 964,842,360 (5,575,228,672)

Totalequityattributabletoowner’softheCompany 26,792,938,518 26,171,733,763 18,223,037,973 11,632,185,764

Non-controllinginterests  5,319,668,521 5,186,014,189 - -

Totalshareholders’equity  32,112,607,039 31,357,747,952 18,223,037,973 11,632,185,764



TOTALLIABILITIESAND

 SHAREHOLDERS’EQUITY  39,143,013,488 39,092,140,173 33,635,151,347 32,920,631,796

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF COMPREHENSIVE INCOME 
FOR THE YEARS ENDED MARCH 31, 2012 AND 2011 




 In Baht 
 Consolidated Separate 
 financial statements financial statements 
  2012 2011 2012 2011 
 Notes  (Restated)  (Restated) 

Sales   1,330,540,479 1,061,431,330 319,657,011 332,182,037
Rentalandservicerevenues 5.1 2,023,286,951 1,811,397,581 3,523,922 5,723,571
Totalrevenues  3,353,827,430 2,872,828,911 323,180,933 337,905,608
Costsofsales  (1,020,505,464) (805,046,186) (175,821,620) (237,844,782)
Costsofrentalandservices  (1,008,614,255) (856,262,184) - -
Totalcosts  (2,029,119,719) (1,661,308,370) (175,821,620) (237,844,782)
Grossprofitmargin  1,324,707,711 1,211,520,541 147,359,313 100,060,826
Gainonexchangerate,net  182,933,682 - - -
Dividendincome 9 - - 6,510,000,000 -
Otherrevenues 21 920,809,993 1,243,527,639 1,439,559,826 1,041,317,404
Profitbeforeexpenses  2,428,451,386 2,455,048,180 8,096,919,139 1,141,378,230
Sellingexpenses  (69,517,229) (77,612,268) (8,760,663) (2,019,318)
Administrativeexpenses  (827,928,590) (783,460,947) (190,757,840) (239,398,989)
Managementbenefit 23 (57,957,487) (49,157,650) (22,189,140) (18,733,385)
Provisionforpendinglawsuit 27 (481,060,986) - - -
Lossonexchangerate,net  - (279,215,500) (882,686,591) (1,372,512,411)
Totalexpenses  (1,436,464,292) (1,189,446,365) (1,104,394,234) (1,632,664,103)
Profit(loss)beforefinancecostsand
 incometaxexpense  991,987,094 1,265,601,815 6,992,524,905 (491,285,873)
Financecosts 5.1 (67,264,295) (143,365,674) (391,837,296) (362,464,053)
Profit(loss)beforeincometaxexpense  924,722,799 1,122,236,141 6,600,687,609 (853,749,926)
Incometaxexpense 17 (169,863,712) (173,817,540) (9,835,400) (4,092,784)
Netprofit(loss)andcomprehensiveincome(loss)  754,859,087 948,418,601 6,590,852,209 (857,842,710)

Netprofit(loss)andcomprehensiveincome(loss)
attributableto:
OwnersoftheCompany  621,204,755 794,165,409 6,590,852,209 (857,842,710)
Non-controllinginterests  133,654,332 154,253,192 - -
      754,859,087 948,418,601 6,590,852,209 (857,842,710)

Earnings(loss)pershare
Basicearnings(loss)pershare(Baht) 25 0.03 0.04 0.37 (0.05)
 (2012:17,794millionshares)
 (2011:17,792millionshares)


Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF CASH FLOWS 
FOR THE YEARS ENDED MARCH 31, 2012 AND 2011 




 In Baht 
 Consolidated Separate 
 financial statements financial statements 
  2012 2011 2012 2011 
   (Restated)  (Restated) 
CASHFLOWSFROMOPERATINGACTIVITIES
 Profit(loss)beforeincometaxexpense  924,722,799 1,122,236,141 6,600,687,609 (853,749,926)
 Netadjustmentstoreconcileprofit(loss)beforeincome
 taxexpensetocashprovidedbyoperatingactivities:
  Depreciation
  -propertyandequipment  460,261,200 417,964,807 13,787,041 13,983,833
  -infrastructure  64,844,648 64,844,648 64,844,648 64,844,648
  Interestincome  (22,555,090) (20,423,583) (53,510,642) (43,340,549)
  Dividendincome  - - (6,510,000,000) -
  Interestexpense  67,264,295 143,365,674 391,837,296 362,464,053
  Unrealisedlossonexchangerate  127,129,302 247,631,616 882,686,591 1,372,512,411
  Provisionforemployeebenefit  20,081,107 - - -
  Reversalofallowanceforimpairmentof
   investmentinsubsidiaries  - - (60,420,510) (19,074,275)
  Reversalofallowancefordoubtfulaccounts  (17,495,010) (18,773,154) (1,135,991,528) (70,362,201)
  Provisionforpendinglawsuit  481,060,986 - - -
  Gainonrevaluationofinvestmentproperty  - (70,104,000) - -
  Gainonsaleoffixedassets  (2,057,643) (1,990,735) (1,989,739) (1,210,995)
  Gainondebtrestructuring  - (781,604,124) - (781,604,124)
  Gainonrepurchaseofexchangeablenotes  (164,431,382) (108,727,762) - -
  Reversalofaccruedinterest  (513,285,175) - - -
  Gainonreversaloflongoutstanding
   accountpayable  (101,566,044) (172,744,777) (101,031,724) (70,432,101)
 Netprofit(loss)providedby(usein)operatingactivities
  beforechangesinoperatingassetsandliabilities  1,323,973,993 821,674,751 90,899,042 (25,969,226)
 (Increase)decreaseinoperatingassets:
  Accountreceivable  (8,546,449) (30,877) (1,653,659) 1,634,035
  Realestatedevelopmentcost  412,516,733 307,801,618 85,787,293 126,740,581
  Othercurrentassets  (12,796,412) (10,690,517) (35,032,275) (5,697,814)
  Othernon-currentassets  32,844,045 (49,378,848) (22,168) (35,559,404)
 Increase(decrease)inoperatingliabilities:
  Payablestocontractors  (36,530,800) 60,055,757 10,700,000 (5,885,000)
  Accountpayable-trade  (4,301,085) 8,583,564 - -
  Othercurrentliabilities  (238,149,864) 16,511,924 (6,650,907) (78,503,750)
  Othernon-currentliabilities  (263,295,671) (75,046,951) (273,340,083) (75,046,951)
 Incometaxpaid  (179,188,012) (173,057,009) (4,967,256) (3,499,906)
 Netcashprovidedby(usedin)operatingactivities  1,026,526,478 906,423,412 (134,280,013) (101,787,435)
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF CASH FLOWS 
FOR THE YEARS ENDED MARCH 31, 2012 AND 2011 




 In Baht 
 Consolidated Separate 
 financial statements financial statements 
  2012 2011 2012 2011 
   (Restated)  (Restated) 
CASHFLOWSFROMINVESTINGACTIVITIES

 Interestincomereceived  22,555,090 21,971,105 1,106,470,166 12,838,747

 (Increase)decreaseinshort-terminvestments  601,128,985 (613,992,371) 397,498,387 (612,615,309)

 Decreaseininvestmentindebtsecurities

  heldtomaturity  - 1,000,000,000 - 800,000,000

 Increaseinloanstoandamountsdue

  fromrelatedparties  - - (559,095,008) (12,103,277)

 Proceedsfromsaleofassets  4,691,078 2,416,658 3,551,402 1,211,000

 Cashpaidforpurchaseandconstruction

  offixedassets  (918,882,870) (1,291,350,784) (392,169) (437,308)

 Netcashprovidedby(usedin)investingactivities  (290,507,717) (880,955,392) 948,032,778 188,893,853



CASHFLOWSFROMFINANCINGACTIVITIES

 Interestexpensepaid  (9,304,807) (25,649,536) (9,286,933) (25,356,968)

 Decreaseinshort-termloansandadvances

  fromdirectors  (32,261,233) - (32,261,233) -

 Decreaseinshort-termloansfromandamount

  duetorelatedparties  (6,489,139) - (211,518,449) 70,432,989

 Cashpaidforrepurchaseofexchangeablenotes  (23,753,172) (7,904,386) - -

 Repaymentofdebtrestructuring  - (202,500,000) - (202,500,000)

 Proceedsfromsharesubscription  - 4,165,856 - 4,165,856

 Netcashusedinfinancingactivities  (71,808,351) (231,888,066) (253,066,615) (153,258,123)



