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INFORMATION	FOR	INVESTORS	
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 999/9RamaIRoad,Pathumwan,Bangkok10330
 Telephone:66-2-6461888 Facsimile:66-2-6461919

ShareInformation ShareExchange : StockExchangeofThailand 
 ListingDate : 5thFebruary1992  
 ParValue : Baht1pershare 
 LotSize : 100shares 
 Numberofsharesissued : 20,642,347,236 
 StockSector : Property 
 StockSymbol : Bland 

FinancialCalendar Financialyear-end : 31March 
 2013full-yearresultsannounced : 27May2013 
 RecordDate : 11July2013 
 Shareregistertobeclosed : 12July2013 
 AnnualGeneralMeetingtobeheld : 31July2013 
 2014resultstobeannounced*
  June2013quarter : 15August2013
  September2013quarter : 14November2013
  December2013quarter : 14February2014
  March2014fullyearresults : 30May2014   
 *Subjecttochange
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HIGHLIGHTS	




•	 Net	profit	(after	minority	interest)	up	276.5%	
	
•	 Shareholders’	equity	up	50.9%	
	
•	 Adjusted	net	asset	value	per	share	up	57.9%	
	
•	 Earnings	per	share	up	333.3%	
	


 2013 2012 Change

 Bahtm Bahtm %



Totalrecurringrevenue 3,727 3,354 11.1 

Otherrevenue 2,311 921 150.9 

Netprofit

 OwneroftheCompany 2,338 621 276.5

 Minorityinterest 195 134 45.5 

Totalassets 50,802 39,143 29.8 

Totalliabilities 10,370 7,030 47.5 

Shareholders’equity 40,432 26,793 50.9 





 Baht Baht %

Earningspershare 0.13 0.03 333.3 

Adjustednetassetvaluepershare 2.40 1.52 57.9 

Dividendpershare** 0.03 0.02 50.0 

Marketsharepriceatyearenddate 1.97 0.68 189.7 

**subjecttoAGMapproval
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Report	of	the	Chairman	


OVERVIEW	

Duringtheyearwesteppedoutconfidentlyasa transformedcompany
aftertakingmanysignificantstepsthatwillprofoundlysecureourfuture
earningscapability.
• We bought back IMPACT, which will give back to us 100%

managementcontrolandcontributemorethanBahtonebilliona
yeartothecashincomeoftheCompany.

• WearepreparingtoissueaREITinthesecondhalfof2013,in
whichthetotalexpectedvalueisBaht19.5billion,subjecttothe
approvalofTheSecurities&ExchangeCommission(SEC).

• We raised Baht 5,407 million cash from Warrant 2 during May
2013,enablingthecompanytopaytheloanofBaht2,050million
fromthebuybackofIMPACT,whichfreestheCompanyfromall
bankborrowings.


These developments have significance for the future growth of the
company as they will give a considerable boost to earnings, reduce
costsandprovideasecurelongtermfundingbasetofinanceourexpansionwithoutborrowings.


FINANCIAL	RESULTS	

Althoughmanyofthebenefitsareyettocome,shareholdersarealreadyexperiencingapositiveandsubstantialimpactfrom
ourrecentinitiatives.Amongthefinancialhighlightsfromtheyearended31March,2013:-
• NetprofitafterminorityinterestincreasedfromBaht621milliontoBaht2,338million
• TotalassetsincreasedfromBaht39,143milliontoBaht50,802million
• EarningspersharerosefromBaht0.03toBaht0.13
• Shareholders’equityrosefromBaht26,793milliontoBaht40,432million
• AdjustedShareholders’equityrosefromBaht26,987milliontoBaht42,649million
• AdjustedNetassetvaluepershare2.40baht



DIVIDEND	


AfterpayingourfirstdividendofBaht0.02persharefortheyearended31March,2012,wewillraisethistoBaht0.03per

share in 2013, an increase of 50%.The dividend proposed will be subject to shareholders’ approval in the forthcoming

AnnualGeneralMeetingon31July2013.



PERFORMANCE	REVIEW	


On16thJanuary,2013theCompanycompletedthe100%buy-backofIMPACTExhibitionManagementCompany.Thebook

valuewasBaht10.39billionhowever itwasvaluedatBaht21.23billion inDecember2012, representingan increase in

assetvalueofBaht10.84billion,orBaht0.76pershare.


Thebuy-backgivestheCompanymanagementcontrolofthepropertywhichwillbeusedtofurtherstrengthenitspositionas

theleadingMICECentreinThailandandSouthEastAsia.
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Weplantosell50percentofIMPACTinaRealEstateInvestmentTrust(REIT)inthesecondhalfof2013,whichisexpected
to raise Baht 9.75 billion, subject to the approval of the Securities & Exchange Commission. With the expected income
received,wewill furtherdeveloponourexisting landbanks.The futuredevelopmentplanwill introduceexcitingprojects
aroundthelakeinMuangThongThani.Itwillhouseanadditional100,000sqmetersofnetExhibitionspace,a5,000seat
auditorium, various meeting facilities and shopping and entertainment complexes.This will enable us to meet existing
demand and to prepare for the anticipated higher demand after the establishment of theASEAN Economic Community
(AEC)in2015.Wearealsoplanningtodevelopa3star-600roomhotelneartheexistingIMPACTfacilities,complementing
thealreadycompleted380room4starNovotelIMPACT.

Currently thereareover15millionvisitorsannually toIMPACT,whileMuangThongThaniandthesurroundingcatchment
areasaregrowingdramaticallyintermsofresidentialandcommercialbusinesses.Withtheimprovedmarketconditions,the
Companyhas launched the firstphaseof theDoubleLakeCondominium inMuangThongThani,a lowdensityexclusive
condominiumopposite the lake.Oneof the innovative featuresof theproject isa fully integrated floodprotectionsystem.
WithPhase1havingsoldout90%,weareplanningtolaunchPhase2inlastquarterof2013.

In what we anticipate will be a showcase urban residential development, the Company has already announced the
developmentof1,350raioffreeholdprimelandinSrinakarin,Thesite,whichwebought20yearsago,isthelargestfreehold
plottodayinBangkok.Thefirstphasewillbelaunchedinearly2014with1,0003-storeytownhousesathighlycompetitive
pricing.

The Company has launched further commercial properties in MuangThongThani.The Beehive, a two storey lifestyle
shoppingmallisalready70%leased,withTopsMarketastheanchortenant.



OUTLOOK	


Theglobaleconomycontinues tobe fragile,especially forThailand’skeyexportmarkets inJapan, theUnitedStatesand

Europe,andthiswillhaveadampeningeffectonThailand’seconomy.Moreoverthemonetarypoliciesofcentralbankshave

increasedmarketvolatilityandledtounsustainablylowlevelsofinterestrates.Whentheyrise,aswillinevitablybethecase,

thiswillhaveanimpactontheThailandeconomy.


BangkokLandisrightlyproudthatitisoneofveryfewcompaniesinThailandtodaythatisdebtfree,istradingwellandhas

manyvaluableassetsatitsdisposal.Shouldtheeconomyworsenwewillbewellprotected.


WewillcontinuetohaveaprudentapproachandexpandcarefullyinpreparationfortheASEANEconomicCommunity.



APPRECIATION	


InclosingIwouldliketothankallcustomers,shareholders,directors,businessassociatesandemployeesfortheircontinued

supportandconfidenceintheCompany.Wearemostconfidentandarelookingforwardtoreportingfurtherimprovementsin

thecomingyear.











AnantKanjanapas

Chairman

20June2013
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BUSINESS	PROFILE	


CORPORATE	STRUCTURE	


Bangkok	Land	Public	Company	Limited	[“Bland”]	



  Exhibition, Building

 RealEstate Convention& Management Retail Others

  Hotel andServices


100% 100% 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



REVENUE	STRUCTURE	


   2013 2012 2011

 Business Operatedby Bahtmn. % Bahtmn. % Bahtmn. %



RealEstate Bland,BAIC,Spc 846 22.5 934 27.5 709 24.3



ExhibitionConvention Impact 2,554 67.8 2,129 62.7 1,887 64.6

 &Hotel



BuildingManagement MBS,MSM 143 3.8 128 3.8 130 4.5

 &Services



Retail Agency 225 5.9 207 6.0 195 6.6



Others Cayman,Spooner - 0.0 - 0.0 - 0.0

TotalRevenue  3,768 100.0 3,398 100.0 2,921 100.0
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NATURE	OF	BUSINESS	

BangkokLand is oneofThailand’s longestablished property development companies.TheCompanyhasbeen focusing
mainlyonthedevelopmentof largescaleself-containedcommunityprojectssuchasMuangThongThaniChaengwattana
and Muang Thong Thani Banga. Its community projects usually consist of residential accommodation with supporting
commercialdevelopmentsandfullrangeofqualityinfrastructurefacilities.
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 manages more than 140,000 square meters of
world class exhibition and convention space together with a convention hotel (Impact Novotel Hotel) and other related
supporting facilities.The Impact Exhibition Center is now the largest and most comprehensive exhibition and convention
facilityinSouthEastAsia.



BUSINESS	SEGMENT	


TheGroup’sbusinesscanbeclassifiedintofivemajorsegments.

1) RealEstate

 Realestatebusinessmainly involves thedevelopmentof residential housingsandcommercial properties for sale.
Products includesinglehouses, townhouses,condominiums,shop-housesandhighrisecommercialbuildings,and
projectsvaryfromsmallsizestoverylargeself-containedcommunities.TheGroup’srealestatebusinessisprimarily
handledbyBangkokLandPublicCompanyLimited,BangkokAirport IndustryCompanyandSinpornchaiCompany

Limited.


2) Exhibition,Convention&Hotel

 Theexhibitionandconventionbusinessofferscustomersaninternationalstandardvenuewithfullrangeoffacilities
andserviceswheregovernment,privatecorporationsandindividualscanholdexhibitions,conventionsanddifferent

kindsofactivitiessuchasconcerts,entertainmentshows,parties,receptionsandexaminations.

 The venue also operates Impact Novotel Hotel and a wide variety of restaurants as well as catering facilities to

supportvariouskindsofactivitiesandfunctionsrequiredbyitscustomers.


3) BuildingManagement&Services
 Bangkok Land considers that after sales service is one of the key factors to ensure success of its real estate

business.Twocompanies,MuangThongServicesandManagementCompanyLimitedandMuangThongBuilding
ServicesCompanyLimited,wereestablishedtotakechargeofinfrastructureandbuildingmanagement,landscaping
andwastetreatmentoftheGroup’slargescalecommunityprojects.



4) Retail


 RetailbusinessisoperatedonlyatMuangThongThaniChaengwanattna.TheCompanyrunssmallretailshops,food
courts,freshfoodmarketandcarparksastoprovidefullcommunityservicestotheresidentsofitspropertyprojects.

TheseactivitiesareoperatedbyBangkokLandAgencyCompanyLimited.

5) Others

 BangkokLand(CaymanIslands)LimitedisaCompanyincorporatedinCaymanIslands.Itwasusedtoraisefunds

fortheCompanybyissuingforeigncurrencybondstoinvestors.

 SpoonerLimitedisaHongKongincorporatedcompany.Itremainedinactiveintheyearended31March2013.
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MANAGEMENT	DISCUSSION	AND	ANALYSIS	-	REVIEW	OF	OPERATION	


	
PROFIT	AND	LOSS	SUMMARY	


	 Revenue	 Profit	

   %   %

Bahtmillions 2013 2012 change 2013 2012 change

BusinessSegments

 -RealEstate 846 934 -9.4 180 191 -5.8

 -Exhibition,Convention&Hotel 2,554 2,129 20.0 666 451 47.7

 -Retail 225 207 8.7 67 30 123.3

 -Others 143 128 11.7 5 24 -79.2

 -Inter-segmentElimination (41) (44) -6.8 (17) (18) -5.6

Total	from	Operation 3,727 3,354 11.1 901 678 32.9

CorporateExpenses    (310) (209) 48.3

Recurring	Profit    591 469 26.0

Non-recurringItems

 -NetBorrowingCosts    (94) (44) 113.6

 -ForeignExchangeGain/(Losses)    359 183 96.2

 -ProvisionforLegalProceeding    - (481) -100.0

 -GainonRevaluationofInvestmentProperties    2,095 - -

 -OtherNon-recurringItems    134 798 -83.2

Profit	before	Tax    3,085 925 233.5

IncomeTax    (552) (170) 224.7

Profit	for	the	Year    2,533 755 235.5

MinorityInterest    (195) (134) 45.5

Profit	attributable	to	Shareholders    2,338 621 276.5



OVERVIEW	


Intheyearending31March2013,theGroup’stotalrecurringrevenueincreasedby11.1percenttoBaht3,727million(2012

-Baht3,354million)chiefly resulting fromthe increaseof itsexhibitionandconvention income.Recurringoperatingprofit

beforetaxincreased26percenttoBaht591millioncomparedtoBaht469millionayearago.


TheGroupalsorecordedBaht359million(2012-Baht183million)foreignexchangegain,Baht2,095million(2012-nil)

gainonrevaluationof investmentproperties,Baht94million(2012-Baht44million)net interestexpensesandBaht134

million(2012-Baht798million)non-recurringgains.


Overall, Bangkok Land recorded a consolidated net profit after minority interest of Baht 2,338 million, a 276.5 percent

increasecomparedtoBaht621millionayearago.
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REAL	ESTATE	
   %

Bahtmillions 2013 2012 change

Revenue 846 934 -9.4

CostofSales (544) (686) -20.7

GrossProfit 302 248 21.8

Othernon-recurringRevenue 28 93 -69.9

 330 341 -3.2

Selling&Admin.Expenses (150) (150) 0.0

ContributiontoRecurringProfit** 180 191 -5.8


GrossProfitMargin 35.7% 26.6% 9.1



Duringtheyear,theCompanycontinuedtodisposethefinalunitsofitscondominiuminventories,“Popular”and“Lakeview”.

Othersalesrecognized intheyearcomprisedof“Sukhothai99”shop-house,“HomeTown”houseaswellas landplotsat

MuangThongThaniChaengwattana.


New projects, “Double Lake Condominium” & “Bee Hive Community Mall”, launched in 2012 and early 2013 shall be

completedandtransferredtobuyerswithinthecomingfinancialyear.


Althoughrealestaterevenuefell9.4percenttoBaht846million,withthesalesoflandplotsahighermarginwasachieved.

Grossprofitincreasedby21.8percenttoBaht302million(2012-Baht248million).


SellingandadministrationexpensesremainedrelativelythesameaslastyearatBaht150million.


Overall,withalowernon-recurringotherrevenue,recurringprofitbeforetaxfortheyeardecreased5.8percenttoBaht180

million(2012-Baht191million).


**Reconciliationwiththesegmentinformationpresentedundernote25oftheauditedaccounts:-



Segmentprofit-realestateperauditedaccounts 384

Less:dividendincomefromImpact (365)

Add:corporateexpensesincludedunderrealestatesegment

 (a)Impactsharepurchaseexpenses 30

 (b)arrangementfeeforbankloantobuyImpactshares 36

 (c)finalexpenseondebtrestructuring  95

Adjustedrealestaterecurringprofit  180
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EXHIBITION,	CONVENTION	&	HOTEL	
   %

Bahtmillions 2013 2012 change

Revenue 2,554 2,129 20.0

CostofSales (1,363) (1,122) 21.5

GrossProfit 1,191 1,007 18.3

OtherRevenue 13 17 -23.5

 1,204 1,024 17.6

Selling&Admin.Expenses (538) (573) -6.1

ContributiontoRecurringProfit 666 451 47.7


GrossProfitMargin 46.6% 47.3% -0.7

OccupancyRate 53.0% 47.1% 5.9



Impact’s revenuecame from its fourprincipal businessareas - exhibition&convention space rental, 55% (2012 - 54%);

food & beverages, 20% (2012 - 22%); hotel, 6% (2012 - 5%) and other supplementary exhibition services, 19 percent

(2012-19%).


Exhibition space utilization increased by 5.9 percent to 53 percent (2012 - 47.1%).Together with a 10 percent increase

in average rental rate in the year under review, total exhibition space revenue rose 23 percent to Baht 1,414 million

(2012-Baht1,146million).


Foodandbeveragerevenueincreasedby14.2percenttoBaht523million(2012-Baht458million)resultingmainlyfrom

priceincrementandhigherbusinessvolumecorrespondingtotheincreaseofexhibitionspaceutilization.


Other services revenue rose 12.4 percent to Baht 471 million (2012 - Baht 419 million) which being the results of more

income from the expansion of indoor parking facilities and other related supplementary exhibition services provided for

customers.


SinceitscommencementofbusinessinFebruary2011,ImpactNovotelhasnotonlyprovidedanewincomesourcetothe

exhibition center but also acted as an important supplementary service attracting more events to its exhibition and

convention halls. This year the hotel recorded revenue of Baht 146 million (2012 - Baht 106 million) and EBITDA of

Baht10million.Net lossafterdepreciationwasBaht11million,aclearsignof improvementascomparedtoanet lossof

Baht24millionayearbefore.