Netincrease(decrease)incashandcashequivalents 664,210,410 (206,420,046) 560,686,150 (66,151,705)

Cashandcashequivalentsatbeginningoftheyear 902,094,332 1,108,514,378 74,085,800 140,237,505

Cashandcashequivalentsatendoftheyear  1,566,304,742 902,094,332 634,771,950 74,085,800

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF CASH FLOWS 
FOR THE YEARS ENDED MARCH 31, 2012 AND 2011 




 In Baht 
 Consolidated Separate 
 financial statements financial statements 
  2012 2011 2012 2011 
   (Restated)  (Restated) 
SupplementalDisclosuresofCashFlowsInformation:

1. Cashandcashequivalents:

  Cashonhand  59,401,867 63,389,545 15,987,743 17,987,778

  Undepositedcheques  19,825,793 9,644,390 - 4,137,041

  Savingaccounts  1,199,628,508 586,048,007 610,045,637 43,226,115

  Currentaccounts  32,062,282 42,723,994 8,738,570 8,734,866

  Fixeddeposits  255,386,292 200,288,396 - -

  Total  1,566,304,742 902,094,332 634,771,950 74,085,800



2. Non-cashtransaction

  2.1Transferrealestatedevelopmentcost

    toproperty,plantsandequipment  140,410,359 - - -



  2.2DuringtheyearendedMarch31,2012theCompanyreceiveddividendincomefromasubsidiaryamountingtoBaht6,510

    millionbysetoffwithlong-termloanfromrelatedparties.

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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1. Generalinformation

 BangkokLandPublicCompanyLimited (“theCompany”) is incorporatedanddomiciled inThailand.TheCompany

islistedontheStockExchangeofThailand.

 Theaddressof its registeredoffice is 47/569-576Moo3, 10thFloorNewGeneva IndustryCondominium,Popular

3Road,TambolBannmai,AmphurPakkred,Nonthaburi.

 The principal business of the Company and its subsidiaries comprise of real estate development, exhibition and

convention,foodandbeverageandinvestmentinhotel.



2. Basisofpreparationoftheconsolidatedandseparatefinancialstatements

2.1 Basisofpreparatiomofthefinancialstatements

 These consolidated and company financial statements are prepared in accordance withThai generally accepted

accounting principles under theAccountingAct B.E. 2543, being thoseThaiAccounting Standards issued under

theAccountingProfessionActB.E.2547.

 ThefinancialstatementsinThailanguagearetheofficialstatutoryfinancialstatementsoftheCompany.

 ThefinancialstatementsinEnglishlanguagehavebeentranslatedfromtheThailanguagefinancialstatements.

 The financial statements have been prepared under the historical cost convention except as disclosed in the

accountingpolicies.

2.2 Adoptionofnewaccountingstandards


2.2.1 AccountingstandardswhichareeffectiveforfiscalyearsbeginningonorafterJanuary1,2011.

TAS1(revised2009) PresentationofFinancialStatements

TAS2(revised2009) Inventories

TAS7(revised2009) StatementofCashFlows

TAS8(revised2009) AccountingPolicies,ChangesinAccountingEstimatesandErrors

TAS10(revised2009) EventsaftertheReportingPeriod

TAS11(revised2009) ConstructionContracts

TAS16(revised2009) Property,PlantandEquipment

TAS17(revised2009) Leases

TAS18(revised2009) Revenue

TAS19 EmployeeBenefits

TAS23(revised2009) BorrowingCosts

TAS24(revised2009) RelatedPartyDisclosures

TAS26 AccountingandReportingbyRetirementBenefitPlans

TAS27(revised2009) ConsolidatedandSeparateFinancialStatements



BANGKOK LAND PUBLIC COMPANY LIMITED 
NOTES TO FINANCIAL STATEMENTS 
MARCH 31, 2012 AND 2011 

�� Annual Report �01� 

TAS28(revised2009) InvestmentsinAssociates

TAS29 FinancialReportinginHyperinflationaryEconomies

TAS31(revised2009) InterestsinJointVentures

TAS33(revised2009) EarningsperShare

TAS34(revised2009) InterimFinancialReporting

TAS36(revised2009) ImpairmentofAssets

TAS37(revised2009) Provisions,ContingentLiabilitiesandContingentAssets

TAS38(revised2009) IntangibleAssets

TAS40(revised2009) InvestmentProperty

TFRS2 Share-BasedPayments

TFRS3(revised2009) BusinessCombinations

TFRS5(revised2009) Non-currentAssetsHeldforSaleandDiscontinuedOperations

TFRS6 ExplorationforandEvaluationofMineralResource

TFRIC15 PropertyConstructionContracts

SIC31 Revenue-BarterTransactionsInvolvingAdvertisingServices


 TheadoptionofthesenewandrevisedTFRShasresultedinchangesintheCompany’saccountingpolicies.

The effects of these changes are disclosed in Note 3. Except for these changes, accounting policies and

methodsofcomputationappliedinthesefinancialstatementsareconsistentwiththoseappliedinthefinancial

statementsfortheyearendedMarch31,2011.


2.2.2 Accountingstandardswhicharenoteffectiveforthecurrentyear

   Effectivedate

TAS12 IncomeTaxes January1,2013

TAS20(revised2009) AccountingforGovernmentGrantsandDisclosure January1,2013

  ofGovernmentAssistance

TAS21(revised2009) TheeffectsofChangesinForeignExchangesRate January1,2013

SIC10 GovernmentAssistance-NoSpecificRelationto January1,2013

  OperatingActivities

SIC21 IncomeTaxes-RecoveryofRevalued January1,2013

  Non-DepreciableAssets

SIC25 IncomeTaxes-ChangesintheTaxStatusofan January1,2013

  EntityoritsShareholders


 TheCompany’smanagementbelieves that theseaccountingstandardswill nothaveanysignificant impact

onthefinancialstatementsfortheyearwhentheyareinitiallyapplied.
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2.3 Significantaccountingpolicies

 The financial statements for the year ended March 31, 2012 are prepared using the same accounting policies as

wereusedinthepreparationofthefinancialstatementsfortheyearendedMarch31,2011,exceptforthefollowing

in2.2.1


a) Consolidation


 SubsidiaryarecompaniesinwhichsignificantlycontrolledbyBangkokLandpubliccompanylimited.


 TheconsolidatedfinancialstatementsincorporatethefinancialstatementsofBangkokLandPublicCompany

Limitedanditssubsidiaries,byeliminatingintercompanybalancesandunrealizedgainandloss.


 TheCompany’ssubsidiariesincludedinconsolidatedfinancialstatementscomprisethefollowing:

 Percentageofholding

 Principalbusiness 2012 2011

Directinvestment:

SinpornchaiCompanyLimited Propertydevelopment 100.00 100.00

BangkokLand(CaymanIslands)Limited Financing 100.00 100.00

MuangThongServicesand Projectmanagement

 ManagementLimited service 97.00 97.00

MuangThongBuildingServicesLimited Buildingmaintenance

   service 97.00 97.00

ImpactExhibitionManagement Exhibitionconvention&

 CompanyLimited hotel 55.17 55.17

SpoonerLimited Dormant 100.00 100.00


Directandindirectinvestment:


BangkokLandAgencyLimited Propertyrenting 99.30 99.30

BangkokAirportIndustryCompanyLimited Propertydevelopment 100.00 100.00



 Except for the Bangkok Land (Cayman Islands) Limited, which is incorporated in Cayman Islands, and

SpoonerLimited,whichisincorporatedinHongKong,allsubsidiariesareincorporatedinThailand.


b) Useofestimates


 The preparation of financial statements in conformity withThai generally accepted accounting principles

requires management to make estimates and assumptions that affect the reported amounts of assets and

liabilities, the disclosure of contingent assets and liabilities at the date of the financial statements and the

amounts of revenues and expenses in the reported periods.Although these estimates are based on

management’sbestknowledgeofcurrenteventsandactions,actualresultsmaydifferfromthoseestimates.
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c) Revenuerecognition


 Propertydevelopmentbusiness

 Revenuesfromsalesoflandandhouses/condominiumunits/landarerecognisedupontransferofownership

tobuyer.


 Retailbusiness

 Salesofgoodsareprincipallyoncashtermsandarerecognisedasrevenuesupondeliveryofproductsand

customeracceptance.


 Propertyrentalbusiness

 Rentalincomeisrecognisedasrevenueovertheperiodoftheleaseterm.


 Servicebusiness

 Service revenue is recognised when the amount of revenue reference to the stage of completions the

transactionatthebalancesheetdatecanbemeasuredreliably.


 Barter income arises from the exchange of different goods or service for other goods or service, which is

recognizedatfairvalueofthosegoodsorserviceinexchange.


 Interestincomeisrecognisedontheaccrualbasisunlesscollectibilityisindoubt.


d) Realestatedevelopmentcost


 Realestatedevelopmentcostisstatedatthelowerofcostornetrealizablevalue.Costsincludecostofland,

landdevelopment,constructioncosts,infrastructure,projectmanagementfeeandrelatedborrowingcost.


 Infrastructure for public use is depreciatedon a straight line method over 20 years, and such depreciation

ischargedtocostofsales.


e) Cashandcashequivalents


 Cashandcashequivalentsarecarried in theStatementof financialpositionatcost.For thepurposeof the

statement of cash flows, cashand cashequivalents comprise cashonhandandat banksanddeposits at

financialinstitutionswithoriginalmaturityofthreemonthsorless.


 Cashrestrictedinuseisshownasothernon-currentassets.


f) Tradereceivables


 Trade receivables are carried at anticipated realisable value after allowance for doubtful receivables.

Anallowanceisestimatedonthebasisofmanagement’sassessmentof longoverduedebtswhichmaynot

becollectible.Baddebtsarewrittenoffduringtheyearinwhichtheyareidentified.
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g) Investmentsinsubsidiaries


 Investmentsinsubsidiariesarerecordedunderthecostnetofallowanceforimpairmentloss.


h) Long-terminvestments


 Investments in non-marketable equity securities which are classified as general investments are carried

atcostlessallowanceforimpairment,ifany.


 Atestforimpairmentiscarriedoutwhenthereisafactorindicatingthatsuchinvestmentsmightbeimpaired.

If the carrying value of the investments is higher than its recoverable amount, impairment loss is charged

tothestatementofcomprehensiveincome.


 Investments indebtsecurities,bothduewithinoneyearandexpected tobeheld tomaturity,arestatedat

amortisedcost.Thepremium/discountondebtsecuritiesisamortisedbyusingtheeffectiveratemethodwith

theamortisedamountpresentedasanadjustmenttotheinterestincome.Thedebtsecuritiesareclassifiedas

heldtomaturitywhentheCompanyhasthepositiveintentionandabilitytoholdthemtomaturity.


 Investments in loansarepresentedat theacquisitioncostnetofallowance for impairment (ifany).Losson

impairmentisrecognizedasanexpenseinthestatementofcomprehensiveincome.


 Ondisposalofan investment, thedifferencebetweenthenetdisposalproceedsandthecarryingamount is

chargedorcreditedtothestatementofcomprehensiveincome.


 When disposing of part of the Group’s holding of a particular investment or equity securities, the carrying

amountofthedisposedpartisdeterminedfromtheweightedaveragecarryingamountofthetotalholdingof

investments.


i) Capitalisationofborrowingcosts


 BorrowingcostsarecapitalisedtotheextentthattheCompanyhasincurredborrowingcostsonassetsthat

requireaperiodoftimetogetthemreadyforsaleorforintendeduse.Capitalisationceaseswhentheassets

arereadyforsaleorforintendeduse.


j) Investmentproperty


 Investmentpropertycompriseslandheldforcapitalappreciationratherthanforsaleintheordinarycourseof

business. Investment property is stated at fair value, representing open market value determined by

independent valuation and the Group’s directors. Changes in the fair value of investment property, net of

deferredincometax,isincludedinthestatementofcomprehensiveincomefortheperiodinwhichitarises.


 Fair value is determined using open market value determined by independent valuers who are approved

bytheStockExchangeofThailand.
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k) Property,plantsandequipment


 Land is stated at cost and buildingsand equipment are presented in the Statement of financial position at

costlessaccumulateddepreciation.


 Depreciationiscalculatedonthestraightlinemethodtowriteoffthecostofeachasset,exceptforlandwhich

isconsideredtohaveanindefinitelife,toitsresidualvalueovertheestimatedusefullivesasfollows:


 ImpactExhibitionHallandConventionCenters-structure 50years

 ImpactExhibitionHallandConventionCenters-electricalandinteriorequipment 20years

 Buildingsandotherconstructions 20years

 Otherfixedassets 5years


 When an asset is retired, the asset and the related accumulated depreciation are written off from the

accounts,andanygainorlossfromretirementoftheassetisrecognisedinthestatementofcomprehensive

income.


 Where thecarryingamountofanasset isgreater than itsestimated recoverableamount, it iswrittendown

immediatelytoitsrecoverableamount.


 Expenditures incurred for additions, renewals or betterments, which result in a substantial increase in an

assetscurrentreplacementvalue,iscapitalised.Repairandmaintenancecostsarerecognisedasexpenses

whenincurred.


l) Deferredincometax


 Deferredincometaxisprovided,usingtheliabilitymethod,forall temporarydifferencesarisingbetweenthe

taxbasesofassetsandliabilitiesandtheircarryingvaluesforfinancialreportingpurposes.Currentlyenacted

tax rates are used to determine deferred income tax. Deferred tax liabilities primarily arise from income

recognition in the real estate business and unrealised revaluation surpluses on property and deferred tax

assetsprincipallyarisefromallowancesfordoubtfuldebts.


 Deferredtaxassetsarerecognisedtotheextentthatitisprobablethattaxableprofitswillbeavailableagainst

whichthedeferredtaxassetscanbeutilised.


m) Foreigncurrencytranslation


 Foreign currency transactions are accounted for at the exchange rates prevailing at the transaction dates.

Monetaryassetsand liabilitiesdenominated in foreigncurrenciesat theStatementof financialpositiondate

includingassetsandliabilitiesofaforeignsubsidiarywhichisidentifiedasapartoftheCompany’soperation

aretranslatedintoBahtattheexchangeratesrulingatthatdate.Gainsandlossesresultingfromthesettlementof

suchtransactionsandfromthetranslationofmonetaryassetsandliabilitiesdenominatedinforeigncurrencies,

arerecognisedinthestatementofcomprehensiveincome.




BANGKOK LAND PUBLIC COMPANY LIMITED 
NOTES TO FINANCIAL STATEMENTS 
MARCH 31, 2012 AND 2011 

�0Bangkok Land Public Company Limited 

 ThefinancialstatementsofaforeignsubsidiaryaretranslatedintoBahtbytheaverageexchangeratesofthe

year for the statement of comprehensive income and by the exchange rate at the Statement of financial

positiondateforStatementoffinancialpositionitems.Theresultingtranslationadjustmentisaccumulatedas

acomponentofshareholders’equityas“CurrencyTranslationDifferences”.


n) Financialinstruments


 Afinancial instrument isanycontract thatgivesrisetobothafinancialassetofoneenterpriseandfinancial

liabilityoranequityinstrumentofanotherenterprise.


 FinancialassetscarriedontheStatementoffinancialpositionincludecashonhandandatbanks,short-term

investments,tradereceivables,unbilledcompletedworks,loanstoandamountsduefromrelatedpartiesand

certainbalanceofotherassets.Financialliabilitiesincludetradecreditors,borrowingsandadvancesreceipts

fromcustomersandcertainbalancesofotherliabilities.Theaccountingpolicyinrespectofthoseitems,where

applicable,arestatedintherelatednotestofinancialstatements.


 TheGrouphasnooutstandingderivativefinancialinstrumentsasatMarch31,2012and2011.


o) Provisions


 ProvisionsarerecognisedwhentheGrouphasapresent legalorconstructiveobligationasaresultofpast

events, it is probable that an outflow of resources will be required to settle the obligation, and a reliable

estimateoftheamountcanbemade.


p) Impairmentofassets


 Thecompanyhasdeterminedthe impairmentofasset if there is indicator that thecarryingamountofasset

exceedsitsrecoverableamount.Animpairmentlossontheassetscarryingatcostisrecordedasexpensein

statementsofcomprehensiveincome,whileanimpairmentlossonrevaluedassetisrecognizedagainstany

revaluationsurplusfortheassettotheextentthattheimpairmentlossdoesnotexceedtheamountheldinthe

revaluationsurplusforthesameasset.