Overall,ourExhibition,conventionandhotelbusinessincreaseditsrevenueby20percenttoBaht2,554million(2012-Baht

2,129million).Withmorecarefulplanningandcontrol,sellingandadministrationexpensesdropped6.1percenttoBaht538

million(2012-Baht573million).Takentogether, recurringprofitbefore tax for theyearroseby47.7percent toBaht666

million(2012-Baht451million).
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RETAIL	AND	BUILDING	MANAGEMENT	
  BuildingManagement

 Retail andServices

   %   %

Bahtmillions 2013 2012 change 2013 2012 change

Revenue 225 207 8.7 143 128 11.7

CostofSales (149) (147) 1.4 (125) (101) 23.8

GrossProfit 76 60 26.7 18 27 -33.3

OtherRevenue 17 9 88.9 6 12 -50.0

 93 69 34.8 24 39 -38.5

Selling&Admin.Expenses (26) (39) -33.3 (19) (15) 26.7

ContributiontoRecurringProfit 67 30 123.3 5 24 -79.2


GrossProfitMargin 33.8% 29.0% 4.8 12.6% 21.1% -8.5


Retail and building management are non-core businesses, established as supplementary services for the real estate

projectsoftheGroup.Performanceduringtheyearremainedbroadlyunchangedwithminorvariancescomparedtotheyear

before.


Overall,recurringprofitbeforetaxoftheGroup’sretailbusinesswasBaht67millionandbuildingmanagementwasBaht5

millionfortheyearended31March2013.



NON-RECURRING	ITEMS	


TheGrouprecordedBaht359millionexchangegain(2012-Baht183million)onconversionofitsforeigncurrencybondsat

prevailingmarketexchangeratesasat31March2013.


Net borrowing cost for the year increased by 50 million to Baht 94 million (2012 - Baht 44 million) mainly resulted from

interestexpensesonanewbankloanofBaht2.1billionborrowedtofinancetheCompanytobuy44.83percentofImpact

ManagementCompanyLimitedfromtheforeignminorityshareholderofthesubsidiary.


During the year, the Group revalued its investment properties to reflect the market value of these assets, and as such,

resultedinagainofBaht2,095millionpresentedasotherrevenueintheGroup’sstatementsofcompressiveincome.


Other non-recurring items for the year mainly comprised Baht 127 million gains on write back of unclaimed accounts

payable.Theothernon-recurringitemsofBaht798millionfortheyearended31March2012largelycomprisedBaht102

million gain on write backs of unclaimed accounts payable, Baht 513 million gains on reverse of over accrued interest

expenses,Baht164milliongainonrepurchaseatbelownominalvalueoftheGroup’sforeigncurrencybondsandBaht481

millionofprovisionforlossofalegalproceedinginrespectofapropertysaleagreement.



INCOME	TAX	


IncometaxexpensesfortheyearcomprisedoftaxofBaht3million(2012-Baht10million)onprofitoftheparentcompany,

Baht 188 million (2012 - Baht 161 million) on profits of the Company’s subsidiaries,Baht 429 million of deferred tax on

revaluationsurplusofinvestmentpropertiesandBaht65millionreversalofdeferredtaxprovidedinpreviousyearasaresult

ofthereductionofcorporateprofittaxratein2013.
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MANAGEMENT	DISCUSSION	AND	ANALYSIS	-	FINANCIAL	REVIEW	
	
NET	ASSET	VALUE	PER	SHARE	


Onecommonbenchmarktodeterminetheunderlyingvalueofacompanyisbycalculatingitstotalnetassetvalue.Using

this approach, Bangkok Land’s adjusted consolidated net assets value per share on 31 March 2013 stood at Baht 2.40

(2012 - Baht 1.52).The Company’s closing share price on that date was Baht 1.97 (2012 - Baht 0.68) representing a

discountof17.8percent(2012-55.2percent)toitsadjustednetassetvalue.



Adjusted	net	asset	value	per	share	

Bahtmillions 2013 2012

Totalshareholders’equity 40,432 32,113

Minorityinterest 0 -5,320

Deferredtaxonrevaluationsurplusofproperty,plant&equipments 1,653 0

Deferredtaxonrevaluationsurplusofinvestmentproperties 564 194

Adjustedshareholdersequity 42,649 26,987

Numberofsharesinissue(millions) 17,795 17,794

Valuepershare(Baht) 2.40 1.52

Closingmarketpricepershare(Baht)-lasttradingdayofMarch 1.97 0.68

Sharepricepremium/(discount) (17.8%) (55.2%)





ASSETS	


TotalassetsoftheGroupincreased29.8percenttoBaht50,802million(2012-Baht39,143million)mainlyresultingfroma

surplusofBaht2,095millionontherevaluationofinvestmentpropertiesandBaht10,082million(afterdepreciation)onthe

revaluationofpropertyandproperty,plantandequipment.


DuringtheyearareviewwasperformedtoascertaintheongoingusageandvalueoftheGroup’smajorassets.Detailsof

thisreviewaresummarizedbelow.

(a) Based on the actual usage and in compliance of new accounting standards, certain assets grouped under “real

estatedevelopmentcost”and“property,plantandequipment”werereclassifiedas“investmentproperty”.


(b) In order to present a more realistic picture of the Group’s asset value, the Company had changed its accounting

policyon“property,plantandequipment”fromthecostmethodtothefairvaluemethod.


(c) Allassetsunderthecategoriesof“investmentproperty”andmajorassetsunder“property,plantandequipment”were

revalued in the 4th quarter of the financial year by a third party professional appraiser approved by the Stock

ExchangeofThailand.


Key components of assets comprised “property, plant and equipment” (43.6 percent), “real estate development cost”

(30.4 percent), “land held for future use” (14.3 percent) and “investment property” (6.7 percent), details of which are

summarizednext.
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Real	estate	development	cost	
   %

Bahtmillions 2013 2012 change

UndevelopedLand

 -SrinakarinRoad 13,287 13,287 0.0

 -MuangThongThani&Others 1,090 1,218 -10.5

  14,377 14,505 -0.9

FinishedProducts

 -ResidentialCondominiums 333 586 -43.2

WorkinProgress 372 132 181.8

UncompletedCondominiums 227 227 0.0

OtherdiscontinuedProjects 143 422 -66.1

 Total 15,452 15,872 -2.6



Classificationinfinancialstatements

 -CurrentAssets 14,071 1,082

 -Non-currentAssets 1,381 15,871



Realestatedevelopmentcost remainedbroadlyunchangedcompared to last year.Theslightdecreaseof2.6percent to

Baht 15,452 million (2012 - Baht 15,872 million) was primarily the net result of the increase in work in progress of the

Company’s ongoing developments for resale and the decrease in value from the reclassification of Baht 191 million to

“investmentproperty”togetherwithsalesofinventoryanddiscontinuedprojects.


Land	held	for	future	use	


Landheldforfutureusecomprisedofonelargelandplotandaman-madelakewithatotalareaof375raiinthemiddleof

BangkokLand’sflagshipdevelopment,MuangThongThani,Chaengwattana.BookcostofthislandwasBaht7,285million,

whichremainedthesameastheyearbefore.Nomarketvaluationwasdoneduringtheyearasmanagementassessedthat

therewasnoindicationofanyvalueimpairment,andlandcapitalvalueinGreaterBangkok,includingareasclosetoMuang

ThongThani,continuedtoriseduringtheyearended31March2013.


Property,	plant	and	equipments	


NewadditionsfortheyearwereBaht513million,whichmainlycomprisedofworkstoupgradetheGroup’sImpactExhibition

Center.TheseupgradesweredoneinaccordancewiththeGroup’songoingplanstomaintainandimprovethestandardof

itsexhibitionfacilitiestomatchwithothermajorinternationalvenues.


ReductionsfortheyearmainlycomprisedthereclassificationtoinvestmentpropertyofBaht400millionofnetbookvalueof

property,plantandequipment.Thisreclassificationwasmadetoreflecttheactualusageoftheconcernedassets.


Allland&buildingsoftheImpactExhibitionCenterwererevaluedinthelastquarterofthefinancialyearwhichresultedina

revaluationsurplusofmorethanBaht10billion.Assuch,thenetbookvalueofImpact’slandandbuildingswasadjustedto

reflectitsfairvalueofBaht21,710millionasat31March2013.


TakingintoaccounttotaldepreciationchargefortheyearofBaht488million,reportednetbookvalueofproperty,plantand

equipmentsasat31March2013increasedbyBaht9,291millionor72.3percenttoBaht22,146million(2012-Baht12,855

million)comparedtolastyear.
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Investment	property	


Asmentionedearlier in thissection,basedonactualusageof theassets,netbookvalueofBaht400millionofproperty,

plant and equipment were reclassified as investment properties.A revaluation was done in the last quarter of the year

resulting ina surplusofBaht2,095millionover thehistorical costof theseassets.Asa result, total investmentproperty

increase380.5percenttoBaht3,392million(2012-Baht706million).


LIQUIDITY	


Net cash flow from recurring operating activities decreased by Baht 253 million to Baht 773 million (2012 - Baht 1,026

million)primarilyresultingfromtheeffectofcashoutflowintheconstructionofnewrealestateinventoriesbeforefinalcash

receiptfrompropertybuyersduringtheyearended31March2013.


Non-recurring cash flow from investing activities included the net retirement of Baht 108 million short term investments

with local financial institutions, Baht 26 million interest incomes and Baht 2 million from the disposal of fixed assets.

Non-recurringcashflowfromfinancialactivitiescomprisedBaht2,100millionofbankloansandBaht414millionofissuing

newsharestowarrantholdersoftheCompany.


Total recurringandnon-recurringcashflowgeneratedduring theyearwasBaht3,424million.TogetherwithcashofBaht

1,566millionbroughtforwardfromlastyear,thesecashflowswereappliedtopurchase44.83percentoftheminorityinterest

oftheCompany’ssubsidiary,ImpactExhibitionandManagementLimited(Baht2,700million),paycapitalexpenditure(Baht

513million),dividend(Baht356million),bankloaninstallment(Baht50million)andbankloaninterest(Baht28million).


Ineffect,BangkokLand’sconsolidatedstatementsofcashflowfortheyearended31March2013recordedanetdecrease

ofBaht224millionincashandcashequivalenttoBaht1,342million(2012-Baht1,566million).



LIABILITIES	


Consolidatedtotalliabilitiesasat31March2013rose47.5percenttoBaht10,370millioncomparedtoBaht7,030millionin

2012.Theincreaseoftotalliabilitieswasprimarilytheresultsof

(a) anewbankborrowingofBaht2,100milliontofinancethepurchaseofImpactshares;and


(b) theprovisionofdeferredtaxontherevaluationsurplusoftheGroup’sinvestmentpropertiesaswellasproperty,plant

andequipments.


AlthoughtotalliabilitieswentupbyBaht3,340million,theincreaseofshareholdersequityresultingfromtherevaluationof

theGroup’sproperty,plantandequipmentsaswellasthegainfromthepurchaseof Impactshareshadkept theGroup’s

ratiooftotalliabilitiestoequityremainedthesameaslastyearat0.26times.


Consolidatednettotalliabilities(netofcashandcashequivalent)asat31March2013wasBaht9,028millioncomparedto

Baht5,464millionin2012.ThisincreasedtheGroup’snettotalliabilitiestoequityratioto0.21timesfrom0.20timesayear

ago.
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ThefollowingtablepresentsabreakdownoftheGroup’stotalliabilitiesasat31March2013.

  Interest Non-interest

Bahtmillions Total Bearing Bearing

BankLoans 2,050 2,050 -

UnsecuredDebtsinDefault

 -Bonds 2,802 2,802 -

 -OverdueInterest(Bonds) 871 - 871

  3,673 2,802 871

DeferredTax 2,299 - 2,299

OtherLiabilities&Accruals 2,348 - 2,348

TotalLiabilities 10,370 4,852 5,518

TotalLiabilitiesexcludingBonds 6,697 2,050 4,647

Remarks

 (a)Baht3,673millionunsecuredbondswereindefaultfor14yearssince1999.

 (b)BankloansofBaht2,050millionwerefullyrepaidinMay2013.



SHAREHOLDERS’	EQUITY	


Shareholders’equityrose51.2percenttoBaht40,432million(2012-Baht26,739million)chieflyreflectingtheconsolidated

resultofnetprofitofBaht2,532millionfortheyearended31March2013togetherwithBaht2,815milliongainonpurchase

ofImpactsharesandBaht8,428millionsurplus(netofdeferredtaxanddepreciation)onrevaluationofproperty,plantand

equipments.



COMMITMENT	AND	CONTINGENT	LIABILITIES	


As at 31 March 2013, the Group had major pending lawsuits of Baht 132 million by property buyers claiming refund of

depositspaidonuncompletedprojects,Baht194millionbyacontractordemandingsettlementofadisputeonconstruction

work performed, and Baht 500 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.


There were no other major commitment and contingent liabilities as at 31 March 2013 which might materially affect the

financialpositionoftheGroup.
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CORPORATE	GOVERNANCE	


SUMMARY	


BangkokLandrecognizestheimportanceofgoodcorporategovernancepracticesandprocedures.TheBoardofDirectors
believesthatbymaintainingahighstandardofbusinessethicsandbyfollowinggoodcorporategovernancepracticeswill

provideastrongbackgroundforthelongtermsuccessoftheGroup.


CORPORATE	GOVERNANCE	PRACTICES	


TheGroupiscommittedtoapolicyofgoodandadequatecorporategovernance.Duringthefinancialyearended31March
2013,BangkokLandappliedallguidelinesset forthby theStockExchangeofThailandandtheSecuritiesandExchange

Commissionwiththefollowingexception:-


There isnoseparationofrolesof theChairmanandChiefExecutive-Mr.AnantKanjanapas is theCompany’sChairman

andChiefExecutive.

TheCompanyisoftheviewthatitisinthebestinterestofBangkokLandthatMr.AnantKanjanapas,withhisprofoundlocal
and international expertise, shall continue in his dual capacity as the Chairman and Chief Executive of the Company.
Although the Company’s Chairman and Chief Executive is the same individual, authority is not concentrated, as
responsibilitiesarealsosharedwithotherdirectors. Inaddition,allmajordecisionsaremadeafterconsultationwithother
Directorsandapprovedbymeetingsoftheboard.TheCompanyconsidersthatitfunctionseffectivelyandefficientlywiththe
currentboardstructure.


RIGHTS	OF	SHAREHOLDERS	


TheBoardofDirectorsrecognizesthat it is itsdutytoprotecttherightsofallshareholders.TheCompanyhasapolicyto

makesurethatallshareholdersareentitledtothefollowingrights:-

(1) buy,sell,ortransfershares,

(2) shareintheprofitoftheCompany,

(3) obtainrelevantandadequateinformationontheCompanyinatimelyandregularbasis,and

(4) participateandvote in theshareholdermeetings,asrequiredunderThai listedcompany lawandregulations,such

as,toelectorremovemembersoftheboard,appointexternalauditors,dividendpayment,andchangeofcompany’s

articleofassociation.

Allprocessesandprocedures forshareholdersmeetingsare inaccordancewith theSETrecommendedbestpractice.To
allow shareholders sufficient time and to facilitate equitable treatment of all shareholders, the Company provides
shareholders,withat least7daysinadvanceofthemeeting,anoticeonthemeetingdate,timeandvenueaswellasan
agendawithrelevantsupportinginformationandreports.Shareholderswhowereunabletoattendameetinginpersoncan
appoint any other person or independent director of the Company as their proxy. Voting procedures and method were
explainedtotheshareholdersduringthemeeting,andballetcardsareusedtoensuretransparencyandprovideevidence
foranynecessaryfuturereference.

TheCompany’slastAnnualGeneralMeetingofshareholderswasheldon30July2012,at11.00a.m.,attheSapphireHall
204-205, 2nd floor, Impact Forum, MuangThongThani, Chaengwattana, Bannmai, Pakkred, Nonthaburi.Ten Directors,
including theChiefExecutiveand four IndependentNon-executiveDirectors,attended themeeting.Noticeof themeeting
withsupplementaryinformationwassenttotheshareholdersbymailmorethan7dayspriortothedateofthemeeting.The
same notice was also published on a daily newspaper for 3 consecutive days before the meeting.All documents were
preparedinbothThaiandEnglish.
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Atthemeeting, totalshareholdersattending inpersonorbyproxywas627,representing10,078,971,717sharesor56.64

percentofthetotalissuedsharesoftheCompany.TheCompany’sexternalauditor,KarinAuditCompanyLimited,andthe

Company’slegaladvisor,SiamPremier,wereinvitedtothemeetinginordertorenderassistancetotheBoardinanswering

questionsfromtheshareholders.


Duringthecourseofthemeeting,allshareholdersweregivenequalchancetoexpresstheiropinionandtoposequestions

totheboardofdirectorsontheoperationsoftheCompany.Allissuesraisedbytheshareholderswereproperlyclarifiedby

the Directors, and questions and answers having material effects to the Company were recorded in the minute of the

meeting.