3. Changesinaccountingpolicies

3.1 Accountingpolicyforrecognitionofrevenuefromsalesofrealestate

 StartingApril1,2011, theGroupchanged itsaccountingpolicy for recognitionof revenuefromsalesof realestate

from thepercentageofcompletionmethod to recognising revenue in fullwhenownership is transferred.Salesare

thusrecognisedasrevenueinfullwhentheconstructionworkiscompletedandownershiphasbeentransferredto

buyers,afterallpaymentshavebeenreceivedfromthebuyers.ThischangewasmadeinaccordancewithTAS18

(revised2009)Revenue.
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 In thisregard, theGrouphasrestatedthepreviousperiod’s financialstatementsasthoughtherevenuefromsales

of real estate had originally been recognised in full when ownership is transferred. The cumulative effect of

the change in accounting policy has been presented under the heading of “Cumulative effect of the change in

accountingpolicy for recognitionof revenue fromsalesof realestate” in thestatementsofchanges inequity.The

effects of the change to statement of financial position as at March 31, 2011 and statements of comprehensive

incomeareasfollows:

 In Thousand Baht 
 Consolidated Separate 
 financial statements financial statements 

StatementoffinancialpositionasatMarch31,2011

Increaseinrealestatedevelopmentcost 594,042 365,971

Increaseinadvancesanddepositsfromcustomerspayments (747,327) (519,258)

Decreaseinothercurrentliabilities 32,135 22,328

Decreaseindeferredincometax 36,345 39,288

Decreaseinretainedearnings 84,805 91,671


StatementofcomprehensiveincomefortheyearendedMarch31,2011

Increase(decrease)inrevenuesfromsales (153,431) (2,658)

(Increase)decreaseincostsofsales 153,431 2,658

(Increase)decreaseinsellingandadministrativeexpenses 6,598 115

(Increase)decreaseinincometax (1,979) (34)

Increaseinnetprofit 4,619 80

Increaseinbasicearningspershare(Baht) 0.0003 0.0045



3.2 Employeebenefits

 StartingApril1,2011,theGrouphasappliedTAS19EmployeeBenefits.

 Under thenewpolicy, theGroup’sobligation in respectof post-employmentbenefits is recognised in the financial

statementsbasedoncalculationsperformedannuallybyaqualifiedactuaryusingtheprojectedunitcreditmethod.

Previously,thisobligationwasrecognisedasandwhenpaymentsweremade.

 TheGroup’sliabilitiesforotherlong-termemployeebenefitobligationsasatApril1,2011havebeendeterminedto

be Baht 15.66 million.The Group has adopted to record the entire amount of this obligation in the statements

of comprehensive income for the year ended December 31, 2011, in accordance with the transitional provisions

ofTAS19.

 The Conpany’s management has reviewed the impact of such accounting standard and considered that there is

no significant provision of employee’s benefits because the Company has no commitment in employee’s

benefit.Thereforethereisnoemployeebenefitobligationintheseparatefinancialstatements.
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4. Significantaccountingjudgmentsandestimates

 The preparation of financial statements in conformity with generally accepted accounting principles at times

requiresmanagementtomakesubjective judgmentsandestimatesregardingmattersthatare inherentlyuncertain.

These judgments and estimates affect reported amounts and disclosures and actual results could differ. The

significantaccountingjudgmentsandestimatesareasfollows:

 Allowancefordoubtfulaccounts

 Allowances for doubtful accounts are intended to adjust the value of receivables for probable credit losses.The

management uses judgment to establish reserves for estimated losses for each outstanding debtor. The

allowances fordoubtful accountsaredetermined throughacombinationof specific reviews, collectionexperience,

and analysis of debtor aging, taking into account changes in the current economic conditions. However, the use

of different estimates and assumptions could affect the amounts of allowances for receivable losses and

adjustmentstotheallowancesmaythereforeberequiredinthefuture.

 Impairmentofinvestments

 The Group treats investments as impaired when there has been a significant or prolonged decline in the fair

value below their cost or where other objective evidence of impairment exists. The determination of what is

“significant”or“prolonged”requiresjudgment.

 Depreciation

 In calculating depreciation of plant and equipment, the management estimatesuseful lives and salvage values of

theplantandequipmentandreviewsestimatedusefullivesandsalvagevaluesifthereareanychanges.





BANGKOK LAND PUBLIC COMPANY LIMITED 
NOTES TO FINANCIAL STATEMENTS 
MARCH 31, 2012 AND 2011 

�� Annual Report �01� 

5. Transactionswithrelatedparties

5.1 Significanttransactionswithrelatedparties

 PortionofrevenuesandexpensesarosefromtransactionswithrelatedpartiesfortheyearsendedMarch31,2012

and2011aresummarizedasfollows:

 In Million Baht 
 Consolidated Separate 
 Pricing financial statements financial statements 
 Policy 2012 2011 2012 2011 
Managementfee:

Subsidiary 6%ofsale

BangkokAirportIndustryCompanyLimited contract - - 31 23



RentalIncome:

Subsidiary

BangkokLandAgencyCompanyLimited  - - 1 1



InterestIncome: MLRrate

Subsidiaries

BangkokAirportIndustryCompanyLimited  - - 27 26

SinpornchaiCompanyLimited  - - 9 7

      - - 36 33



DividendIncome: Righttoreceive

Subsidiary dividend

BangkokLand(CaymanIslands)Limited  - - 6,510 -



Interestexpense: 3.125%

Subsidiary

BangkokLand(CaymanIslands)Limited  - - 359 322
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5.2 Advancesandotherreceivablesfromrelatedparties

 ThebalancesofreceivablesfromrelatedpartiesasatMarch31,2012and2011areasfollows:

 In Million Baht 
 Consolidated Separate 
  financial statements financial statements 
  2012 2011 2012 2011 
Accruedincome:

Subsidiaries

BangkokAirportIndustryCompanyLimited  - - 10 24

BangkokLandAgencyCompanyLimited  - - 9 8

TotalAccruedincome  - - 19 32

Advancesandotherreceivables:

Subsidiaries

BangkokLandAgencyCompanyLimited  - - 43 104

SpoonerLimited  - - 9 9

BangkokAirportIndustryCompanyLimited  - - 225 -

Totaladvancesandotherreceivables  - - 277 113

Interestreceivables:

Subsidiaries

BangkokAirportIndustryCompanyLimited  - - 2,265 3,327

SinpornchaiCompanyLimited  - - 68 59

BangkokLandAgencyCompanyLimited  - - 23 23

MuangThongBuildingServicesCompanyLimited  - - 1 1

Less:Allowancefordoubtfulaccounts  - - (1,423) (2,559)

Totalinterestreceivable  - - 934 851

Total   - - 1,230 996



5.3 Short-termloanstorelatedparties-net

Thebalancesofshort-termloanstorelatedpartiesasatMarch31,2012and2011areasfollows:

 In Million Baht 
 Consolidated Separate 
  financial statements financial statements 
  2012 2011 2012 2011 
Subsidiaries

SinpornchaiCompanyLimited  - - 500 118



 Loans to subsidiaries and related parties carry interest at MLR rate.The loans are unsecured and have no fixed

repaymentdates.
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5.4 Investmentinloans
 In Million Baht 
 Consolidated Separate 
  financial statements financial statements 
  2012 2011 2012 2011 

Subsidiary

BangkokAirportIndustryCompanyLimited  - - 475 475

Investmentinloanscomprisedof:


    In Million Baht 

Receivableperoriginalagreement    965

Deferredincome    (490)

Investmentinloans    475



 As at February 20, 2009, a subsidiary owed Baht 965 million (divided into principal of Baht 444 million and

accrued interestofBaht521million) toa financial institution.On thesamedate, theCompanyacquired the rights

of claimon thisdebt from the financial institutionatapriceofBaht475million.TheCompanyexpects to recover

thetotalamountofBaht965millioninfullfromthesubsidiary.
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5.5 Payablestorelatedparties

 ThebalancesofpayablestorelatedpartiesasatMarch31,2012and2011areasfollows:

 In Million Baht 

 Consolidated Separate 

  financial statements financial statements 

  2012 2011 2012 2011 
Interestpayable:

Subsidiary

BangkokLand(CaymanIslands)CompanyLimited  - - 8,971 8,259

Accruedmanagementfee:

Subsidiaries

BangkokLandAgencyCompanyLimited  - - 29 235

BangkokLand(CaymanIslands)CompanyLimited  - - 50 50

Totalaccruedmanagementfee  - - 79 285

Advancesandotherpayables:

Subsidiaries

MuangThongServicesandManagement

 CompanyLimited  - - 4 4

MuangThongBuildingServicesCompanyLimited  - - 4 4

BangkokAirportIndustryCompanyLimited  - - 70 70

ImpactExhibitionManagementCompanyLimited  - - 1 -

Others   - 8 - 8

Totaladvancesandotherpayables  - 8 79 86

Totalpayablestorelatedparties  - 8 9,129 8,630



5.6 Long-termloansfromrelatedparties

 Long-termloansfromrelatedcompaniesasatMarch31,2012and2011compriseof:

 Separate financial statements 

 2012 2011 

 Amount of loan Amount of loan 

 Interest rate Original Million Original Million 

Due date per annum Currency Baht Currency Baht 
LoansfromBangkokLand(CaymanIslands)Limited(BLCayman)

March2001 3.125% 4,778million 323.72million

      Baht 4,778 SwissFrancs 10,782

Long-termloansfromrelatedcompaniespresented

undercurrentliabilities   4,778  10,782
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 The Company established a wholly-owned subsidiary, BL Cayman, in October 1992 with a registered capital of

USD10,000.BLCayman issuedexchangeablenotes in foreigncapitalmarkets,guaranteedby theCompanyand

theentireproceedsofthenoteswerelenttotheCompanyonequivalentfinancialterms(Note14).