EQUITABLE	TREATMENT	OF	SHAREHOLDERS	


TheBoardofDirectorsacknowledgesthatitisitsdutytomaintainanequitabletreatmenttoallgroupsofshareholdersofthe

Company, individual or institutional. Basic rights of shareholders are outlined under the previous section - “Right of

Shareholders”.


Toprotecttheequitablerightsofallshareholders,theGroupprohibitsdirectors,andstafftouseinsideinformationacquired

atworkforpersonalbenefits.Directorsandallemployeesarenotallowedtoconductaconnectedtransactionthatmayhave

conflict of interest with the Company and its subsidiaries. If it is necessary, for the benefit of the Group, to conduct a

connectedtransaction,itmustcomplywithalltheSETrules,proceduresanddisclosureofconnectedtransactionbyalisted

company.



ROLE	OF	STAKEHOLDERS	


The board of Directors understands the importance of fair treatment to all stakeholders such as customers, employees,

suppliers,shareholders,investors,creditors,community,thegovernment,competitorsandexternalauditors.BangkokLand

respects the rights of all stakeholders and provides channels for stakeholders to communicate with the Group for unfair

treatment and misconduct complaints. Procedures and practice on treatment of major groups of stakeholders are

summarizednext.



Shareholders	


TheCompanystrictlyadheres to thepracticeof treatingallshareholdersequally.Detailsofshareholdersequal rightsare

disclosedinprevioussectionson“RightsofShareholders”and“EquitableTreatmentofShareholders”.Allbusinessesofthe

Groupareoperatedwithhonesty,prudentfinancialmanagementandgoodbusinessethicsastoensurecontinuinggrowth

andmaximizingwealthoftheshareholders.


Customers	


Bangkok Land appreciates the correlation between the success of its business and customers’ satisfaction.The Group

providesitscustomershighstandardproductsaswellasservicesatfairandcompetitivepricesandusesitsbesteffortsto

meetallcontractualcommitments.


Employees	


BangkokLandrecognizesthecontributionofemployeesforthesuccessoftheCompany.ItistheGroup’spolicytotreatall

staffmembersfairlyinrelationtoremuneration,welfare,traininganddiscipline.BangkokLandadoptsadecentralizedpolicy

onmatterconcerningstaffwelfareanddevelopment.Individualcompanieswithinthegrouparegivenflexibilitiestosettheir

owndetailedschemesaccordingtotheneedandspecificworkingconditionsofeachentity.
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TheGroupencouragesemployeestoattendvariousworkrelatedoutsidecourses.Selectedemployeesareeligibletoattend

workshopsandseminarspresentedbyexpertsandacademics tostrengtheneffectivenessand teamwork.BangkokLand

alsoprovidesin-houseworkrelatedtrainingprograms,talksandactivitiesatregular intervalsonselectedfunctionalareas

withtheaimtoassistprofessionaldevelopmentofindividualemployeesandtostrengthenthegeneralworkperformanceof

thestaff.


TheGrouppaysproperattentiononthegeneralwell-beingofitsemployees.Individualcompanieswithinthegrouporganize

theirownrecreationaleventsandactivitieswiththeaimtohelpbalancingworkandleisureoftheworkforce.BangkokLand

also employs appropriate safety measures in all its work places to prevent accidents, injuries and other related health

issues.


Creditors	


BangkokLand’spolicyistoequallyandfairlytreatitscreditorsandlenders.


LikeallothermajorcompaniesinThailandwithsubstantialborrowings,thefinancialcrisisof1997causedBangkokLandto

defaultonallitslocalandforeignborrowings.Followingthedefaults,theGrouphadpursuedvariousdebtrestructuringand

settlementschemeswithcreditors,bothsecuredandunsecured.Theseschemes includedebtsettlementwith lendersby

debt/assetswap,debt/equityswapanddebtbuy-back frombondholders.Alldebt restructuringsandbondbuy-backshad

substantialdiscounts to thenominalvalueof theoriginaldebts.Asatdateof this report,all restructureddebtshadbeen

settledinaccordancewiththedebtrestructuringagreements.BangkokLandhadtreatedallcreditorsfairlybyhonoringall

signeddebtrestructuringagreements,anditwillcontinuetorepurchase,wheneverappropriate,theremainingoutstanding

foreigncurrencybondsofferedintheopenmarketbybondholders.


For all newdebts incurredafter the financial crisis, creditorswill be treated fairly andequally in accordancewithagreed

termsandconditions


Suppliers	


The Group adheres to the policy of equitable treatment to all suppliers and honors all commitments as stipulated in

agreementswithsuppliers.BangkokLandalsouses itsbestefforts toavoidchoosingsupplierswithconflictof interest to

connectedpersonsoftheCompanyanditssubsidiaries.


Competitors	


Bangkok Land respects fair and ethical competition practices in treating its competitors.The Group does not use any

unethicalandfraudulentmeansinacquiringtradeandrelatedsecretsaswellasbusinessesfromitscompetitors.



Community	and	Society	


As committed to be a good corporate citizen, the Group cares about the society and the environment. Bangkok Land

promotes theconservationofenergywithin itsoperation,andall itsproject layout, constructionand landscapingdesigns

meetshighstandardsofenvironmentalprotection.TheGroupinstallseffectivewastemanagement,seweragesystemsand

floodingcontrols inall itshousingand investmentpropertyprojects.TheMuangThongThanihousingestateand Impact

exhibitionfacilitiesaregoodexamplestodisplaythehighstandardofpracticesadoptedbyBangkokLandonitscommitment

togoodenvironmentalcareandprotection.


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

charitableorganizationsthathelpthelessfortunateinthesociety.
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DISCLOSURE	AND	TRANSPARENCY	


ItisthepolicyofBangkokLandtomakedisclosureofallimportantinformationrelevanttotheCompany,bothfinancialand

non-financial,correctly,accurately,onatimelybasisandtransparentlythrougheasy-to-accesschannelsthataretrustworthy.


Corporationinformationisdisseminatedonatimelybasisthroughdifferentchannelsincludingannualandquarterlyreports,

press releases and published announcements. The Group maintains 2 web sites, www.bangkokland.co.th and

www.impact.co.thoffering investorsandcustomer timelyaccess to theGroup’s financialandbusiness information.These

websiteswillbeupdatedandimprovedonacontinuingbasisin2013andgoingforward.


Bangkok Land also maintains regular dialogue with investors and analysts to keep them informed on the Group’s

developments.AnypartywhoisinterestedintheCompany’sinformationcancontactinvestorrelationatTel.66-2-5044949

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



REPONSIBILITIES	OF	THE	BOARD	


Board	Structure	


Summary


Asat 31March2013, therewere11directors including threeExecutiveDirectors, fourNon-executiveDirectorsand four

IndependentNon-executiveDirectors.TheBoardbelievesthatthebalancebetweenExecutiveandNon-executiveDirectors

isappropriateinprovidingadequatechecksandbalancestosafeguardtheinterestofallgroupsofshareholders.


Non-executiveDirectors,comefromavarietyofdifferentbackgrounds,haveadiverserangeofbusinessandprofessional

experience.Their views and participation in board meetings provide independent opinions and judgments on strategic,

businessandmanagementissuesoftheCompany.


TheCompanyhasfourIndependentNon-executiveDirectors.Amongtheseindependentdirectors,atleastoneofwhomhas

appropriate accounting and financial management expertise. Qualifications of all Independent Non-executive Directors

complywiththeguidelinesforassessmentofindependenceasstipulatedbytheSETandSEC.


DirectorAppointment,Re-electionandRemoval


TheCompany’sArticleofAssociationprovides thatateachAnnualGeneralMeeting,one-thirdof thedirectorswhohave

heldofficeforthelongesttermshallretire.Ifthenumberisnotamultipleofthree,thenthenumbernearesttoone-thirdshall

retirefromoffice.Retiringdirectorsshallbeeligibleforre-electionattheAnnualGeneralMeetingoftheCompany.


TheBoardisempoweredundertheArticleofAssociationtoappointqualifiedpersonasaDirectortofillacasualvacancy.


Inselectionofnewdirectors,theCompanyadoptsatransparentapproachwiththefollowingprocedures:-

1) MajorshareholdersmayproposesuitablecandidatestotheBoardofDirectorsoftheCompany.


2) Candidates for appointment as directors may be sourced by referrals from the Company’s existing Directors,

Executivesorbyusingtheservicesofexecutivesearchfirms.


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

managementteamoftheCompany.


4) Beforeaprospectivepersonisformallynominated,itisrequiredtoobtaintheopinionandmajorityconsensusofall

existingDirectorsbeforetheBoardseeksapprovaloftheappointmentinshareholdersmeetings.
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CompanySecretary


TheCompanySecretaryoftheCompanyisresponsibletotakeandkeepminutesofallBoardmeetingsandensurethatall

applicablemeetingrulesandregulationsarefollowed.Healsomaintainsaregisteroforiginalminutesofmeeting,whichare

openforinspectionbyalldirectors.


Committees	


Asat31March2013,theCompanyhastwocommittees:theAuditCommitteeandtheExecutiveBoard.


AuditCommittee


TheAuditCommitteewasestablishedin2001,anditconsistsofthreeIndependentDirectors.Mr.ThumgrongChientachakul

wastheChairmanandtheothermembersareMr.SupavatSaicheuaandMr.SiriwatLikitnuruk.


TheAuditCommitteemeetsat least four timesayear toconsider theCompany’s financial reporting,effectivenessof the

internalcontrolsystem,compliancewithSETaswellasSECandother relevant regulations. It isalsoresponsible for the

reviewandrecommendationofappointment,reappointment,removalandremunerationoftheexternalauditors.


AllmembersoftheAuditCommitteehavesignificantknowledgeandexperienceintheareaoffinanceaswellaspossess

sufficientknowledgeinunderstandingaccountingandfinancialregulationandreporting.


TheAuditCommitteeheld5meetingsduringtheyearended31March2013.Theattendancerecordofeachmemberisset

outbelow:-


  Meetingsattended/

Directors Total


Mr.ThumgrongChientachakul 5/5

Mr.SupavatSaicheua 5/5

Mr.SiriwatLikitnuruk 5/5



ExecutiveBoard


TheExecutiveBoardwasestablishedin2010.IncludingtheChiefExecutiveOfficer,itconsistsof3directors.TheExecutive

BoardhandlesandmanagesthedailyoperationoftheGroup.


TheExecutiveBoardheld11meetingsduringtheyearended31March2013.Theattendancerecordofeachmemberisset

outbelow:-


  Meetingsattended/

Directors Total


Mr.AnantKanjanapas 11/11

Mr.SuiHungKanjanapas 11/11

Mr.ShuiPangKanjanapas 11/11
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RemunerationandNominationCommittee


BangkokLandhasnotestablishedanyRemunerationCommitteeandNominationCommittee.Atpresent,mattersrelatedto

remunerationanddirectornominationaremanagedbytheExecutiveDirectorswithassistancefromothermembersofthe

board. In the light of Bangkok Land’s current operation and simple management structure, the Company considers it

appropriatetomaintainitsexistingarrangement.



Role	and	Responsibilities	of	the	Board	


OverallResponsibilities


TheBoardhas theresponsibility formanagementof theGroup,which includes formulatingbusinessstrategies, reviewing

and approving the Group’s ongoing vision and mission, setting financial targets, ensuring proper risk management, and

directingaswellassupervisingtheGroup’saffairsandoperations.


TheBoardmakesbroadpolicydecisionanddelegatestheday-to-daymanagementandoperationtothemanagementofthe

Group.TheExecutiveDirectors,leadbytheChiefExecutive,arecloselyinvolvedinthedailyoperationoftheCompanyand

its subsidiaries.TheExecutiveDirectors regularly reviewandensure thataneffectivesystemof internal controlexists to

safeguardallinterestoftheGroup.


RoleonCorporateGovernance


The Board is committed to good corporate governance and set out as a policy to follow and implement principles and

recommendationsasdetailedin“ThePrinciplesofGoodGovernanceforListedCompanies”publishedbytheSET.


BusinessConduct


TheBoardrequiresallemployeesoftheGrouptoconductbusinessinaprofessional,ethicalandfairmanner.BangkokLand

requiresallgroupcompaniescomplywithall laws,andspecific industryrules,regulationsandpractices.Employeesmust

perform their duties with care and honesty, giving or receiving illicit payments is not allowed. General guidelines to

employeesoncompanyrules,regulations,workconductsanddisciplinaryactionsaresetoutinthestaffhandbooksofeach

individualcompanyintheGroup.


ConflictofInterest


TheBoardofDirectorsunderstands that it is itsduty toconsider the issueofconflictof interest inall transactionsof the

Group.Thereisaclearguidelineontheapprovaloftransactionsinvolvingconflictofinterestwithconnectedpersons.


In case of a potential conflict of interest involving a shareholder or a Director, Bangkok Land has a policy to arrange

meetings in which Independent Non-Executive Directors with no conflict of interest will attend and discuss the matter.A

Directorwhoand/orpersonconnectedtohimhaspotentialconflictofinterestinanytransactionshallnotvoteorbecounted

inthequorumofthemeeting.TheBoardalsomonitorspropercomplianceofallrequirementsregardingcriteria,procedures

anddisclosureundertherulesoftheSET.


During the year ended 31 March 2013 there was no contract, arrangement or transaction that demands the Board’s

considerationontheissueofconflictofinterest.
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InternalControl


The Board has responsibility for maintaining an effective and adequate internal control system to safeguard the Group’s

assetsandshareholders’interest.Thesystemincludesawell-definedorganizationalstructure,propersegregationofduties

andeffectivecheckandbalanceprocedureswhereverappropriate.


BangkokLandhasaninternalauditdepartment;itreportsdirectlytotheAuditCommitteeandperformsindependentregular

financialaswellasoperationalreviewstomonitortheeffectivenessoftheinternalcontrolsystemoftheGroup.Auditreports

arepreparedwithanalysisofweaknessesandrecommendationsfor improvement,andthesereportsarereviewedbythe

AuditCommittee.Recommendedactionswillbeconsideredandimplementedasandwhenconsideredappropriate.


RiskManagementPolicy


TheBoardunderstandstheimportanceofriskmanagementandisconstantlyinalertofpossiblethreatsthatmayaffectthe

businessoftheCompany.Measuresareinplacetoaccessandmanageriskfactors,internalandexternal,throughthework

of theAuditCommitteeand the internal audit department.TheExecutiveDirectorsalso involve closely in theday-to-day

managementoftheGroupandreviewregularlyallriskfactorsaffectingitsperformanceanddevelopment.



Board	Meetings	


Theboardmeetsfromtimetotimeandhasapolicyforholdingatleast4meetingsperyear.


There were 9 board meetings during the year under review.At the meetings the Directors discussed and formulated

companystrategies;theDirectorsalsoreviewedandapprovedquarterandannualresultsaswellasothersignificantissues

andgeneraloperationoftheGroup.



Other than regular meetings, the Chairman also meets with non-executive directors and independent non-executive

directorstodiscussparticularcorporateandbusinessmatters.Non-executiveDirectorsarefreetoarrangemeetingsamong

themselveswithoutinvolvementofthemanagementteam.


AllDirectorshaveunrestrictedaccesstotheCompanySecretarywhoisinchargeforensuringthatmeetingproceduresand

regulationsareproperlyfollowed.Theyalsohaveaccesstorelevantinformationinrespectofthemeetings.Theycanalso

askforfurtherinformationorrequesttheBoardtoapproveinretainingindependentprofessionaladvisors,ifnecessary.


7daysadvancenoticeofallboardmeetingsaregiven toalldirectors,andalldirectorsare free to includematters in the

meetingagenda.


TheattendancerecordoftheBoardmeetingsheldintheyearended31March2013issetoutbelow:-


  Meetingsattended/

Directors Total


Executive	Directors	

Mr.AnantKanjanapas 9/9

Mr.SuiHungKanjanapas 9/9

Mr.ShuiPangKanjanapas 9/9
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  Meetingsattended/

Directors Total


Non-Executive	Directors	

Mr.SakornKanjanapas 0/9

Mr.BurinWongsanguan 9/9

Mr.WattanasakSanitwongse 9/9

Mr.TawinBoonruangkhao 9/9


Independent	Non-Executive	Directors	

Mr.ThumrongChientachakul 9/9

Mr.SupavatSaicheua 8/9

Mr.SiriwatLikitnuruk 9/9

Mr.PanyaBoonyapiwat 9/9



Board	Self	Assessment	


TheBoardofDirectorshasapolicytoholdatleastonemeetingperyeartoreview,discussandassesstheperformanceof

itsmembers.Thelastassessmentmeetingwasheldon27May2013.


Remuneration	


The Board of Directors is responsible for the policy on remuneration of Directors and senior management.The Group’s

policyistoprovidefairandcompetitiveremunerationsbasedonbusinessneedsandindustrypractice.Fordeterminingthe

amountoffeespaytoDirectors,marketratesandfactorssuchascontributionarealsotakenintoconsideration.NoDirector

isallowedtoinvolveindecisionsrelatingtohisownremuneration.ManagementremunerationisassessedbytheExecutive

Directorsandisbasedonindividualemployee’sjobresponsibleandperformance.