 The Company entered into a loan agreement with BL Cayman on October 13, 1993, whereas in the event that

the Company should have failed to meet its payment obligation which would have caused BL Cayman not able

tomake itspayment to thenoteholders, theCompanyagreed topayBLCaymanapenalty interestof1%above

the normal interest rate per annum on the amount due by the Company. However, the management assesses

that no liabilities will be incurred as during the past years BL Cayman has been redeeming the notes at a price

substantially lower than its face value and no claim has been made against the Company. The Company

thereforehasnotaccountedforthepenaltyinterestinitsfinancialstatements.

 OnOctober1,2011, theCompanyentered intoagreementwithBlandCaymanthatbothpartiesagreed toconvert

the Swiss Franc loan and accrued interest outstanding balance as of September 30, 2011 amouting to SFR

323.72 million and SFR 213.92 million, respectively, to the amount totaling Baht 18,788 million (principal of

Baht11,312millionandaccruedinterestofBaht7,476million).

 In March 2012, the Company has repaid a portion of long-term loans amounting to Baht 6,510 million to BL

CaymanbysetoffwithdividendincomefromBLCayman(Note9).



5.7 Short-termloansandadvancesfromdirectors

 The loans and advances from directors are for the purposes of financing construction cost and interest on loans

from financial institutions. FromApril 2003 to June 2003, the loans carried interest at rates of 5.25% - 7.50%

per annum. The loans have no fixed repayment terms. Effective July 1, 2003, the directors have suspended

charging interest to the Company. However, the directors have recommenced charging interest to the Company

from January 2005 at MLR per annum onwards.As at March, 2012, all loans and advances from directors were

fullysettled.



6. Short-terminvestments

 AsatMarch31,2012and2011currentinvestmentscompriseof:

 In Million Baht 

 Consolidated Separate 

  financial statements financial statements 

  2012 2011 2012 2011 
Fixeddeposit6-15months  214 412 214 412

Investmentinshort-termdebtinstruments  1 404 1 201

Total  215 816 215 613
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7. Accountsreceivable,net

 TheagingofinstallmentsdueasatMarch31,2012and2011areasfollows:

 In Million Baht 

 Consolidated Separate 

  financial statements financial statements 

  2012 2011 2012 2011 
Upto3months  193 176 1 1

3-6months  38 58 1 -

6-12months  74 50 - -

Over12months  76 92 - -

Less:Allowancefordoubtfulaccounts  (55) (77) - -

Totalaccountsreceivable  326 299 2 1



8. Realestatedevelopmentcost,net

 RealestatedevelopmentcostasatMarch31,2012and2011comprises:

 In Million Baht 

 Consolidated Separate 

  financial statements financial statements 

  2012 2011 2012 2011 
Land  13,798 13,807 13,293 13,388

Constructioninprogress  18,487 18,417 8,335 8,262

Infrastructurecost -areasforsale  1,014 919 981 906

   -publicareas  1,297 1,297 1,297 1,297

Projectmanagementfee  995 995 485 485

Borrowingcosts  3,847 3,847 1,362 1,362

Otherrelatedcosts  952 836 536 501

    40,390 40,118 26,289 26,201

Less:Transfertocostofsalestodate

- Costofsales  (21,367) (20,681) (9,547) (9,372)

- Accumulateddepreciationofpublicarea

 infrastructure  (891) (827) (891) (827)

Allowancefornetrealizablevaluediscounts  (2,121) (2,121) (437) (437)

Transfertoproperty,plantsandequipment  (140) - - -

Total  15,871 16,489 15,414 15,565

Less: Realestatedevelopmentcost

   classifiedascurrentassets  (1,082) (1,290) (246) (237)

Net   14,789 15,199 15,168 15,328
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 Partoftheabovelandandcondominiumunitshavemortgagedwithbanksascollateralforletterofguaranteeforthe
GroupandhavebeenpledgedascollateralwiththeCourts(Note27).Themortgagedlandandcondominiumunits,
asapercentageofthetotallandareas/totalunits,isasfollows:

 Consolidated Separate 

  financial statements financial statements 

  2012 2011 2012 2011 
Percentageoflandmortgaged  1 19 1 20

Percentageofcondominiumunitsmortgaged  17 9 29 23



9. Investmentinsubsidiaries

 AsatMarch31,2012and2011investmentinsubsidiariescompriseof:

 Separate financial statements 

 In Million Baht Percentage of In Million Baht In Million Baht 

 Paid-up share capital holding(%) At Cost Dividend 

 2012 2011 2012 2011 2012 2011 2012 2011 

Investmentinsubsidiaries

ImpactExhibitionManagement

 CompanyLimited 12,953 12,953 55 55 7,148 7,148 - -

SinpornchaiCompanyLimited 30 30 100 100 30 30 - -

MuangThongBuilding

 ServicesCompanyLimited 12 12 97 97 15 15 - -

MuangThongServicesand

 ManagementCompanyLimited 25 25 97 97 10 10 - -

BangkokLandAgencyLimited 200 200 99 99 120 120 - -

BangkokAirportIndustry

 CompanyLimited 5,320 - 60 - 3 - - -

BangkokLand

 (CaymanIslands)Limited USD0.01 USD0.01 100 100 - - 6,510 -

SpoonerLimited - - 100 100 - - - -

Total      7,326 7,323 6,510 -

Less:Allowanceforimpairmentloss     - (60)

Net       7,326 7,263


 InMarch2012,BangkokLand(CaymanIslands)paiddividendofBaht6,510millontotheCompanybysetoffwith

thelong-termloanduebytheCompanytothesubsidiary(Note5.6).

 DuringtheyearendedMarch31,2012theCompanypurchased31,920,000commonshares(60%ofpaid-upcapital)

ofBangkokAirportIndustryCompanyLimitedfromSinpornchaiCompanyLimitedatapriceofBaht3million.
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10. Investmentproperty

 AsatMarch31,2012and2011investmentpropertyconsistedof:

 In Million Baht 

 Consolidated Separate 

  financial statements financial statements 

  2012 2011 2012 2011 
Landathistoricalcost  60 60 1 1

Surplusonrevaluation  646 646 4 4

Totalinvestmentproperty  706 706 5 5



 Investmentpropertyisstatedatfairvalue,basedontheappraisedvalue(marketapproach)ofindependentvaluers,

TAPvaluationCo.,LtddatedMarch20,2012.



11. Property,plantsandequipment,net
 Consolidated (In Million Baht) 

  Buildings Impact Hall Impact  Furniture 

  and other interior Hall Buildings and Motor Construction 

 Land construction systems structure improvements fixtures vehicles in progress Total 

AtCost

April1,2010 3,016 734 3,018 5,455 195 653 58 384 13,513

Increase - 5 32 691 3 95 3 462 1,291

Decrease - - - - - (5) (2) - (7)

March31,2011 3,016 739 3,050 6,146 198 743 59 846 14,797

Increase 108 1 10 - - 68 16 715 918

Decrease - - - - - - (7) - (7)

Transferin(Tranferout) 140 - 659 (247) - 1 - (413) 140

March31,2012 3,264 740 3,719 5,899 198 812 68 1,148 15,848

AccumulatedDepreciation

April1,2010 - 224 747 561 113 441 41 - 2,127

Increase - 37 175 121 9 70 5 - 417

Decrease - - - - - (4) (2) - (6)

March31,2011 - 261 922 682 122 507 44 - 2,538

Increase - 37 203 133 9 71 8 - 461

Decrease - - - - - - (6) - (6)

Transferin(Tranferout) - - 6 (6) - - - - -

March31,2012 - 298 1,131 809 131 578 46 - 2,993

Netbookvalue

March31,2011 3,016 478 2,128 5,464 76 236 15 846 12,259

March31,2012 3,264 442 2,588 5,090 67 234 22 1,148 12,855
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 AsatMarch31,2012and2011,aportionofpropertywithhistoricalcostsofBaht589millionandBaht356million,

respectively,areinusebutfullydepreciated.
 Separate (In Million Baht) 

  Buildings 

  and other Sport Furniture Motor 

 Land construction stadium and fixtures vehicles Total 

AtCost

April1,2010 51 30 527 9 15 632

Increase - - - 1 - 1

Decrease - - - - (2) (2)

March31,2011 51 30 527 10 13 631

Increase - - - - - -

Decrease - - - - (7) (7)

March31,2012 51 30 527 10 (6) 624

AccumulatedDepreciation

April1,2010 - 26 116 8 10 160

Increase - 1 11 1 1 14

Decrease - - - - (1) (1)

March31,2011 - 27 127 9 10 173

Increase - 2 10 - 1 13

Decrease - - - - (5) (5)

March31,2012 - 29 137 9 6 181

Netbookvalue

March31,2011 51 3 400 1 3 458

March31,2012 51 1 390 1 - 443



 As at March 31, 2012 and 2011, a portion of property with historical costs of Baht 13 million are in use but fully

depreciated.



12. Landheldforfutureuse

 Previously, the Company invested in an overseas property fund, The New Land Fund (NALF), incorporated in

Bermuda.Pursuant to theagreementof the fundholders,NALFhadcommenced todistributeall its assets in2002

to each of NALF’s unit holders, including the Company, in exchange for the unit holders returning their units to

NALF.Theassetdistributionisbasedonthepercentageofholdingofeachunitholder.

 Asaresultof the liquidationofNALF,thefundtransferredplotsof landtotalingBaht7,285milliontotheCompany

whichwaspresentedunder“Landheldforfutureuse”

 Presently,theCompanyisconsideringtolaunchanewprojectonsuchland.
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13. Loansunderdebtrestructuringagreements

 During2003 to2005, theCompanyandasubsidiaryconcludedandsigned troubledebt restructuringagreements

with several financial institutions. Under the agreements, the lenders agreed to reduce the outstanding principal

and accrued interest and the Company and subsidiaries have to settle a portion of debts by transferring the

Companyandsubsidiaries’properties.

 Loans under these restructuring agreements are secured by mortgages of part of the Group’s land and

condominiums.SomeofthesedebtsarealsoguaranteedbycertaindirectorsoftheGroup.

 Thesummaryofoutstandingprincipalandrelatedaccruedinterestareasfollows:
 (In Million Baht) 

   Paid since 

  As per the agreement Remaining at March 31, 2011 

  restructuring date up to Gain on debt  Accrued 

 Company agreement March 31, 2011 restructuring Principal interest Total 
 BLAND 2,420 1,638 782 - - -



 On December 24, 2003 and February 9, 2005 the Company concluded and signed a troubled debt restructuring

agreementwithacommercialbank inThailandcoveringanumberof long-term loan facilities foroutstandingdebt

asatJanuary1,2005.TheCompanyagreed tosettle thedebtand tomodify the termsof theremainingdebtsas

follows:


1. TransferringoflandatfairvalueofBaht85million.

2. TheBankwillwaiveaccruedinterestamountingtoBaht38millionatyearendof2005andamountingtoBaht

699millionwhentheCompanycanfulfiltherepaymentconditionsundertheagreement.

3. Reductionofinterestratefrom14%toMLRstartingfromJanuary1,2005.

4. The Company agreed to settle remaining debts (quarterly) and accrued interest (monthly) within 6 years

startingfromJanuary2005toDecember2010.



 In September 2010, the Company has fulfilled all conditions of the restrucring agreement and realized a gain on

debtrestructuringofBaht782millioninthestatementofincomefortheyearendedMarch31,2011.
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14. Long-termdebtinstruments
 Consolidated financial statements 

 2012 2011 

 Interest Amount of loan Amount of loan 

 Maturity rate per Original Million Original Million 

 date annum Currency Baht Currency Baht 
1.Exchangeable October 4.50% 13.97million  15.86million

  Bonds 2003  U.S.Dollars 433 U.S.Dollars 482

2.Exchangeable March 3.125% 75.35million  78million

  Notes 2001  SwissFrancs 2,597 SwissFrancs 2,598

      3,030  3,080

Provisionforpremiumonbondredemption   46  52

Totallong-termdebtinstrumentspresentedascurrentportion   3,076  3,132



 The notes have been classified to current liabilities due to the fact that Bangkok Land (Cayman Islands) Limited

(BLCayman)hasdefaultedoninterestandprincipalrepayments.Accruedinterestonthenoteshasbeencalculated

atthecouponratesunderthecontract.

 ExchangeableBondsunderitem1

 In1993,BLCayman issuedguaranteedexchangeablebondsofUSD150milliondue2003 thatwereguaranteed

by the Company.The bonds bear interest at the rate of 4.5% per annum and the bondholders had the option to

redeemthebonds inOctober1998at110.73percentof theprincipalamountand toexchange tocommonshares

ofBangkokLandPublicCompanyLimitedduringtheperiodofFebruary21,1994toJune16,2000.

 BL Cayman has been in default on interest payment and principal redemption of the exchangeable bonds from

October13,1998todate.

 ExchangeableNotesunderitem2

 In1994,BLCayman issuedguaranteedexchangeablenotesofSwissFrancs400million thatwereguaranteedby

the Company. The notes bear interest at the rate of 3.125% per annum and due on March 31, 2001. The

noteholdershadtheoptiontoredeemthenotesinMarch1999attheprincipalamountandtoexchangetocommon

sharesofBangkokLandPublicCompanyLimitedduringtheperiodofNovember15,1993toAugust13,2003.

 BLCaymanhasbeen indefaulton interestpaymentonexchangeablenotes fromMarch31,1998 todate.Under

the termsof thenote, in theevent of default formore than14daysonpayment of interest, thebondholders can

givenotice to the issuerand theguarantor,and thebondsshallbe immediatelydueand repayable. InMay1998,

thenoteholderscalledBLCaymanandthecompany(asguarantoroftheexchangeablenote)torepaytheprincipal

amountofthenotesoutstandingtogetherwithaccruedinterest.
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 TheCompanyhasnothedgedanylong-termliabilitiesdenominatedinforeigncurrencies.

 During the 2011, the Company’s legal advisor has reviewed the terms and conditions of these debt instruments

andhastheopinionthatBlandCaymanhasoveraccruedinterestpayableinthesumofBaht513million.Thisover

accrued interest was therefore written back in the financial statements of the Group as other income in the

consolidatedstatementofcomprehensiveincomefortheyearendedMarch31,2012.



15. Provisionforemployeesbenefits

 An independent actuary carried out an evaluationof the Company’s obligations for employees’ long-termbenefits

usingtheprojectedunitcreditmethod.TheCompanyhasprovidedtheprovisionforemployees’ long-termbenefits

asfollows:

 InMillionBaht

 AsatMarch31,2012

 Consolidated

 financialstatements
Provisionforemployeebenefits-beginning -

Addrecognizedamount 20.08

Lessliabilitydecreasefromactualpaid -

Provisionforemployeebenefits-ending 20.08



 InMillionBaht

 Consolidated

 financialstatements
PresentvalueofunfundedobligationasatMarch31,2012 20.08

Expenserecognisedinprofitorloss

 Currentservicecost 19.52

 Interestcost 0.56

Total-recognizedinthestatementofincome 20.08



 Principalactuarialassumptionsatthereportingdate(Actuarialbasis)
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 Consolidated

 FinancialStatements

 March31,2012

Discountrate(%) 3.5861

Futuresalaryincrease(%) 3

Retirementage(yearsold) 55


16. Othercurrentliabilities

 ThebalancesofothercurrentliabilitiesasatMarch31,2012and2011areasfollows:

 In Million Baht 

 Consolidated Separate 

  financial statements financial statements 

  2012 2011 2012 2011 
Provisionforlossonpendinglawsuits(Note27) 759 266 277 264
Accruedincometax  80 86 6 -
Accruedexpenses  210 233 31 113
Others  104 403 2 2
Total  1,153 988 316 379



17. Deferredincometax

 Deferred income taxes are calculated in full on temporary differences under the liability method using a principal

taxrateof30%(2011:30%).