Board	and	Management	Training	


Bangkok Land has a policy to support skill and knowledge development of the Directors and senior management by

encouragethemtoattendseminarsandcoursesontopicswhichwouldimprovequalityandefficiencyoftheirwork.
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SHAREHOLDERS	AND	MANAGEMENT	


EQUITY	


Ordinary	shares	

Asat31March2013,theCompanyhadauthorizedcapitalofBaht26,671,687,159dividedinto26,671,687,159shareswith
aparvalueof1Bahtpershare.Paid-upcapitalwasBaht17,795,295,397representing17,795,295,397ordinarysharesfully
paidupataparvalueof1Bahteach.

On31March2013,warrantholdersofBland-W2exercisedtheirrightsandpurchased216,702,385ordinarysharesofthe
Company at a price of Baht 1.90 per share. On the same date, warrant holders of Bland-W3 exercised their rights and
purchased970,706ordinarysharesoftheCompanyatapriceofBaht1.50pershare.Registrationofthesenewshareswith
theMinistryofCommercewascompletedon4April2013.

On2May2013, the finalexercisedateofBland-W2,warrantholdersexercisedtheir rightsandpurchased2,629,378,748
ordinarysharesof theCompanyatapriceofBaht1.90pershare.Registrationof thesenewshareswith theMinistryof
Commercewascompletedon15May2013.

Taken together, as at 15 May 3013, the Company had authorized capital of Baht 26,671,687,159 divided into
26,671,687,159 shares with a par value of 1 Baht per share. Paid up capital was Baht 20,642,347,236 representing
20,642,347,236ordinarysharesfullypaidupataparvalueof1Bahtpershare.

On21May2013,theCompanycloseditsshareregisteranditslistofshareholdersrevealedthefollowingmajorinformation.
(a) Numberofshareholders-28,348
(b) InvestorsholdingNon-votingdepositoryreceipts(“NDVR”)-434,182,289shares

TotalNDVRrepresents2.44percentofallpaid-upsharesoftheCompanyandisnotentitledtovote(exceptinthecaseof
delisting) inshareholders’meetings. Ineffect, voting rightof thenon-NDVRshareswillbe increasedby2.5percent,and
non-NDVRshareholdersof24.39percentoftheCompany’stotalissuedshareswillhaveavotingrightequalto25percent
of all voting shares. NDVR shares information can be found at the web site of the Stock Exchange of Thailand,
www.set.or.th.


Warrants	

TheCompanyhasthefollowingwarrantlistedontheStockExchangeofThailandasatthedateofthisreport.

Securitysymbol Bland-W3
Totalunits 1,994,248,065

Exerciseratio(warrant:share) 1:1
Exerciseprice(pershare)
 Ending7November2011 1styear-Baht1.1
 8November2011-7November2012 2ndyear-Baht1.3
 8November2012-7November2013 3rdyear-Baht1.5
 8November2013-7November2014 4thyear-Baht1.7
 8November2014-7November2015 5thyear-Baht1.9
Exercisedate every3months
Expirydate 7November2015
Totalunitsexercised 2,522,076
Totalunitsremaining 1,991,725,989
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MAJOR	SHAREHOLDERS	


Detailsofthe10largestshareholdersoftheCompany,accordingtothemostuptodateshareholderlistasat21May2013

arelistedbelow.


   Number %topaid-up

Rank Name ofshares capital

 1 AnantKanjanapas 4,155,591,660 20.13

 2 ArchcharaWorasaknukul 639,643,267 3.10

 3 Jean-MarieVerbugghe 577,080,000 2.80

 4 ThaiNVDRCo.Ltd. 434,182,289 2.10

 5 ChayaMahadamrongkul 397,715,480 1.93

 6 UOBKayHianPrivateLimited 291,597,070 1.41

 7 SakornKanjanapas 269,851,065 1.31

 8 KomonJungrungreangkit 250,000,000 1.21

 9 WorraparnJeungsubpaisarn 230,000,000 1.11

 10 BangkokLand(CaymanIsland)Limited 212,096,990 1.03

  Total 7,457,757,821 36.13

Source:ThailandSecuritiesCompanyLimited



DIVIDEND	POLICY	


The Company has a policy to pay an annual dividend of not more than 50 percent of its net profit 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, future business plans and other management related

factors.


SubsidiariesoftheCompanydonotsetdividendpaymentpoliciesbasedonapercentageofnetprofitaftertax.Dividendwill

bedecidedbyeachof thesubsidiary’sboardofdirectorsonacasebycasebasis,and in fixing theamountofpayment,

operatingresults,financialposition,liquidity,futurebusinessplansandothermanagementrelatedfactorswillbetakeninto

consideration.
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ORGANISATION	STRUCTURE	





   BoardofDirectors





   ChiefExecutive  AuditCommittee





     InternalAudit





 Business Project Land Marketing Financeand

 Development Management Management  Administration





MANAGEMENT	STRUCTURE	


AsatdateofthisreporttheBoardofDirectorsofBangkokLandconsistsofthefollowingmembers:



ExecutiveDirectors Non-executiveDirectors

Mr.AnantKanjanapas* Mr.SakornKanjanapas

Mr.SuiHungKanjanapas Mr.BurinWongsanhuan

Mr.ShuiPangKanjanapas Mr.WattanasakSanitwongse

Mr.TawinBoonruangkhao


*ChairmanoftheBoardand

 ChiefExecutiveOfficer



IndependentDirectors

Mr.ThumrongChientachakul

Mr.SupavatSaicheua

Mr.SiriwatLikitnuruk

Mr.PanyaBoonyapiwat



AUTHORIZED	SIGNATURE	


SigningauthorityoftheDirectorsisgovernedbyclause25oftheCompany’sArticleofAssociation.TobindtheCompany,it

requiresthefollowingsignatures.

1) Mr.AnantKanjanapassignsjointlywithanexecutivedirectororanon-executivedirectortogetherwiththeaffixofthe

CompanySeal.


2) Mr.SuiHungKanjanapasorMr.ShuiPangKanjanapassignsjointlywithanon-executivedirectortogetherwiththe

affixoftheCompanySeal.
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SCOPE	OF	DUTIES	AND	RESPONSIBILITIES	OF	THE	BOARD	OF	DIRECTORS	


Dutiesandresponsibilitiesofthedirectorsaresummarizednext.


1) Performdutiesincompliancewiththelaw,theCompany’sobjectivesandarticleofassociation,andtheresolutionsof

shareholders’meetings.

2) Determineandapprovebusinesspolicies,goals,operationalplansandannualbudgetsoftheCompany.

3) Appointdirectors,inaccordancewiththerulesunderthePublicCompanyActandtheSecuritiesandExchangeAct,

tofillvacantpositionsoccurredotherthanretirementbyrotation.

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

securitiesandexchangeregulatorybody.

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 thinks suitable, with the authority that the board may

revoke,reviseormodify.

6) Consider and approve transactions involving acquisitions or disposals of assets unless such transactions require

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

regulationsand/ornotificationsofthesecuritiesexchange.

7) Consider and approve related transactions unless such transactions require approval from a meeting of

shareholders.Suchconsiderationforapprovalshallconformtotherelevantrules,regulationsand/ornotificationsof

thesecuritiesexchange.

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

liquiditythatenablesittodosoandreportonsuchdividendpaymentstothenextmeetingofshareholders.

9) Conduct businesses that have been approved and/or assigned to the Board of Directors by a meeting of

shareholders.

10) ImplementationofaneffectiveinternalcontrolandinternalauditsystemsintheCompany.

11) Scheduleanannualgeneralshareholdersmeetingtobeorganizedatleastonceeveryyearandaboardmeetingat

leastonceeverythreemonths,andarrangetosendoutnoticesofmeeting inadvanceaccordingto theperiodsof

timeasrequiredbylaw.

12) ConsiderandamendauthorizesignaturesoftheCompany.



SCOPE	OF	DUTIES	AND	RESPONSIBILITIES	OF	THE	AUDIT	COMMITTEE	


TheAuditCommitteereportstotheBoardofDirectors,itsdutiesandresponsibilitiesaresummarizednext.


1) ReviewtheaccuracyandadequacyoftheCompany’sfinancialreports.

2) ReviewtheCompany’sinternalcontrolsystemandinternalauditsystemtoensurethattheyaresuitableandefficient.

Determinetheinternalauditunit’sindependenceaswellasapprovetheappointment,transfer,anddismissalofthe

chiefofaninternalauditunitoranyunitbeingresponsiblefortheCompany’sinternalaudit.

3) ReviewcompliancewiththeSecuritiesandExchangeActs,regulationoftheSETandanyotherrelevantlaw.

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

remunerationaswellasattendanon-managementmeetingwiththeauditoratleastonceayear.

5) Reviewconnectedtransactions,ortransactionsthatmayleadtoconflictsofinterestsastoensurethattheCompany

complieswithallrelatedrules.
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6) PrepareanddiscloseintheCompany’sannualreportanauditcommittee’sreportwhichmustbesignedbytheAudit

Committee’sChairmanandconsistsofatleastthefollowinginformation:

- anopinionontheaccuracy,completenessandcreditabilityoftheCompany’sfinancialreport;

- anopinionontheadequacyoftheCompany’sinternalcontrolsystem;

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

Company’sbusiness;

- anopiniononthesuitabilityofanauditor;

- anopinionontransactionsthatmayleadtoconflictsofinterest;

- thenumberofauditcommitteemeetingsandtheattendanceofsuchmeetingsbyeachcommitteemember;

- anopinionoroverviewcommenton issues thathavearisenas theauditcommitteeperformed itsdutiesas

definedinthecommittee’scharter;and

- anyothermatterswhichshouldbemadeavailabletoshareholdersandgeneralinvestorswithinthescopeof

dutiesandresponsibilitiesassignedbytheCompany’sBoardofDirectors.

7) PerformotherdutiesasassignedbytheBoardofDirectorsoftheCompanywiththeconsentoftheAuditCommittee.



DIRECTORS’	REMUNERATION	


TheCompanycompensated itsdirectors in the formofanannual feebasedonmeetingattendance.Paymentof fees is

normallymadeinthefollowingfinancialyearaftertheannualgeneralmeeting(“AGM”).Totaldirectorremunerationforthe

yearended31March2012wassetat5.7millionBahtattheAGMof29July2011.Actualremunerationpaidintheyearwas

Baht4.7million.



SENIOR	MANAGEMENT’S	REMUNERATION	


 2013 2012

 Numberof Amount Numberof Amount

 Persons (Bahtmillion) Persons (Bahtmillion)

SalaryandAllowance

 -Directors 4 11.55 4 12.44

 -SeniorManagement 9 8.04 9 9.75

Total 13 19.59 13 22.19
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DIRECTORS’	PROFILE	


Anant	KanjanapasPh.D.

Chairman

ChiefExecutiveOfficer

Age 72, Mr.Anant Kanjanpas has been the Chief Executive Officer of the Company since 1990. He was appointed

ChairmanoftheGroupin2003.Mr.KanjanpaswaseducatedinThailandandSwitzerland.Hehashadwideinternational

experience in real estate, manufacturing, banking and retail sectors. Mr. Kanjanapas previously owned and operated

severalpublicandprivatecompaniesinAsia,EuropeandNorthAmericaoveracareerspanof50years.



Sui	Hung	KanjanapasB.Sc.

ManagingDirector

Age 40, Mr. Sui Hung Kanjanapas is a son of the Chairman. He was appointed director of the Company in 2001. Mr.

KanjanapaswaseducatedinHongKongandtheUnitedKingdom.HeisalsoaDirectorofImpactExhibitionManagement

CompanyLimited.



Shui	Pang	KanjanapasB.A.

ExecutiveDirector

Age38,Mr.ShuiPangKanjanapas isa sonof theChairman.Hewasappointeddirectorof theCompany in2003.Mr.

KanjanapaswaseducatedinHongKongandtheUnitedKingdom.HeisalsothemanagingdirectorofImpactExhibition

ManagementCompanyLimited.



Sakorn	Kanjanapas	

Non-executiveDirector

Age64,Mr.SakornKanjanapaswasappointeddirectorof theCompany in1999.He isabrotherof theChairman.Mr.

KanjanapaswaseducatedinThailandandhashadsignificantexperienceinpropertydevelopment.Heisalsoadirectorof

the Company’s subsidiaries BangkokAirport Industry Company Limited, Bangkok LandAgency Company Limited and

BangkokLand(CaymanIslands)Limited.



Burin	WongsanguanB.Arch.

Non-ExecutiveDirector

Age77,Mr.BurinWongsanguanwasappointeddirectorof theCompanyin1993.Hewaseducated inThailandandthe

UnitedStatesofAmerica.Mr.Wongsanguanhashadsignificantexperienceinrealestatebusiness.Heisalsoadirectorof

hisprivatelyownedinvestment,MuangThongSeikoCompanyLimitedandThossapolLandCompanyLimited.



Wattanasak	Sanitwongse	

Non-ExecutiveDirector

Age72,Mr.WattanasakSanitwongsewasappointeddirectorin1993.HewaseducatedinThailandandSwitzerland.Mr.

Sanitwongsehashadmanyyearsofexperienceinrealestate,constructionandwatchbusiness.Heisalsoadirectorofhis

privatelyownedinvestment,Univestgroupofcompanies.
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Tawin	BoonruangkhaoLL.B.

Non-ExecutiveDirector

Age69,Mr.BoonruangkhaowasappointeddirectoroftheCompanyin2001.HewaseducatedinThailandandhashad

manyyearsofexperienceinpurchase,saleandmanagementoflandinThailand.



Thumrong	ChientachakulB.A.

IndependentNon-executiveDirector

ChairmanofAuditCommittee

Age55,Mr.ThumrongChientachakulwasappointeddirectorof theCompanyon27January2010.Hewaseducated in

Thailandandhashadsignificantexperienceinmanagementandcorporatefinance.Mr.Chientachakulisanindependent

directorandthechairmanoftheauditcommittee.



Supavat	SaicheuaM.A.

IndependentNon-executiveDirector

Age54,Mr.SupavatSaicheuawasappointeddirectorof theCompanyon9August2010.Hewaseducated inThailand

andtheUnitedStatesofAmerica.Mr.Saicheuahashadsignificantexperience incapitalmarkets,securitiestradingand

companyresearch.Heisanindependentdirectorandamemberoftheauditcommittee.



Siriwat	LikitnurukM.A.

IndependentNon-executiveDirector

Age60,Mr.LikitnurukwasappointeddirectoroftheCompanyon19October2010.HewaseducatedinThailandandthe

UnitedKingdom.Mr.Likitnurukhashadsignificantexperienceinfinance,managementandbanking.Heisanindependent

directorandamemberoftheauditcommittee.



Panya	BoonyapiwatPh.D

IndependentNon-executiveDirector

Age50,Mr.BoonyapiwatwasappointeddirectoroftheCompanyon19October2010.HewaseducatedinThailandand

theUnitedStatesofAmerica.Mr.Boonyapiwathashadsignificantexperienceininformationtechnologyandmanagement.

Heisanindependentdirector.
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RISK	FACTORS	


Demand	risk	


MarketdemandisparticularimportantforBangkokLand’srealestatebusiness.Abenefitshortfallmayresultfromlowerthan

projectedactualdemands,whichwill in turncause financialandotherdistress for theCompany.Since the rootcauseof

demandshortfallsisfromplanningoverestimation,theGroupadoptsaprudentapproachinitsprojectdevelopmentplanning

whichincludesdetailedconsiderationofbenefitshortfallanalysisandclosefollow-upsoncostoverruns.



Operational	risk	


Operationalriskistheriskoflossresultingfromfailedinternalprocesses,whichincludesfrauds,workplacesafety,product

defects, assets damages, system failure, data entry, accounting error and mandatory reporting. The Company’s

managementadoptsaproactiveapproachandcloselyinvolvedintheday-to-dayoperationofthebusiness.Internalcontrols

arealsoinplacetodetectandsafeguardoperationalriskwhereverappropriate.



Currency	risk	


ThepolicyoftheGroupistominimizeitsexposuretoforeigncurrencyfluctuations.Foreignexchangetransactionswillbe

hedgedwheneverfeasibleandcosteffective.Withtheexceptionoftwoforeigncurrencybonds,USDollars15.47millionand

SwissFrancs75.35million,theGroup’sassets,operationalcashflowandbankborrowingsaredenominatedinThaiBaht.

TheCompanyhasnothedgeditsforeigncurrencybondliabilitiesashedgingcostisprohibitivelyhighandsettlementdate

remainsuncertain.ThefollowinganalysisillustratestheeffectonprofitforaonepercentchangeinexchangerateofBaht

againstUSDandCHF.


 Un-hedged Profiteffect

 amount of1%rate

 (Bahtmn) change

USDollarsBonds

 -Principal USD 13.97 411 4.11

 -PutPremium USD 1.50 44 0.44

SwissFrancsBonds CHF 75.35 2,347 23.47

Total   2,802 28.02



Interest	rate	risk	


TheGroupisexposedtointerestrateriskduetotheimpactofratechangesoninterestbearingdebtswithfloatinginterest

rates.Thefollowinganalysisillustratestheeffectonprofitperyearofaonepercentinterestratechange.

 Fixed Floating Profiteffectof

 interestrate interestrate 1%changein

Bahtmillions borrowings borrowings interestrate

Bonds 2,802 - -

BankLoans - 2,050 20.50
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Liquidity	risk	


Liquidity risk is the risk that the Group will encounter difficulty in raising fund to meet its commitments and operating

requirements.LiquidityriskmayarisefromsituationsinwhichtheGroupcannotfindcustomersorbuyersofitsproductsor

assets on a timely basis at times of poor market liquidity.The Group takes a conscientious approach when deciding its

sourcesandapplicationsoffundstoensuresufficientliquiditytomeetitsobligations.
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CONNECTED	PARTIES	TRANSACTIONS	


Inthenormalcourseofbusiness,theGroupmayoccasionallyneedtoconducttransactionswithrelatedparties.


Fortheyearended31March2013,theGroupdiscloseddetailsoftransactionswithrelatedpartiesundernote6oftheNotes

toFinancialStatements.These transactionscomprised thosebetween theCompanyand its fullyownedsubsidiariesand

thosebetweenfellowsubsidiarieswithinBangkokLandGroup.


TheAuditCommitteehavereviewedallconnectedparty transactionsandconfirmed that these transactionswereentered

intobytheCompanyanditssubsidiaries inthenormalcourseofbusinessof theGroup,undernormalcommercial terms,

andintheinterestoftheGroupanditsshareholders.


The external auditor of the Company has also reviewed all connected party transactions and has the opinion that these

transactions were properly and fairly disclosed in the financial statements of the Company for the year ended 31 March

2013.


Duringtheyear,theCompanydidnotconductanyconnectedpartytransactionswhichweresubjecttotheproceduraland

disclosurerequirementsundertherulesofSET.
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INFORMATION	OF	SUBSIDIARY	COMPANIES	


  Equity  Principal Issued

 Subsidiaries Interest Address Activities Capital
ImpactExhibition 100% 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.





Bangkok Land Public Company Limited ��

REPORT	OF	DIRECTORS’	DUTIES	ON	FINANCIAL	STATEMENTS	


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

presentationofthefinancialstatementsofBangkokLandPublicCompanyLimitedanditssubsidiaries.



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

takingsuchstepasare reasonableopen to themtosafeguardassetsof theCompanyandpreventanddetect fraudand

irregularities. In carrying out this duty, the Board entrusts theAudit Committee to undertake responsibility in ensuring

crediblefinancialreportingandproperinternalcontrolsystemsareinplace.



The financialstatementsandother financial information,presented in this report,havebeenprepared inaccordancewith

generally accepted accounting standards applied on a consistence basis and supported by prudent and reasonable

judgmentsandestimatesmadebymanagement.



Thegoingconcernbasis isadoptedtopreparethefinancialstatements.TheDirectorshavenoreasontobelievethat the

groupwillnotbeagoingconcernintheforeseeablefuturebasedonforecastsandavailableassetsandcashresourcesin

theCompany.



ThefinancialstatementshavebeenauditedbyKarinAuditCompanyLimited,an independentaudit firm,whichwasgiven

unrestrictedaccesstoall financial recordsandrelated information, includingminutesofmeetingsofshareholdersandthe

boardof directors.A report by the independentauditor is presentedaspart of thisAnnualReport for the yearended31

March2013.















AnantKanjanapas

ChairmanandChiefExecutive

20June2013
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REPORT	OF	AUDIT	COMMITTEE	


Dear	Shareholders,	


TheAuditCommitteeofBangkokLandPublicCompanyLimitedhasthreemembers.On27May2013asthisreportisbeing

prepared, the Chairman is Mr.Thumrong Chientachakul, and other members are Mr. Supavat Saicheua and Mr. Siriwat

Likitnuruk.


TheAuditCommitteehasdutiesassignedby theBoardofDirectors.Thesedutiesaresetby theDirectors inaccordance

withtheguidelinesrecommendedbytheStockExchangeofThailand.


Duringtheyearended31March2013,theAuditCommitteemet5times.Theattendancerecordofeachmemberissetout

below:-

  Meetingsattended/

Committeemember Total

Mr.ThumrongChientachakul 5/5

Mr.SupavatSaicheua 5/5

Mr.SiriwatLikitnuruk 5/5



MajorworksperformedbytheAuditCommitteearesummarizednext.

1) ReviewandtheaccuracyandadequacyoftheCompany’sfinancialreports.

2) ReviewtheCompany’sinternalcontrolsystemandinternalauditsystemtoensurethattheyaresuitableandefficient.

Determinetheinternalauditunit’sindependenceaswellasapprovetheappointment,transfer,anddismissalofthe

chiefofaninternalauditunitoranyunitbeingresponsiblefortheCompany’sinternalaudit.

3) ReviewcompliancewiththeSecuritiesandExchangeActs,regulationoftheSETandanyotherrelevantlaw.

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

remunerationaswellasattendanon-managementmeetingwiththeauditoratleastonceayear.

5) Reviewconnectedtransactions,ortransactionsthatmayleadtoconflictsofinterestsastoensurethattheCompany

complieswithallrelatedrules.

6) PrepareanddiscloseintheCompany’sannualreportanauditcommittee’sreportwhichmustbesignedbytheAudit

Committee’sChairmanandconsistsofatleastthefollowinginformation:

a. anopinionontheaccuracy,completenessandcreditabilityoftheCompany’sfinancialreport;

b. anopinionontheadequacyoftheCompany’sinternalcontrolsystem;

c. an opinion on the compliance with SEC’s and SET’s laws and regulation and other laws relevant to the

Company’sbusiness;

d. anopiniononthesuitabilityofanauditor;

e. anopinionontransactionsthatmayleadtoconflictsofinterest;

f. thenumberofauditcommitteemeetingsandtheattendanceofsuchmeetingsbyeachcommitteemember;

g. anopinionoroverviewcommenton issues thathavearisenas theauditcommitteeperformed itsdutiesas

definedinthecommittee’scharter;and

h. anyothermatterswhichshouldbemadeavailabletoshareholdersandgeneralinvestorswithinthescopeof

dutiesandresponsibilitiesassignedbytheCompany’sBoardofDirectors.


7) PerformotherdutiesasassignedbytheBoardofDirectorsoftheCompanywiththeconsentoftheAuditCommittee.
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TheAuditCommitteealsohasselected,forre-appointment,KarinAuditCompanyLimitedastheCompany’sexternalauditor

fortheyearending31March2014.TheproposedauditfeeisBaht5,330,000.NominationshallbesubmittedtotheBoard

beforeseekingtheapprovalofshareholdersatthe2013AnnualGeneralMeeting.



TheAuditCommitteeisoftheopinionthattheCompanyoperatesitsbusinesswithgoodcorporategovernance.Basedon

the review of the Company’s operation, theAudit Committee is confident that the Company has employed appropriate

internalcontrolaswellasriskmanagementproceduresandtherewerenomaterialproblemson internalcontrol, financial

reportingandregulatorycomplianceintheyearunderreview.













ThumrongChientachakul

ChairmanofAuditCommittee

27May2013
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BANGKOK	LAND	PUBLIC	COMPANY	LIMITED	

CONSOLIDATED	FINANCIAL	STATEMENTS	

AND	FINANCIAL	STATEMENTS	

FOR	THE	YEAR	ENDED	MARCH	31,	2013	

AND	AUDITOR’S	REPORT	
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To	the	Shareholders	and	the	Board	of	Directors	of	Bangkok	Land	Public	Company	Limited	

IhaveauditedtheaccompanyingconsolidatedandseparatefinancialstatementsofBangkokLandPublicCompanyLimitedand
its subsidiaries, and of Bangkok Land Public Company Limited, respectively, which comprise the consolidated and separate
statementoffinancialpositionasatMarch31,2013,theconsolidatedandseparatestatementsofcomprehensiveincome,changes
inequityandcashflowsstatementsfortheyearthenended,andasummaryofsignificantaccountingpoliciesandothernotes.

Management’s	Responsibility	for	the	Consolidated	and	Separate	Financial	Statements	

Managementisresponsibleforthepreparationandfairpresentationoftheseconsolidatedandseparatefinancialstatements
in accordance with Thai Financial Reporting Standards, and for such internal control as management determines is
necessary to enable the preparation of consolidated and separate financial statements that are free from material
misstatement,whetherduetofraudorerror.

Auditor’s	Responsibility	

My responsibility is to express an opinion on these consolidated and separate financial statements based on my audit.
I conducted my audit in accordance withThai Standards onAuditing.Those standards require that I comply with ethical
requirementsandplanandperformtheaudittoobtainreasonableassuranceaboutwhethertheconsolidatedandseparate
financialstatementsarefreefrommaterialmisstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements.Theproceduresselecteddependon theauditor’s judgment, including theassessmentof therisksofmaterial
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the financial statements in order to
designauditproceduresthatareappropriateinthecircumstances,butnotforthepurposeofexpressinganopiniononthe
effectivenessof the entity’s internal control.An audit also includes evaluating the appropriateness of accounting policies
usedandthereasonablenessofaccountingestimatesmadebymanagement,aswellasevaluatingtheoverallpresentation
ofthefinancialstatements.

IbelievethattheauditevidenceIhaveobtainedissufficientandappropriatetoprovideabasisformyauditopinion.

Opinion	

Inmyopinion,theconsolidatedandseparatefinancialstatementsreferredtoabovepresentfairly, inallmaterialrespects,
the financial position as at March 31, 2013, and the financial performance and cash flows for the year then ended of
BangkokLandPublicCompanyLimitedanditssubsidiaries,andofBangkokLandPublicCompanyLimited,respectively,in
accordancewithThaiFinancialReportingStandards.

Emphasis	of	Matter	

Withoutqualifyingouropinion,asdiscussedinNote4tothefinancialstatements,fortheyearendedMarch31,2013,the
Companyanditssubsidiarieshavechangedtheiraccountingpolicyforland,building,structureandbuildingimprovementof
exhibitionhallandconventioncenterfromcostmethodtorevaluationmethod.




(KannikaWipanurat)
CertifiedPublicAccountant
RegistrationNo.7305
KarinAuditCompanyLimited

Bangkok
May27,2013

AUDITOR’S	REPORT	
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF FINANCIAL POSITION 
AS AT MARCH 31, 2013 

	 In	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 Notes	 2013	 2012	 2013	 2012	


ASSETS	

	

Current	assets	

Cashandcashequivalents  1,342,323,703 1,566,304,742 453,242,132 634,771,950

Short-terminvestments 7 113,674,669 215,267,111 113,674,669 215,267,111

Tradereceivableandotherreceivable,net 8 361,638,111 427,679,977 14,933,099 43,300,953

Realestatedevelopmentcost,net 9 14,070,971,911 1,082,096,144 14,023,886,431 246,375,967

Advanceandreceivablesfromrelatedparties,net 6.2 - - 2,379,747,628 1,229,596,881

Short-termloanstorelatedparties,net 6.3 - - 400,061,546 500,061,546

Investmentinloans 6.4 - - 475,000,000 475,000,000

Othercurrentassets,netofallowancefordoutful

 accountsofBaht50millionin2013and2012  60,989,830 83,506,449 13,795,672 22,478,622

Totalcurrentassets  15,949,598,224 3,374,854,423 17,874,341,177 3,366,853,030



Non-current	assets	

Realestatedevelopmentcost,net 9 1,380,970,563 14,789,195,888 1,417,260,057 15,167,561,675

Investmentsinsubsidiaries,atcostmethod 10 - - 10,026,886,908 7,326,886,908

Investmentproperty 11 3,392,342,477 706,320,000 5,280,000 5,280,000

Property,plantsandequipment,net 12 22,146,432,673 12,414,530,231 13,638,673 2,257,203

Landheldforfutureuse 13 7,285,035,600 7,285,035,600 7,285,035,600 7,285,035,600

Deferredtaxassets 18 16,592,439 29,036,241 998,239 3,528,686

Othernon-currentassets,net  631,261,872 544,041,105 467,226,192 477,748,246

Totalnon-currentassets  34,852,635,624 35,768,159,065 19,216,325,669 30,268,298,318



TOTAL	ASSETS	 	 50,802,233,848	 39,143,013,488	 37,090,666,846	 33,635,151,348	

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF FINANCIAL POSITION (CONT.) 
AS AT MARCH 31, 2013 

	 In	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 Notes	 2013	 2012	 2013	 2012	


LIABILITIES	AND	SHAREHOLDERS’	EQUITY	

	

Current	liabilities	

Payablestocontractors  332,701,263 224,541,751 143,651,835 132,951,835

Tradepayableandotherpayable  240,022,795 183,235,935 128,574,496 20,275,430

Payabletorelatedparties 6.5 - - 9,233,141,329 9,129,139,440

Short-termloanfromrelatedparties 6.6 - - 2,050,000,000 -

Currentportionof:

-Long-termdebtinstruments 14 2,802,380,533 3,076,173,534 - -

-Long-termloansfromrelatedparties 6.7 - - 4,775,029,754 4,778,466,439

-Long-termloan 15 200,000,000 - - -

Accruedinterestexpense 14 872,060,516 915,739,056 658,780 658,780

Advancesanddepositsfromcustomers  914,946,899 1,299,263,877 839,746,790 1,053,591,631

Othercurrentliabilities 17 836,782,036 1,017,572,809 124,452,108 295,712,769

Totalcurrentliabilities  6,198,894,042 6,716,526,962 17,295,255,092 15,410,796,324



Non-current	liabilities	

Long-termloan 15 1,850,000,000 - - -

Deferredtaxliabilities 18 2,299,090,430 293,798,380 878,034 1,317,051

Employeebenefitobligations 16 22,016,443 20,081,107 - -

Totalnon-currentliabilities  4,171,106,873 313,879,487 878,034 1,317,051



Total	liabilities	 	 10,370,000,915	 7,030,406,449	 17,296,133,126	 15,412,113,375	

	

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF FINANCIAL POSITION (CONT.) 
AS AT MARCH 31, 2013 

	 In	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 Notes	 2013	 2012	 2013	 2012	


Shareholders’	equity	

Sharecapital

Authorizedsharecapital

 26,671,687,159commonsharesofBaht1parvalue  26,671,687,159 26,671,687,159 26,671,687,159 26,671,687,159

Issuedandfullypaid-upshare

 17,795,295,397sharesofBaht1parvalue  17,795,295,397 - 17,795,295,397 -

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

Sharesubscription 19 413,190,591 - 413,190,591 -

Premiumonsharecapital  1,550,438,037 1,550,164,833 1,550,438,037 1,550,164,833

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

Retainedearnings

 -Appropriatedforlegalreserve 20 126,429,109 50,781,177 126,429,109 50,781,177

 -Unappropriated  11,411,616,760 9,505,215,100 2,046,331,203 964,842,360

Othercomponentsofequity  11,272,413,656 29,527,805 - -

Total	equity	attributable	to	owner’s	of	the	Company	 	 40,432,232,933	 26,792,938,518	 19,794,533,720	 18,223,037,973	

Non-controllinginterests  - 5,319,668,521 - -

Total	shareholders’	equity	 	 40,432,232,933	 32,112,607,039	 19,794,533,720	 18,223,037,973	



TOTAL	LIABILITIES	AND	

	 SHAREHOLDERS’	EQUITY	 		 50,802,233,848	 39,143,013,488	 37,090,666,846	 33,635,151,348	

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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	 In	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 Notes	 2013	 2012	 2013	 2012	


Sales     1,307,585,984 1,330,540,479 369,536,081 319,657,011

Rentalandservicerevenues 6.1 2,419,654,010 2,023,286,951 3,742,300 3,523,922

Total	revenues	 	 3,727,239,994	 3,353,827,430	 373,278,381	 323,180,933	

Costsofsales  (950,712,519) (1,020,505,464) (276,158,585) (175,821,620)

Costsofrentalandservices  (1,205,956,586) (1,008,614,255) - -

Total	costs	 	 (2,156,669,105)	 (2,029,119,719)	 (276,158,585)	 (175,821,620)	

Gross	profit	margin	 	 1,570,570,889	 1,324,707,711	 97,119,796	 147,359,313	

Gainonexchangerate,net  358,833,170 182,933,682 43,824,882 -

Dividendincome 10 - - 364,550,365 6,510,000,000

Otherrevenues 22 2,310,821,909 920,809,993 1,569,958,879 1,439,559,826

Profit	before	expenses	 	 4,240,225,968	 2,428,451,386	 2,075,453,922	 8,096,919,139	

Sellingexpenses  (51,909,541) (69,517,229) (5,186,222) (8,760,663)

Administrativeexpenses  (923,962,744) (827,928,590) (308,138,685) (190,757,840)

Managementbenefit 24 (59,635,143) (57,957,487) (19,589,656) (22,189,140)