 DeferredincometaxasatMarch31,2012and2011comprises:

 In Million Baht 

 Consolidated Separate 

  financial statements financial statements 

  2012 2011 2012 2011 
Deferredincometaxassets
 -allowancefordoubtfulaccounts  18 23 - -
 -provisionforemployeesbenefits  6 - - -
 -incomerecognitionof
  realestatebusiness  5 8 4 7
Total  29 31 4 7
Deferredincometaxliabilities
 -revaluationofinvestmentproperty  (194) (194) (1) (1)
 -others  (100) (100) - -
Total  (294) (294) (1) (1)
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 Themovementonthedeferredincometaxisasfollows:

 In Million Baht 

 Consolidated Separate 

  financial statements financial statements 

  2012 2011 2012 2011 
Deferredincometaxassets

Atbeginningoftheyear  31 12 7 11

Statementofincome(credit)/charge  (2) 19 (3) (4)

Atendoftheyear  29 31 4 7


Deferredincometaxliabilities

Atbeginningoftheyear  (294) (273) (1) (1)

Statementofincome(credit)/charge  - (21) - -

Atendoftheyear  (294) (294) (1) (1)



 Deferred income tax assets are recognised for tax loss carried forward only to the extent that realisation of the

related tax benefit through the future taxable profits is probable.The Group has unrecognised tax losses of Baht

23million(2011:Baht5,357million),whichmaycarryforwardagainstfuturetaxableincome.

 Deferred incometaxassetsandliabilitiesareoffsetwhenthere isa legallyenforceablerightandthe incometaxes

relatetothesamefiscalauthority.

 Incometaxexpense(income)fortheyearsendedMarch31,2012and2011consistedof:



 In Million Baht 

 Consolidated Separate 

  financial statements financial statements 

  2012 2011 2012 2011 
Corporateincometax  168 171 7 -

Deferredincometaxchargedfortheyear  2 2 3 4

Total  170 173 10 4



18. Othernon-currentliabilities

 On May 20, 2005 Kanjanapas Company Limited (“KCL”) signed a debt restructuring agreement with TAMC

(“Agreement”).According to theAgreement, the Company as guarantor of the original loans, agreed to settle a

totalamountofBaht913milliontoTAMC.
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 Underadebtsettlementagreement,KCLhad fully reimbursed theamountofBaht913million to theCompanyon

30 December 2005. Upon settlement of the debt by KCL in 2005 the amount due to TAMC by the Company

wasclassifiedas“Othernon-currentliabilities”inthefinancialstatement.

 The debt due to TAMC bears interest at rates from MLR less 4% to MLR with a repayment period of 7 years

fromJune2005toMay2012.AsatMarch31,2012,theCompanyhadalreadysettledremainingdebt.



19. Warrants


1. OnMay26,2008,warrantstopurchaseordinarysharesoftheCompanywaslistedontheStockExchange

ofThailand(tradingcommencementonMay26,2008)-BLAND-W2withmajorcharacteristicsasfollows:


TypeofWarrants: Namedcertificateandtransferable

NumberofWarrants: 6,886,268,732units

UnderlyingShares: 6,897,044,522shares

Offering: Offeredtoexistingshareholderswhosenameappearedonthe

  registrationbook

RightsofWarrants: Theholderofwarrantcertificatehastherighttopurchaseordinary

  shareoftheCompanyof1warrantfor1newshare.

ExercisePrice: 1styear: Baht1.10pershare;

  2ndyear: Baht1.30pershare;

  3rdyear: Baht1.50pershare;

  4thyear: Baht1.70pershare;

  5thyear: Baht1.90pershare;

TermofWarrants: 5yearsfromtheissuancedateofMay2,2008withthelastexercise

  datebeingMay2,2013.


 On January 7, 2011, the warrant holder of BLAND-W2 exercised 2,290,345 units the Company received

Baht3,345,518shareproceedsfromtheissuanceof2,290,345sharestothewarrantholders.


 The Company registered the change of paid-up share capital with the Ministry of Commerce on January

11,2011.


 AsatMarch31,2012,theoutstandingofunexercisedwarrants(BLAND-W2)was6,883,702,818units.
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2. At the extraordinary meeting of the shareholders held on October 19, 2010, the shareholders resolved to

issueandofferthewarrants(BLAND-W3)totheshareholdersasdetailedbelows:


TypeofWarrants: Namedcertificateandtransferable

NumberofWarrants: 1,999,038,869units

UnderlyingShares: 1,999,038,869shares

Offering: Offeredtoexistingshareholderswhosenameappearedonthe

  registrationbook

RightsofWarrants: Theholderofwarrantcertificatehastherighttopurchaseordinary

  shareoftheCompanyof1warrantfor1newshare.

ExercisePrice: 1styear: Baht1.10pershare;

  2ndyear: Baht1.30pershare;

  3rdyear: Baht1.50pershare;

  4thyear: Baht1.70pershare;

  5thyear: Baht1.90pershare;

TermofWarrants: 5yearsfromtheissuancedateofNovember8,2010withthelast

  exercisedatebeingNovember8,2015.



 On January 7, 2011, the warrant holder of BLAND-W3 exercised 663,944 units and the Company received Baht

730,338shareproceedsfromtheissuanceof663,944sharestothewarrantholders.

 TheCompanyregisteredthechangeofpaid-upsharecapitalwiththeMinistryofCommerceonJanuary11,2011.

 AsatMarch31,2012,theoutstandingofunexercisedwarrants(BLAND-W3)was1,993,584,121units.



20. Legalreserve

 AccordingtothePublicCompaniesAct,theCompanyhasappropriateditsreserveasalegalreserveinthesumof

5%oftheannualnetprofitlessthetotalaccumulateddeficitbroughtforward.
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21. OtherRevenues

 OtherrevenuesfortheyearsendedMarch31,2012and2011comprise:

 In Million Baht 

 Consolidated Separate 

  financial statements financial statements 

  2012 2011 2012 2011 
Gainondebtrestructuring(Note13)  - 782 - 782

Interestincome  23 20 54 43

Gainonreversaloflongoutstanding

 accountpayable  102 173 101 70

Reversalofaccruedinterest(Note14)  513 - - -

Reversalofallowancefordoubtfulaccounts  17 19 1,136 70

Reversalofallowanceforimpairment

 ofinvestmentinsubsidiaries  - - 60 19

Gainonrevaluationofinvestmentproperty  - 70 - -

Others  266 180 89 57

Total  921 1,244 1,440 1,041



22. Expensesclassifiedbynatureofexpenses

 SignificantexpensesbynaturefortheyearsendMarch31,2012and2011areasfollows:

 In Million Baht 

 Consolidated Separate 

  financial statements financial statements 

  2012 2011 2012 2011 
Salaryandwagesandotheremployeebenefits  461 342 37 39

Depreciation  525 482 79 79

Professionalfee  37 25 22 9

Advertisingexpense  36 37 9 2

Othercharges  21 22 6 6



23. Managementbenefitexpenses

 Managementbenefitexpenses representbenefitexpenses thatmanagementobtained from theCompanysuchas

compensationpaid incashandotherbenefitsasstocks,debenturesorotherprivileges includingemployeestocks

option plan or any incentive, etc. For the listed company, management represents the management team as

describedaccordingtotheSecuritiesandExchangeLaw.
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 ManagementbenefitexpensesfortheyearsendedMarch31,2012and2011consistof:

 In Million Baht 

 Consolidated Separate 

  financial statements financial statements 

  2012 2011 2012 2011 
Managementbenefitexpensespresented

 incostsofsales  24 17 - -

Managementbenefitexpensespresented

 inadministrativeexpense  58 49 22 19

Total  82 66 22 19



24. Segmentinformation
 Consolidated financial statements (In Million Baht) 

 For the year ended March 31, 2012 

 Real 

 estate Retail Exhibition Other 

 Business business center business service Total Elimination Total 
Segmentrevenue 934 207 2,129 128 3,398 (44) 3,354

Segmentprofit 191 30 451 24 696 (18) 678

Corporateexpenses     (209) - (209)