Provisionforpendinglawsuit 28 - (481,060,986) - -

Lossonexchangerate,net  - - - (882,686,591)

Total	expenses	 	 (1,035,507,428)	 (1,436,464,292)	 (332,914,563)	 (1,104,394,234)	

Profit	before	finance	costs	and	

	 income	tax	expense	 	 3,204,718,540	 991,987,094	 1,742,539,359	 6,992,524,905	

Financecosts 6.1 (119,753,560) (67,264,295) (227,489,281) (391,837,296)

Profitbefore	income	tax	expense	 	 3,084,964,980	 924,722,799	 1,515,050,078	 6,600,687,609	

Incometaxexpense 18 (552,199,395) (169,863,712) (2,091,429) (9,835,400)

Net	profit	 	 	 2,532,765,585	 754,859,087	 1,512,958,649	 6,590,852,209	

BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF COMPREHENSIVE INCOME 
FOR THE YEAR ENDED MARCH 31, 2013 

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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	 In	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 Notes	 2013	 2012	 2013	 2012	


Net	profit	 	 	 2,532,765,585	 754,859,087	 1,512,958,649	 6,590,852,209	



Other	comprehensive	income	

Currencytranslationdifferences  46,710 - - -

Depreciationonsurplusonrevaluationofassets  (27,399,596) - - -

Surplusonrevaluationofassets  8,455,676,097 - - -

Changeinsharehodinginsubsidiaries  2,814,562,640 - - -

Other	comprehensive	income	

	 for	the	year	-	net	of	income	tax	 	 11,242,885,851	 -	 -	 -	

Net	profit	and	comprehensive	income	 	 13,775,651,436	 754,859,087	 1,512,958,649	 6,590,852,209	



Net	profit	and	comprehensive	income	

attributable	to:	

OwnersoftheCompany  2,337,871,466 621,204,755 1,512,958,649 6,590,852,209

Non-controllinginterests  194,894,119 133,654,332 - -

       2,532,765,585 754,859,087 1,512,958,649 6,590,852,209



Net	profit	and	comprehensive	income	

attributable	to:	

OwnersoftheCompany  13,580,757,317 621,204,755 1,512,958,649 6,590,852,209

Non-controllinginterests  194,894,119 133,654,332 - -

       13,775,651,436 754,859,087 1,512,958,649 6,590,852,209

Earnings	per	share	

Basic	earnings	per	share	(Baht)	 26	 0.13	 0.03	 0.09	 0.37	

 (2013:17,795millionshares)

 (2012:17,794millionshares)

BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF COMPREHENSIVE INCOME (CONT.) 
FOR THE YEAR ENDED MARCH 31, 2013 

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF CASH FLOWS 
FOR THE YEAR ENDED MARCH 31, 2013 

	 In	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


CASH	FLOWS	FROM	OPERATING	ACTIVITIES	

Profitbeforeincometaxexpense  3,084,964,980 924,722,799 1,515,050,078 6,600,687,609

Netadjustmentstoreconcileprofitbeforeincometaxexpense

tocashprovidedbyoperatingactivities:

 Depreciation

 -propertyandequipment  488,981,806 449,715,178 1,619,540 3,241,019

 -infrastructure  64,844,646 64,844,648 64,844,646 64,844,648

 -otherassets  10,546,022 10,546,022 10,546,022 10,546,022

 Interestincome  (25,960,182) (22,555,090) (63,953,364) (53,510,642)

 Dividendincome  - - (364,550,365) (6,510,000,000)

 Interestexpense  85,192,560 67,264,295 191,280,484 391,837,296

 Unrealised(gain)lossonexchangerate  (359,122,742) 127,129,302 (70,323,074) 882,686,591

 Provisionforemployeebenefit  3,225,336 20,081,107 - -

 Reversalofallowanceforimpairmentofinvestment

  insubsidiaries  - - - (60,420,510)

 Reversalofallowancefordoubtfulaccounts  - (17,495,010) (1,389,380,681) (1,135,991,528)

 Provisionforpendinglawsuit  - 481,060,986 - -

 Gainonsaleofshort-terminvestment  (6,937,396) - (6,937,396) -

 Gainonsaleoffixedassets  (120,447) (2,057,643) - (1,989,739)

 Gainonrevaluationofinvestmentproperty  (2,094,789,876) - - -

 Gainonrepurchaseofexchangeablenotes  - (164,431,382) - -

 Reversalofaccruedinterest  - (513,285,175) - -

 Gainonreversaloflongoutstandingaccountpayable  (126,511,073) (101,566,044) - (101,031,724)

Netprofit(loss)providedby(usein)operatingactivitiesbefore

 changesinoperatingassetsandliabilities  1,124,313,634 1,323,973,993 (111,804,110) 90,899,042

(Increase)decreaseinoperatingassets:

 Tradereceivableandotherreceivable  66,041,865 (8,546,449) 28,367,854 (1,653,659)

 Realestatedevelopmentcost  163,557,459 412,516,733 (92,053,492) 85,787,293

 Othercurrentassets  (19,881,349) (12,796,412) 32,800 (35,032,275)

 Othernon-currentassets  (97,766,787) 32,844,045 (23,967) (22,168)

Increase(decrease)inoperatingliabilities:

 Payablestocontractors  108,159,512 (36,530,800) 118,999,067 10,700,000

 Tradepayableandotherpayable  56,786,860 (4,301,085) - -

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF CASH FLOWS (CONT) 
FOR THE YEAR ENDED MARCH 31, 2013 

	 In	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


 Othercurrentliabilities  (451,440,724) (238,149,864) (393,842,587) (6,650,907)

 Othernon-currentliabilities  (1,290,000) (263,295,671) - (273,340,083)

 Cashrecievedfromrefundablewithholdingtax  7,480,457 - 7,480,457 -

 Incometaxpaid  (183,130,498) (179,188,012) (5,120,603) (4,967,256)

 Netcashprovidedby(usedin)operatingactivities  772,830,429 1,026,526,478 (447,964,581) (134,280,013)

CASH	FLOWS	FROM	INVESTING	ACTIVITIES	

 Interestincomereceived  25,960,182 22,555,090 312,260,409 1,106,470,166

 Proceedsfromsaleofshort-terminvestments  (501,229,139) - (501,229,139) -

 Decreaseinshort-terminvestments  609,758,976 601,128,985 609,758,976 397,498,387

 (Increase)decreaseinloanstoand

  amountsduefromrelatedparties  - - 90,922,890 (559,095,008)

 Proceedsfromsaleofassets  2,097,819 4,691,078 - 3,551,402

 Cashpaidforpurchaseandconstructionoffixedassets (513,422,424) (918,882,870) (13,001,010) (392,169)

 Netcashprovidedby(usedin)investingactivities  (376,834,586) (290,507,717) 498,712,126 948,032,778



CASH	FLOWS	FROM	FINANCING	ACTIVITIES	

 Interestexpensepaid  (28,513,979) (9,304,807) - (9,286,933)

 Decreaseinshort-termloansandadvancesfromdirectors - (32,261,233) - (32,261,233)

 Increase(decrease)inshort-termloansfromand

  amountduetorelatedparties  - (6,489,139) 2,412,622,224 (211,518,449)

 Decreaseinlong-termloansfromand

  amountduetorelatedparties  - - (3,436,684) -

 Proceedfromlong-termloan  2,100,000,000 - - -

 Repaymentoflong-termloan  (50,000,000) - - -

 Cashpaidforrepurchaseofexchangeablenotes  - (23,753,172) - -

 Paymentofinvestmentinsubsidiaries  (2,700,000,000) - (2,700,000,000) -

 Proceedsfromsharesubscription  414,358,971 - 414,358,971 -

 Dividendpayment  (355,821,874) - (355,821,874) -

 Netcashusedinfinancingactivities  (619,976,882) (71,808,351) (232,277,363) (253,066,615)



Net	increase	(decrease)	in	cash	and	cash	equivalents	 (223,981,039)	 664,210,410	 (181,529,818)	 560,686,150	

Cash	and	cash	equivalents	at	beginning	of	the	year	 	 1,566,304,742	 902,094,332	 634,771,950	 74,085,800	

Cash	and	cash	equivalents	at	end	of	the	year	 	 1,342,323,703	 1,566,304,742	 453,242,132	 634,771,950	

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF CASH FLOWS (CONT) 
FOR THE YEAR ENDED MARCH 31, 2013 

	 In	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Supplemental	Disclosures	of	Cash	Flows	Information:	

1.Cashandcashequivalents:

 Cashonhand  36,257,614 59,401,867 10,982,861 15,987,743

 Undepositedcheques  13,106,231 19,825,793 - -

 Savingaccounts  613,386,169 1,199,628,508 22,628,497 610,045,637

 Currentaccounts  443,775,086 32,062,282 419,630,774 8,738,570

 Fixeddeposits  235,798,603 255,386,292 - -

  Total   1,342,323,703 1,566,304,742 453,242,132 634,771,950



2.Non-cashtransaction

 2.1 Transferrealestatedevelopmentcosttoproperty,

   plantsandequipment  - 140,410,359 - -

 2.2 Transferproperty,plantsandequipmentto

   investmentproperty  400,285,147 - - -

 2.3 Transferrealestatedevelopmentcostto

   investmentproperty  190,947,454 - - -

 2.4 Setoffdividendincomefromsubsidiarieswith

   -Short-termloanfromrelatedparties  - - 364,550,365 -

   -Long-termloanfromrelatedparties  - - - 6,510,000,000

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 
NOTES TO FINANCIAL STATEMENTS 
MARCH 31, 2013  

1.	 General	information	


 BangkokLandPublicCompanyLimited(“theCompany”)isincorporatedanddomiciledinThailand.TheCompanyis

listedontheStockExchangeofThailand.


 Theaddressofitsregisteredofficeis47/569-576Moo3,10thFloorNewGenevaIndustryCondominium,Popular3

Road,TambolBannmai,AmphurPakkred,Nonthaburi.


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

convention,foodandbeverageandinvestmentinhotel.


2.	 Basis	of	preparation	of	the	consolidated	and	separate	financial	statements	


2.1	 Basis	of	preparatiom	of	the	financial	statements	


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

accountingprinciplesundertheAccountingActB.E.2543,beingthoseThaiAccountingStandardsissuedunderthe

AccountingProfessionActB.E.2547.


 ThefinancialstatementsinThailanguagearetheofficialstatutoryfinancialstatementsoftheCompany.


 ThefinancialstatementsinEnglishlanguagehavebeentranslatedfromtheThailanguagefinancialstatements.


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

accountingpolicies.


2.2	 Adoption	of	new	accounting	standards	


 Thefollowingnewaccountingstandards,amendmentstoaccountingstandards,newfinancialreportingstandardand

newinterpretationaremandatory,buttheCompanyhasnotearlyadoptedthem.


 EffectivefortheperiodsbeginningonorafterJanuary1,2013


 TAS20(Revised2009) AccountingforGovernmentGrantsandDisclosureofGovernmentAssistance

 TAS21(Revised2009) TheEffectsofChangesinForeignExchangeRates

 TFRS8 OperatingSegments

 TSIC10 GovernmentAssistance-NoSpecificRelationtoOperatingActivities


 AccountingTreatmentGuidanceforTransfersofFinancialAssets


 EffectivefortheperiodsbeginningonorafterJanuary1,2014


 TFRIC4 DeterminingwhetheranArrangementcontainsaLease

 TFRIC12 ServiceConcessionArrangements

 TFRIC13 CustomerLoyaltyProgrammes

 TSIC29 ServiceConcessionArrangements:Disclosure
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 The Company’s management has determined that the new accounting standards, amendments to accounting

standards, new financial reporting standard and new interpretation will not significantly impact the financial

informationbeingpresented.


3.	 Significant	accounting	policies	


 ThefinancialstatementsfortheyearendedMarch31,2013arepreparedusingthesameaccountingpoliciesaswere

usedinthepreparationofthefinancialstatementsfortheyearendedMarch31,2012,exceptfordisclosedinNote4.


a)	 Consolidation	


 SubsidiaryarecompaniesinwhichsignificantlycontrolledbyBangkokLandpubliccompanylimited.


 TheconsolidatedfinancialstatementsincorporatethefinancialstatementsofBangkokLandPublicCompany

Limitedanditssubsidiaries,byeliminatingintercompanybalancesandunrealizedgainandloss.


 TheCompany’ssubsidiariesincludedinconsolidatedfinancialstatementscomprisethefollowing:


 Percentageofholding

 Principalbusiness 2013 2012

Direct	investment	:	

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 100.00 55.17

SpoonerLimited Dormant 100.00 100.00

Direct	and	indirect	investment	:	

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)	 Use	of	estimates	

 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)	 Revenue	recognition	


 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)	 Real	estate	development	cost	


 Realestatedevelopmentcostisstatedatthelowerofcostornetrealizablevalue.Costsincludecostofland,
landdevelopment,constructioncosts,infrastructure,projectmanagementfeeandrelatedborrowingcost.


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

ischargedtocostofsales.


e)	 Cash	and	cash	equivalents	


 Cashandcashequivalentsarecarried in theStatementof financialpositionatcost.For thepurposeof the
statement of cash flows, cashand cashequivalents comprise cashonhandandat banksanddeposits at
financialinstitutionswithoriginalmaturityofthreemonthsorless.


 Cashrestrictedinuseisshownasothernon-currentassets.


f)	 Trade	receivables	


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

allowance isestimatedonthebasisofmanagement’sassessmentof longoverduedebtswhichmaynotbe
collectible.Baddebtsarewrittenoffduringtheyearinwhichtheyareidentified.


g)	 Investments	in	subsidiaries	


 Investmentsinsubsidiariesarerecordedunderthecostnetofallowanceforimpairmentloss.


h)	 Long-term	investments	


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

costlessallowanceforimpairment,ifany.




Bangkok Land Public Company Limited ��

BANGKOK LAND PUBLIC COMPANY LIMITED 
NOTES TO FINANCIAL STATEMENTS 
MARCH 31, 2013 

 Atestforimpairmentiscarriedoutwhenthereisafactorindicatingthatsuchinvestmentsmightbeimpaired.If
thecarryingvalueoftheinvestmentsishigherthanitsrecoverableamount,impairmentlossischargedtothe
statementofcomprehensiveincome.


 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)	 Capitalisation	of	borrowing	costs	


 BorrowingcostsarecapitalisedtotheextentthattheCompanyhasincurredborrowingcostsonassetsthat
requireaperiodoftimetogetthemreadyforsaleorforintendeduse.Capitalisationceaseswhentheassets
arereadyforsaleorforintendeduse.



j)	 Investment	property	


 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.


 Fairvalue isdeterminedusingopenmarketvaluedeterminedby independentvaluerswhoareapprovedby

theStockExchangeofThailand.


k)	 Property,	plants	and	equipment	


 Property, plant and equipment are stated at cost less accumulated depreciation and the allowance for
accumulated impairment except for land, buildings, structure and interior equipment of exhibition hall and
convention center which are stated at their revalued amounts. The revalued amount is the fair value
determinedonthebasisoftheproperty’sexistinguseatthedateofrevaluationlessaccumulateddepreciation
whichiscalculatedfromthesaidfairvalueandallowanceforaccumulatedimpairment.


 Revaluationsareperformedby independentprofessionalappraisers,which theCompanyhas thepolicy for

the independent professional appraisers will be requested to perform the appraisal for the said assets at
sufficient regularity to ensure that the book value of these assets does not differ materially from their fair
valuesat thebalancesheetdate. Increasefromappraisalvaluewillberecorded intheshareholders’equity
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under “Surplus on revaluation of assets”, and decrease from cost recorded as loss from decrease in
revaluationof assets in thestatementsof income. Increase in revaluationof buildingandmachineswill be
amortizedinaccordancetotheremainingusefullifeofthoseassets.


 Depreciationiscalculatedonthestraightlinemethodtowriteoffthecostofeachasset,exceptforlandwhich

isconsideredtohaveanindefinitelife,toitsresidualvalueovertheestimatedusefullivesasfollows:


 ExhibitionHallandConventionCenters-structure 50years
 ExhibitionHallandConventionCenters-buildingimprovement 20years
 Buildingsandotherconstructions 20years
 Otherfixedassets 5years


 Thedepreciationascalculatedabovearerecordedasfollows:


- Thedepreciationforthosecalculatedfromthecostvalueisincludedinthecalculationoftheoperatingresult.
- The depreciation for the revaluation surplus is written off to the surplus on revaluation of assets in the
 shareholders’equity.


 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.


 FortheyearendedMarch31,2013,theCompanyanditssubsidiarieshavechangedtheiraccountingpolicy
for land, building, structure and building improvement of exhibition hall and convention center from cost
methodtorevaluationmethod.Thepolicyhasbeenaplliedprospectively.


l)	 Deferred	income	tax	


 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)	 Foreign	currency	translation	


 Foreign currency transactions are accounted for at the exchange rates prevailing at the transaction dates.
Monetaryassetsand liabilitiesdenominated in foreigncurrenciesat theStatementof financialpositiondate
includingassetsandliabilitiesofaforeignsubsidiarywhichisidentifiedasapartoftheCompany’soperation
are translated into Baht at the exchange rates ruling at that date. Gains and losses resulting from the
settlement of such transactions and from the translation of monetary assets and liabilities denominated in
foreigncurrencies,arerecognisedinthestatementofcomprehensiveincome.
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 ThefinancialstatementsofaforeignsubsidiaryaretranslatedintoBahtbytheaverageexchangeratesofthe
year for the statement of comprehensive income and by the exchange rate at the Statement of financial
positiondateforStatementoffinancialpositionitems.Theresultingtranslationadjustmentisaccumulatedas
acomponentofshareholders’equityas“CurrencyTranslationDifferences”.


n)	 Financial	instruments	


 Afinancial instrument isanycontract thatgivesrisetobothafinancialassetofoneenterpriseandfinancial

liabilityoranequityinstrumentofanotherenterprise.


 FinancialassetscarriedontheStatementoffinancialpositionincludecashonhandandatbanks,short-term
investments,tradereceivables,unbilledcompletedworks,loanstoandamountsduefromrelatedpartiesand
certainbalanceofotherassets.Financialliabilitiesincludetradecreditors,borrowingsandadvancesreceipts
fromcustomersandcertainbalancesofotherliabilities.Theaccountingpolicyinrespectofthoseitems,where
applicable,arestatedintherelatednotestofinancialstatements.


 TheGrouphasnooutstandingderivativefinancialinstrumentsasatMarch31,2013and2012.


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)	 Employee	benefits	


 Salaries,wages,bonusesandcontributionstothesocialsecurityfundandprovidentfundarerecognisedas

expenseswhenincurred.


 The provision for employee retirement benefits is recognised as a charge to results of operations over the
employee’sserviceperiod.Itiscalculatedbyestimatingtheamountoffuturebenefitearnedbyemployeesin
return for service provided to the Company in the current and future periods, with such benefit being
discountedtodeterminethepresentvalue.Thereferencepointforsettingthediscountrateistheyieldrateof
government bonds as at the reporting date.The calculation is performed by a qualified actuary using the
ProjectedUnitCreditMethod.


 When the benefits of a plan are improved, the portion of the increased benefit relating to past service by

employeesisrecognisedinthestatementofincomeonastraight-linebasisovertheaverageperioduntilthe
benefitsbecomevested.Anyactuarialgainsorlossesarerecognisedinthestatementofincomeintheperiod
inwhichtheyarise.


q)	 Impairment	of	assets	


 Thecompanyhasdeterminedthe impairmentofasset if there is indicator that thecarryingamountofasset

exceedsitsrecoverableamount.Animpairmentlossontheassetscarryingatcostisrecordedasexpensein
statementsofcomprehensiveincome,whileanimpairmentlossonrevaluedassetisrecognizedagainstany
revaluationsurplusfortheassettotheextentthattheimpairmentlossdoesnotexceedtheamountheldinthe
revaluationsurplusforthesameasset.
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4.	 Change	in	accounting	policy	

 FortheyearendedMarch31,2013,theCompanyanditssubsidiarieshavechangedtheiraccountingpolicyforland,

building,structureandinteriorequipmentofexhibitionhallandconventioncenterfromcostmethodtorevaluationmethod.
Management takes theview that thispolicyprovidesreliableandmorerelevant informationbecause itdealsmore
accuratelywiththecomponentsofproperty,plantandequipmentandisbasedonup-to-datevalues.Thepolicyhasbeen
appliedprospectivelybecauseitwasnotpracticabletoestimatetheeffectsofapplyingthepolicyeitherretrospectively,
orprospectivelyfromanyearlierdate.Accordingly,theadoptionofthenewpolicyhasnoeffectonprioryears.


 Effectsofthechangeinsuchaccountingpolicytotheconsolidatedandseparatestatementsoffinancialpositionas

atMarch31,2013areasfollows:
	 In	Million	Baht	
	 Consolidated	 Separate	

Assets
 Property,plantandequipment
  Cost-differencesonrevaluationofassets 10,109 -
  Accumulateddepreciation-differencesonrevaluationofassets (27) -
  Deferredtaxliabilities (1,653) -
   8,429 -
Shareholders’equity
 Surplusonrevaluationofassets 8,429 -


5.	 Significant	accounting	judgments	and	estimates	

 Thepreparationoffinancialstatementsinconformitywithgenerallyacceptedaccountingprinciplesattimesrequires

management to make subjective judgments and estimates regarding matters that are inherently uncertain.These
judgments and estimates affect reported amounts and disclosures and actual results could differ.The significant
accountingjudgmentsandestimatesareasfollows:


	 Allowance	for	doubtful	accounts	
 Allowancesfordoubtfulaccountsareintendedtoadjustthevalueofreceivables for probable credit losses. The

managementusesjudgmenttoestablishreservesforestimatedlossesforeachoutstandingdebtor.Theallowances
fordoubtfulaccountsaredeterminedthroughacombinationofspecificreviews,collectionexperience,andanalysis
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 adjustments to the
allowancesmaythereforeberequiredinthefuture.


	 Impairment	of	investments	
 TheGrouptreats investmentsas impairedwhentherehasbeenasignificantorprolongeddecline in thefairvalue

belowtheircostorwhereotherobjectiveevidenceofimpairmentexists.Thedeterminationofwhatis“significant”or
“prolonged”requiresjudgment.


 Depreciation	
 Incalculatingdepreciationofplantandequipment,themanagementestimatesusefullivesandsalvagevaluesofthe

plantandequipmentandreviewsestimatedusefullivesandsalvagevaluesifthereareanychanges.
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6.	 Transactions	with	related	parties	

6.1	 Significant	transactions	with	related	parties	

 PortionofrevenuesandexpensesarosefromtransactionswithrelatedpartiesfortheyearsendedMarch31,2013

and2012aresummarizedasfollows:

	 In	Million	Baht	
	 	 Consolidated	 Separate	
	 Pricing	 financial	statements	 financial	statements	

	 Policy	 2013	 2012	 2013	 2012	
Management	fee	:	

Subsidiary 6%ofsale

BangkokAirportIndustryCompanyLimited contract - - 8 31


Rental	Income	:	

Subsidiary	

BangkokLandAgencyCompanyLimited  - - 1 1


Interest	Income	: MLRrate

Subsidiaries	

BangkokAirportIndustryCompanyLimited  - - 26 27

SinpornchaiCompanyLimited  - - 29 9

    - - 55 36


Dividend	Income	: Righttoreceive

Subsidiary dividend

BangkokLand(CaymanIslands)Limited  - - - 6,510

ImpactExhibitionManagementCompanyLimited - - 365 -

    - - 365 6,510


Interest	expense	: 3.125%

Subsidiary	

BangkokLand(CaymanIslands)Limited  - - 149 359
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6.2	 Advances	and	other	receivables	from	related	parties	


 ThebalancesofreceivablesfromrelatedpartiesasatMarch31,2013and2012areasfollows:

	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Accrued	income	:	

Subsidiaries	

BangkokAirportIndustryCompanyLimited  - - 18 10

BangkokLandAgencyCompanyLimited  - - 10 9

Total	Accrued	income  - - 28 19


Advances	and	other	receivables	:	

Subsidiaries	

BangkokLandAgencyCompanyLimited  - - 43 43

SpoonerLimited  - - 9 9

BangkokAirportIndustryCompanyLimited  - - 225 225

Total	advances	and	other	receivables	 	 -	 -	 277	 277	


Interest	receivables	:	

Subsidiaries	

BangkokAirportIndustryCompanyLimited  - - 1,987 2,265

SinpornchaiCompanyLimited  - - 97 68

BangkokLandAgencyCompanyLimited  - - 23 23

MuangThongBuildingServicesCompanyLimited - - 1 1

Less:Allowancefordoubtfulaccounts  - - (33) (1,423)

Total	interest	receivable	 	 -	 -	 2,075	 934	

Total	 	 -	 -	 2,380	 1,230	


6.3	 Short-term	loans	to	related	parties	-	net	


 Thebalancesofshort-termloanstorelatedpartiesasatMarch31,2013and2012areasfollows:

	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Subsidiaries	

SinpornchaiCompanyLimited  - - 400 500


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

repaymentdates.
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6.4	 Investment	in	loans	
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Subsidiary	

BangkokAirportIndustryCompanyLimited  - - 475 475

Investmentinloanscomprisedof:
      InMillionBaht
Receivableperoriginalagreement    965
Deferredincome    (490)
Investmentinloans    475


 AsatFebruary20,2009,asubsidiaryowedBaht965million(dividedintoprincipalofBaht444millionandaccrued

interestofBaht521million)toafinancialinstitution.Onthesamedate,theCompanyacquiredtherightsofclaimon
thisdebtfromthefinancialinstitutionatapriceofBaht475million.TheCompanyexpectstorecoverthetotalamount
ofBaht965millioninfullfromthesubsidiary.



6.5	 Payables	to	related	parties	

 ThebalancesofpayablestorelatedpartiesasatMarch31,2013and2012areasfollows:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Interest	payable	:	
Subsidiary	
BangkokLand(CaymanIslands)CompanyLimited - - 9,075 8,971


Accrued	management	fee	:	
Subsidiaries	
BangkokLandAgencyCompanyLimited  - - 29 29
BangkokLand(CaymanIslands)CompanyLimited - - 50 50
Total	accrued	management	fee	 	 -	 -	 79	 79	


Advances	and	other	payables	:	
Subsidiaries	
MuangThongServicesandManagement
 CompanyLimited  - - 4 4
MuangThongBuildingServicesCompanyLimited - - 4 4
BangkokAirportIndustryCompanyLimited  - - 70 70
ImpactExhibitionManagementCompanyLimited - - 1 1
Total	advances	and	other	payables	 	 -	 -	 79	 79	
Total	payables	to	related	parties	 	 -	 -	 9,233	 9,129	
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6.6	 Short-term	loans	from	related	parties	-	net	


 Thebalancesofshort-termloansfromrelatedpartiesasatMarch31,2013and2012areasfollows:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Subsidiaries	
ImpactExhibitionManagementCompanyLimited - - 2,050 -



 Loansfromrelatedpartiescarryinterestat6.5%rate.Theloansareunsecuredandhavenorepaymentdates.


6.7	 Long-term	loans	from	related	parties	


 Long-termloansfromrelatedcompaniesasatMarch31,2013and2012compriseof:

	 Separate	financial	statements	
	 	 2013	 2012	

	 	 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% 4,775million  4,778million

    Baht 4,775 Baht 4,778

Long-termloansfromrelatedcompaniespresented

 undercurrentliabilities   4,775  4,778


 TheCompanyestablishedawholly-ownedsubsidiary,BLCayman,inOctober1992witharegisteredcapitalofUSD

10,000. BL Cayman issued exchangeable notes in foreign capital markets, guaranteed by the Company and the

entireproceedsofthenoteswerelenttotheCompanyonequivalentfinancialterms(Note14).

 TheCompanyenteredintoa loanagreementwithBLCaymanonOctober13,1993,whereas intheeventthat the

CompanyshouldhavefailedtomeetitspaymentobligationwhichwouldhavecausedBLCaymannotabletomake
itspaymenttothenoteholders,theCompanyagreedtopayBLCaymanapenaltyinterestof1%abovethenormal
interestrateperannumontheamountduebytheCompany.However,themanagementassessesthatnoliabilities
willbeincurredasduringthepastyearsBLCaymanhasbeenredeemingthenotesatapricesubstantiallylowerthan
itsfacevalueandnoclaimhasbeenmadeagainsttheCompany.TheCompanythereforehasnotaccountedforthe
penaltyinterestinitsfinancialstatements.


 OnOctober1,2011,theCompanyenteredintoagreementwithBlandCaymanthatbothpartiesagreedtoconvertthe

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 Baht 11,312
millionandaccruedinterestofBaht7,476million).
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 InMarch2012,theCompanyhasrepaidaportionoflong-termloansamountingtoBaht6,510milliontoBLCayman

bysetoffwithdividendincomefromBLCayman(Note10).


7.	 Short-term	investments	


 AsatMarch31,2013and2012currentinvestmentscompriseof:

	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Fixeddeposit6-15months  114 214 114 214

Investmentinshort-termdebtinstruments  - 1 - 1

Total  114 215 114 215



8.	 Accounts	receivable,	net	


 TheagingofinstallmentsdueasatMarch31,2013and2012areasfollows:

	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Accountsreceivable  344 386 - 2

LessAllowancefordoubtfulaccount  (60) (60) - -

Tradeaccountreceivable  284 326 - 2

Otherreceivable  78 102 15 41

Total	trade	and	other	receivables	-	net	 	 362	 428	 15	 43	

Theagingofaccountsandnotesreceivableareasfollows:

Upto3months  191 198 - 1

3-6months  34 38 - 1

6-12months  54 74 - -

Over12months  65 76 - -

Total	 	 344	 386	 -	 2	
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9.	 Real	estate	development	cost,	net	


 RealestatedevelopmentcostasatMarch31,2013and2012comprises:

	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Land  13,713 13,798 13,293 13,293

Constructioninprogress  18,578 18,487 8,484 8,335

Infrastructurecost -areasforsale  1,181 1,014 1,137 981

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

Projectmanagementfee  995 995 485 485

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

Otherrelatedcosts  1,019 952 599 536

    40,630 40,390 26,657 26,289

Less:Transfertocostofsalestodate

- Costofsales  (21,910) (21,367) (9,823) (9,547)

- Accumulateddepreciationofpublicarea

 infrastructure  (956) (891) (956) (891)

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

Transfertoproperty,plantsandequipment  - (140) - -

Transfertoinvestmentproperty  (191) - - -

Total  15,452 15,871 15,441 15,414

Less:Realestatedevelopmentcost

 classifiedascurrentassets  (14,071) (1,082) (14,024) (246)

Net   1,381 14,789 1,417 15,168



 Partoftheabovelandandcondominiumunitshavemortgagedwithbanksascollateralforletterofguaranteeforthe

GroupandhavebeenpledgedascollateralwiththeCourts(Note28).Themortgagedlandandcondominiumunits,

asapercentageofthetotallandareas/totalunits,isasfollows:

	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Percentageoflandmortgaged  1 1 1 1

Percentageofcondominiumunitsmortgaged  28 17 30 29
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10.	 Investment	in	subsidiaries	


 AsatMarch31,2013and2012investmentinsubsidiariescompriseof:


	 Separate	financial	statements	

	 In	Million	Baht	 Percentage	of	 In	Million	Baht	 In	Million	Baht	

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

	 2013	 2012	 2013	 2012	 2013	 2012	 2013	 2012	
Investment	in	subsidiaries	

ImpactExhibitionManagement

 CompanyLimited 12,953 12,953 100 55 9,848 7,148 365 -

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 - -

BangkokAirportIndustryCompanyLimited 5,320 5,320 60 60 3 3 - -

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

SpoonerLimited - - 100 100 - - - -

Total     10,026 7,326 365 6,510

Less:Allowanceforimpairmentloss     - -

Net      10,026 7,326


 InMarch2012,BangkokLand(CaymanIslands)paiddividendofBaht6,510millontotheCompanybysetoffwith

thelong-termloanduebytheCompanytothesubsidiary(Note6.7).

 InMarch2013,ImpactExhibitionManagementCompanyLimitedpaiddividendofBaht365millontotheCompanyby

setoffwithbalanceduebytheCompanytothesubsidiary(Note6.5).

 On October 20, 2012 the Company’s board of director has passed the resolutions to purchase 44.82 percent, or

58,048,960ordinaryshares,of lmpactExhibitionManagementCompanyLimited (“lmpact”)ata totalpriceofBaht
3,000,000,000fromSouthEastAsiaOpportunitiesFundLimited(previouslynamedJuutlandLimited)(the“seller”).


 Under the agreement, the Company and the seller agreed to purchase 58,048,960 ordinary shares of lmpact

(equivalent to 44.82 percent of the total issued shares of lmpact with par value of Baht 100 per share) at the
purchasepriceofBaht3,000,000,000(Baht51.68pershare)payablebyinstallmentswithin9monthsfromthedate
ofsigning.Notwithstandingtheforegoing,iftheCompanychoosestomakeearlypaymentsofthepurchasepriceand
has paid a total of Baht 2,700 million to the seller within 3 months from the date of signing, the Company is not
required to pay the balance (Baht 300 million) of the purchase price. In this regard, the parties agree that the
purchase price of the Sale Shares will be reduced to Baht 2,700 million, and that the seller shall transfer the
ownershipoftheSaleSharestotheCompanyuponreceiptofsuchpayments.


 UponcompletionoftheTransaction,lmpactshallbecomea100%whollyownsubsidiaryoftheCompany.
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 OnJanuary16,2013 theCompanymade the finalpaymentofBaht2,100million to thesellerandcompleted the
sharepurchasetransaction.Withthecompletionofthistransaction,ImpactisnowfullyownedbytheCompany,and
theCompanyshall recordedagainofBaht2,814million inshareholders’equity in the financialstatements for the
yearendedMarch31,2013.