Interestincome     432 (409) 23

Dividendincome     6,510 (6,510) -

Gainonreversaloflong

 outstandingaccountpayable     102 - 102

Reversalofaccuredinterest     513 - 513

Gainonsaleoffixedassets     2 - 2

Gainonexchangerate,net     183 - 183

Gainonrepurchaseof

 exchangeablenotes     164 - 164

Reversalofallowancefor

 doubtfulaccount     1,254 (1,237) 17

Provisionforlossonpending

 lawsuits     (481) - (481)

Financecosts     (478) 411 (67)

Incometaxexpense     (170) - (170)

ProfitofNon-controllinginterests     (134) - (134)

Netincomeofequityholdersoftheparent     8,384 (7,763) 621
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 Consolidated financial statements (In Million Baht) 

 For the year ended March 31, 2011 

 Real 

 estate Retail Exhibition Other 

 Business business center business service Total Elimination Total 
Segmentrevenue 709 195 1,887 130 2,921 (48) 2,873

Segmentprofit(loss) 30 30 488 21 569 (22) 547

Corporateexpenses     (177) - (177)

Interestincome     374 (354) 20

Gainonreversaloflong

outstandingaccountpayable     173 - 173

Gainonsaleoffixedassets     2 - 2

Lossonexchangerate,net     (279) - (279)

Gainondebtrestructuring     782 - 782

Gainonrepurchaseof

 exchangeablenotes     109 - 109

Gainonrevaluationofinvestment

 property     70 - 70

Reversalofallowancefor

 doubtfulaccount     127 (109) 18

Financecosts     (503) 360 (143)

Incometax     (174) - (174)

Profitofnon-controllinginterests     (154) - (154)

Netincomeofequityholdersof

 theparent     919 (125) 794



Property,plantsandequipment

asatMarch31,2012 1,040 100 14,676 8 15,824 (2,969) 12,855

asatMarch31,2011 944 116 14,140 10 15,210 (2,951) 12,259



25. Earnings(loss)pershare

 Basicearnings(loss)pershare

 Basic earnings (loss) per share is calculated by dividing the net profit (loss) attributable to shareholders by the

weightedaveragenumberofordinarysharesinissueduringtheyear.

 Dilutedearnings(loss)pershare

 Diluted earnings (loss) per share is calculated by dividing the net profit (loss) attributable to shareholders by the

weighted average number of ordinary shares in issue during the period adjusted for the effect of conversion of

warranttoordinaryshare.
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 Consolidated Separate 

  financial statements financial statements 

  2012 2011 2012 2011 
Netprofit(loss)attributabletoshareholders

 (millionBaht)  621 794 6,591 (858)

Weightedaveragenumberofordinaryshares

 inissueduringtheyear(millionshares)  17,794 17,792 17,794 17,792

Basicearnings(loss)pershare(Bahtpershare) 0.03 0.04 0.37 (0.05)



 The Company did not calculate diluted earnings (loss) per share for the years ended March 31, 2012 and 2011

becausethefairvalueofanordinaryshareislowerthantheexercisedpriceofwarrants.



26. Financialinstruments

 AsatMarch31,2012and2011theGrouphasthefollowingrisksrelatingtosignificantfinancialinstruments:


a) Interestraterisk


 Interest rate risk is the risk that the value of a financial instrumentwill fluctuate due to changes in market

interestrates.


 The Group has long-term loans from banks, and the value of such loans will fluctuate due to changes in

marketinterestrates.


b) Currencyrisks


 Currency risk is the risk that the valueof the financial instrumentwill fluctuatedue to changes in currency

exchangerates.


 The Group faced currency exchange risk relating to Exchangeable Notes denominated in Swiss Francs

and U.S. Dollars.The Group had not hedged its foreign currency liabilities relative to these Exchangeable

Notes as repayment date of debts remains uncertain following the default by the Group in payment of

interest and principal which caused the total amount of debts to become due for repayment as explained

inNote14.


c) Liquidityrisk


 Liquidity risk or funding risk is the risk that the Group will encounter difficulty in raising fund to meet

commitments associated with financial instruments. Liquidity risk may result from an inability to sell a

financialassetquicklyorclosetoitsfairvalue.
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d) Fairvalueoffinancialassetsandliabilities


 The carrying amounts of all financial assets and liabilities of the Group as at March 31, 2012 and March

2011, presented in the consolidated financial statements and saparate financial statements approximate to

their fair values except for the fair value of long-term debt instruments cannot be calculated, accordingly,

nodisclosureismade.



27. Pendinglawsuits

 AsatMarch31,2012,theCompanyhaspendinglawsuitsassummarizedbelow:


i) A number of the Group’s customers have filed civil lawsuits demanding that the Company and Bangkok

Airport IndustryCompanyLimited, itssubsidiary, toreturndepositsand installments funds, in theaggregate

amount of approximately Baht 235 million alleging that the Company and BangkokAirport Industry

Company Limited had breached the purchase and sales agreements (March 31, 2011 : Baht 154 million).

As at March 31, 2012, Baht 113 million is recorded in the financial statements (March 31, 2011: Baht 123

million).


ii) Amajor contractorshave filedcivil lawsuitsdemanding theGroup to repaya totaldebtofBaht194million

togetherwith interestof15%perannumtobecalculated fromthedateof filingof lawsuitsuntil thedateof

settlement.The contractor has alleged that the Company had defaulted on payment of debt under certain

construction contracts.As at March 31, 2012, the outstanding principal, excluding interest, payables to

thiscontractorrecordedinthefinancialstatementsamountedtoBaht122million(March31,2011:Baht122

million).


 For case i) and ii), the ultimate outcomes are still pending. However, the Company has provided accrued

interest for these cases up to March 31, 2012 of Baht 278 million in the consolidated financial statements

andtheseparatefinancialstatementsofBaht277million.


iii) A government agency has filed a civil lawsuit against BangkokAirport Industry Company Limited (“BAIC”),

a subsidiary of the Company, alleging BAIC had breached a property sale and purchase agreement

anddemandinga total compensationofBaht 1,241million (damagesofBaht 816millionand interest ofB

aht 425 million). The plaintiff also demanded additional interest on Baht 816 million, which has to be

calculatedfromthefilingdateofthelawsuittothedateofsettlementataninterestrateof7.5%perannum.

On January 27, 2012 the Court has a judgement to order BAIC to pay Baht 255.92 million together

with interest of 7.5% per annum to be calculated from July 13, 2000 until date of settlement. The

subsidiaryalreadyrecordedprovisionofclaimsincluding interest totalingBaht481.06million inthefinancial

statements for the year ended March 31, 2012. Presently, the subsidiary is in process to file a pettition to

theAppealcourt.
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iv) An exchangeable note holder has filed a civil lawsuit against the Company, who is the guarantor of

exchangeable notes issued by a subsidiary, alleging that the subsidiary had defaulted on the payment of

USD 1 million exchangeable notes (Note 13).The plaintiff has demanded the Company to repay a total

amount of Baht 59 million (principal of Baht 35 million and interest plus put premium of Baht 24 million)

together with additional interest of 4.5% per annum on the principal of USD 1 million for the period from

thedateoffilingthelawsuituntilthedateofsettlement.


 Furthermore, the Company’s legal advisor has the opinion that the status of limitations of this debt has

expired and the Company should have no case to answer.Therefore it is not necessary to made further

provisioninthefinancialstatements.



28. Capitalmanagement

 Theprimaryobjectivesof theCompany’sand itssubsidiariescapitalmanagementare tomaintain theirabilities to

continueasagoingconcernandtomaintainanappropriatecapitalstructure.

 As at March 31, 2012, debt to equity ratio in the consolidated financial statements and the separate financial

statementsare0.22:1and0.85:1respectively.



29. Commitmentsandcontingentliabilities


a) AsatMarch31,2012,theCompany’sanditssubsidiarieshadcapitalcommitmentstotheprincipalbuilding

contractorfor theconstructionofrealestateandrentalandserviceagreementsamountingtoapproximately

Baht177million.(Separate:Baht34million)


b) As at March 31, 2012, the Company and its subsidiaries had contingent liabilities in respect of bank

guarantees issued by the banks on behalf of the Company and its subsidiaries in the normal course of

businessamountingtoapproximatelyBaht132million.(Separate:Baht36million)



30. Reclassifications

 As a result of reclassifications of certain items in financial statements for the year ended March 31, 2011

the comparative figures for the financial statements for the year ended March 31, 2012 have been amended

accordingly,withnoeffectonnetincomeorowner’sequitypreviouslyreported.



31. Approvaloffinancialstatement

 ThesefinancialstatementshavebeenapprovedbytheCompany’sBoardofDirectorsonMay28,2012.