11.	 Investment	property	

 AsatMarch31,2013and2012investmentpropertyconsistedof:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Appraised	Value	
Beginningbalance  706 706 5 5
Transferfromproperty,plantandequipment  400 - - -
Transferfromrealestate  191 - - -
Gainonrevaluation  2,095 - - -
Endingbalance  3,392 706 5 5


12.	 Property,	plants	and	equipment,	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
April1,2011 2,965 688 3,050 5,617 230 763 59 846 14,218
Increase 109 - 10 - - 68 16 715 918
Decrease - - - - - - (7) - (7)
Transferin(Tranferout) 140 - 659 (247) - 1 - (413) 140
March31,2012 3,214 688 3,719 5,370 230 832 68 1,148 15,269
Increase - - 41 - 2 95 13 362 513
Decrease - - - - (3) (4) (4) - (11)
Transferin(Tranferout) (85) (537) 668 665 34 14 - (1,380) (621)
March31,2013 3,129 151 4,428 6,035 263 937 77 130 15,150
AccumulatedDepreciation
April1,2011 - 232 922 555 150 508 44 - 2,411
Increase - 34 203 121 11 72 8 - 449
Decrease - - - - - - (6) - (6)
Transferin(Tranferout) - - 6 (6) - - - - -
March31,2012 - 266 1,131 670 161 580 46 - 2,854
Increase - 21 215 130 11 75 9 - 461
Decrease - - - - (1) (4) (3) - (8)
Transferin(Tranferout) - (221) - - - - - - (221)
March31,2013 - 66 1,346 800 171 651 52 - 3,086
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	 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	
Differencesonrevaluationofassets

April1,2011 - - - - - - - - -

Increase - - - - - - - - -

Decrease - - - - - - - - -

March31,2012 - - - - - - - - -

Increase 5,687 43 1,594 2,785 - - - - 10,109

Decrease - - - - - - - - -

March31,2013 5,687 43 1,594 2,785 - - - - 10,109

Accumulateddepreciation-differencesonrevaluationofassets

April1,2011 - - - - - - - - -

Increase - - - - - - - - -

Decrease - - - - - - - - -

March31,2012 - - - - - - - - -

Increase - 2 9 16 - - - - 27

Decrease - - - - - - - - -

March31,2013 - 2 9 16 - - - - 27

Netbookvalue

March31,2012 3,214 422 2,588 4,700 69 252 22 1,148 12,415

March31,2013 8,816 126 4,667 8,004 92 286 25 130 22,146



 AsatMarch31,2013and2012,aportionofpropertywithhistoricalcostsofBaht560millionandBaht589million,

respectively,areinusebutfullydepreciated.


 AsatMarch31,2013,acertainparcelof landandbuildingofasubsidiaryhavebeenmortgagedascollateral for

long-termloan.(Note15).
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	 Separate	(In	Million	Baht)	

	 	 Buildings	and	 Furniture	

	 	 other	construction	 and	fixtures	 Motor	vehicles	 Total	
AtCost

April1,2011  30 10 13 53

Increase  - - - -

Decrease  - - (7) (7)

March31,2012  30 10 6 46

Increase  7 7 - 14

Decrease  - - - -

March31,2013  37 17 6 60

AccumulatedDepreciation

April1,2011  27 9 10 46

Increase  2 - 1 3

Decrease  - - (5) (5)

March31,2012  29 9 6 44

Increase  1 1 - 2

Decrease  - - - -

March31,2013  30 10 6 46

Netbookvalue

March31,2012  1 1 - 2

March31,2013  7 7 - 14


 AsatMarch31,2013and2012,aportionofpropertywithhistorical costsofBaht43millionandBaht13million,

respectively,areinusebutfullydepreciated.

 TheGroup’scompanyhaveappliedtheaccountingforassetsrevaluation inaccordancewiththeannouncementof

the Federation ofAccounting Professions No. 18/2554 datedApril 12, 2011 which allow the Company to use the
formeraccountingforassetsrevaluationaspertheannouncementNo.25/2549thattransferdepreciationforcapital
surplusfromassetrevaluationshallbetreatedasalreadyoccurredto theretainedearningdirectlywithoutpassing
throughthestatementofcomprehensiveincomeuntiltheaccountingperiodbeginningbeforeJanuary1,2016.Ifthe
Companyanditssubsidiariesrecordedthedepreciationofsuchsurplusonrevaluationofassetsinthestatementsof
income,theeffecttothestatementsofincomefortheyearsendedMarch31,2013and2012areasfollows:


	 	 In	Million	Baht	
	 	 Consolidated	

	 	 	 	 2013	 2012	
Depreciationrecognizedinshareholders’equity    27 -

Effecttostatementsofincomefromabovedepreciationrecognizedinshareholders’equity

Profitfortheyearsdecrease    (27) -

Earningspersharedecrease(Unit:Bahtpershare)   (0.002) -





Bangkok Land Public Company Limited ��

BANGKOK LAND PUBLIC COMPANY LIMITED 
NOTES TO FINANCIAL STATEMENTS 
MARCH 31, 2013 

13.	 Land	held	for	future	use	


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

Bermuda.Pursuanttotheagreementofthefundholders,NALFhadcommencedtodistributeallitsassetsin2002to

eachofNALF’sunitholders, includingtheCompany, inexchangefortheunitholdersreturningtheirunitstoNALF.

Theassetdistributionisbasedonthepercentageofholdingofeachunitholder.


 Asaresultof the liquidationofNALF,thefundtransferredplotsof landtotalingBaht7,285milliontotheCompany

whichwaspresentedunder“Landheldforfutureuse”


 Presently,theCompanyisconsideringtolaunchanewprojectonsuchland.


14.	 Long-term	debt	instruments	

	 Consolidated	financial	statements	

	 	 	 2013	 2012	

	 	 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  13.97million

  Bonds 2003  U.S.Dollars 411 U.S.Dollars 433

2. Exchangeable March 3.125% 75.35million  75.35million

  Notes 2001  SwissFrancs 2,347 SwissFrancs 2,597

     2,758  3,030

Provisionforpremiumonbondredemption   44  46

Totallong-termdebtinstrumentspresentedascurrentportion  2,802  3,076



 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 redeem the bonds in October 1998 at 110.73 percent of the principal amount and to exchange to common

sharesofBangkokLandPublicCompanyLimitedduringtheperiodofFebruary21,1994toJune16,2000.


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

fromOctober13,1998todate.
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 ExchangeableNotesunderitem2

 In1994,BLCaymanissuedguaranteedexchangeablenotesofSwissFrancs400millionthatwereguaranteedbythe

Company.Thenotesbearinterestattherateof3.125%perannumanddueonMarch31,2001.Thenoteholdershad

the option to redeem the notes in March 1999 at the principal amount and to exchange to common shares of

BangkokLandPublicCompanyLimitedduringtheperiodofNovember15,1993toAugust13,2003.


 BLCaymanhasbeenindefaultoninterestpaymentonexchangeablenotesfromMarch31,1998todate.Underthe

termsof thenote, in theeventofdefault formore than14daysonpaymentof interest, thebondholderscangive

notice to the issuer and the guarantor, and the bonds shall be immediately due and repayable. In May 1998, the

noteholders called BL Cayman and the company (as guarantor of the exchangeable note) to repay the principal

amountofthenotesoutstandingtogetherwithaccruedinterest.

 TheCompanyhasnothedgedanylong-termliabilitiesdenominatedinforeigncurrencies.


15.	 Long-term	loans	
	 	 In	Million	Baht	
	 	 Consolidated	
	 	 financial	statements	

	 	 	 	 2013	 2012	
Long-termloans    2,050 -

LessCurrentportionduewithinoneyear    (200) -

Net	 	 	 	 	 1,850	 -	


 InJanuary2013,asubsidiaryhasenteredintoaloanagreementwithacommercialbankandborrowedBaht2,100

million.This loanissecuredbylandandbuildingsofthesubsidiary(Note12)witharepaymenttermof7yearsby

quarterlyinstallmentsataninterestrateofMLRless0.5%perannum.


 TheloanwasrepaidinfullbythesubsidiaryinMay2013.


16.	 Provision	for	employees	benefits	


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

usingtheprojectedunitcreditmethod.TheCompanyhasprovidedtheprovisionforemployees’long-termbenefitsfor

theyearsendedMarch31,2013and2012,asfollows:
	 	 In	Million	Baht	
	 	 Consolidated	
	 	 financial	statements	

	 	 	 	 2013	 2012	
Provisionforemployeebenefits-beginning    20.08 -

Addrecognizedamount    3.23 20.08

Lessliabilitydecreasefromactualpaid    (1.29) -

Provisionforemployeebenefits-ending    22.02 20.08
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	 	 In	Million	Baht	
	 	 Consolidated	
	 	 financial	statements	

	 	 	 	 2013	 2012	
PresentvalueofunfundedobligationasatMarch31,   22.02 20.08

Expenserecognisedinprofitorloss

 Currentservicecost    2.51 19.52

 Interestcost    0.72 0.56

Total-recognizedinthestatementofincome    3.23 20.08

Principalactuarialassumptionsatthereportingdate(Actuarialbasis)

Discountrate(%)    3.5861 3.5861

Futuresalaryincrease(%)    3 3

Retirementage(yearsold)    55 55


17.	 Other	current	liabilities	


 ThebalancesofothercurrentliabilitiesasatMarch31,2013and2012areasfollows:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Provisionforlossonpendinglawsuits(Note28)  619 759 118 277

Accruedincometax  78 80 1 6

Others  140 179 5 13

Total  837 1,018 124 296


18.	 Deferred	income	tax	


 Deferredincometaxesarecalculatedinfullontemporarydifferencesundertheliabilitymethodusingaprincipaltax

rateof20%(2012:30%).


 DeferredincometaxasatMarch31,2013and2012comprises:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Deferredincometaxassets

 - allowancefordoubtfulaccounts  11 18 - -

 - provisionforemployeesbenefits  4 6 - -

 - incomerecognitionofrealestatebusiness  2 5 1 4

Total  17 29 1 4
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	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Deferredincometaxliabilities

 - revaluationofproperty,plantandequipment (1,653) - - -

 - revaluationofinvestmentproperty  (564) (194) (1) (1)

 - others  (82) (100) - -

Total  (2,299) (294) (1) (1)


 Themovementonthedeferredincometaxisasfollows:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Deferredincometaxassets
Atbeginningoftheyear  29 31 4 7
Incometaxrecognizedinstatementofincome  (12) (2) (3) (3)
Atendoftheyear  17 29 1 4


Deferredincometaxliabilities
Atbeginningoftheyear  (294) (294) (1) (1)
Incometaxrecognizedinstatementofincome  (352) - - -
Incometaxrecognizedinotherstatementofincome (1,653) - - -
Atendoftheyear  (2,299) (294) (1) (1)



 Deferredincometaxassetsarerecognisedfortaxlosscarriedforwardonlytotheextentthatrealisationoftherelated

taxbenefitthroughthefuturetaxableprofitsisprobable.TheGrouphasunrecognisedtaxlossesofBaht23millionin

2012,whichmaycarryforwardagainstfuturetaxableincome.


 Deferred incometaxassetsandliabilitiesareoffsetwhenthere isa legallyenforceablerightandthe incometaxes

relatetothesamefiscalauthority.


 Incometaxexpense(income)fortheyearsendedMarch31,2013and2012consistedof:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Corporateincometax  188 168 - 7
Deferredincometaxrelatingtotemporarydifference 429 2 3 3
Defferedtaxincomeresultingfromreductionintaxrate (65) - (1) -
Total  552 170 2 10
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19.	 Warrants	


1. OnMay26,2008,warrantstopurchaseordinarysharesoftheCompanywaslistedontheStockExchangeof

Thailand(tradingcommencementonMay26,2008)-BLAND-W2withmajorcharacteristicsasfollows:


TypeofWarrants: Namedcertificateandtransferable

NumberofWarrants: 6,886,268,732units

UnderlyingShares: 6,897,044,522shares

Offering: Offeredtoexistingshareholderswhosenameappearedontheregistrationbook

RightsofWarrants: Theholderofwarrant certificatehas the right topurchaseordinaryshareof

theCompanyof1warrantfor1newshare.

ExercisePrice: 1styear: Baht1.10pershare;

 2ndyear: Baht1.30pershare;

 3rdyear: Baht1.50pershare;

 4thyear: Baht1.70pershare;

 5thyear: Baht1.90pershare;

TermofWarrants: 5 years from the issuance date of May 2, 2008 with the last exercise date

beingMay2,2013.


 OnMarch31,2013,thewarrantholderofBLAND-W2exercised216,702,385unitsandtheCompanyreceived

Baht411,734,531.50shareproceedsfromtheissuanceof216,702,385commonsharestothewarrant.This

proceedswasproceededas“Sharesubscription”inthestatementoffinancialpositionasatMarch31,2013.

Thechangeofpaid-upsharecapitalwasofficiallyregisteredwithMinistryofCommerceonApril4,2013.


 AsatMarch31,2013,theoutstandingofunexercisedwarrants(BLAND-W2)was6,666,992,682units.


2. AttheextraordinarymeetingoftheshareholdersheldonOctober19,2010,theshareholdersresolvedtoissue

andofferthewarrants(BLAND-W3)totheshareholdersasdetailedbelows:


TypeofWarrants: Namedcertificateandtransferable
NumberofWarrants: 1,999,038,869units
UnderlyingShares: 1,999,038,869shares
Offering: Offeredtoexistingshareholderswhosenameappearedontheregistrationbook
RightsofWarrants: Theholderofwarrant certificatehas the right topurchaseordinaryshareof

theCompanyof1warrantfor1newshare.
ExercisePrice: 1styear: Baht1.10pershare;
 2ndyear: Baht1.30pershare;
 3rdyear: Baht1.50pershare;
 4thyear: Baht1.70pershare;
 5thyear: Baht1.90pershare;
TermofWarrants: 5 years from the issuance dateofNovember 8, 2010 with the last exercise

datebeingNovember8,2015.
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 OnMarch31,2013, thewarrant holderofBLAND-W3exercised970,706unitsand theCompany received
Baht1,456,059shareproceedsfromtheissuanceof970,706commonsharestothewarrant.Thisproceeds
was proceeded as “Share subscription” in the statement of financial position as at March 31, 2013.The
changeofpaid-upsharecapitalwasofficiallyregisteredwithMinistryofCommerceonApril4,2013.

 AsatMarch31,2013,theoutstandingofunexercisedwarrants(BLAND-W3)was1,991,725,989units.

20.	 Legal	reserve	
 AccordingtothePublicCompaniesAct,theCompanyhasappropriateditsreserveasalegalreserveinthesumof

5%oftheannualnetprofitlessthetotalaccumulateddeficitbroughtforward.

21.	 Dividend	payment	
 Attheshareholders’meetingheldonJuly30,2012,theshareholderspassedtheresolutiontoapprovethedividend

paymentattherateofBaht0.02pershare,totalingBaht356million.TheCompanyalreadypaiddividendinAugust2012.

22.	 Other	Revenues	
 OtherrevenuesfortheyearsendedMarch31,2013and2012comprise:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	
	 	 2013	 2012	 2013	 2012	

Interestincome  26 23 64 54
Gainonreversaloflongoutstandingaccountpayable 127 102 85 101
Reversalofaccruedinterest  - 513 - -
Reversalofallowancefordoubtfulaccounts  - 17 1,389 1,136
Reversalofallowanceforimpairmentof
 investmentinsubsidiaries  - - - 60
Gainonrevaluationofinvestmentproperty  2,095 - - -
Others  63 266 32 89
Total  2,311 921 1,570 1,440


23. Expensesclassifiedbynatureofexpenses

 SignificantexpensesbynaturefortheyearsendMarch31,2013and2012areasfollows:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	
	 	 2013	 2012	 2013	 2012	

Salaryandwagesandotheremployeebenefits  581 461 36 37
Depreciation  564 525 77 79
Professionalfee  70 37 41 22
Advertisingexpense  27 36 5 9
Othercharges  54 21 46 6
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24.	 Management	benefit	expenses	


 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.


 ManagementbenefitexpensesfortheyearsendedMarch31,2013and2012consistof:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Managementbenefitexpensespresented

 incostsofsales  24 24 - -

Managementbenefitexpensespresented

 inadministrativeexpense  60 58 20 22

Total  84 82 20 22



25.	 Segment	information	


	 Consolidated	financial	statements	(In	Million	Baht)	

	 For	the	year	ended	March	31,	2013	

	 	 	 Exhibition	

	 Real	estate	 Retail	 center	 Other	

	 Business	 business	 business	 service	 Total	 Elimination	 Total	

Segmentrevenue 846 225 2,554 143 3,768 (41) 3,727

Segmentprofit 384 68 666 4 1,122 (382) 740

Corporateexpenses     (149) - (149)

Interestincome     270 (244) 26

Dividendincome     365 (365) -

GainonreversaloflongoutstandingAccountpayable     127 - 127

Gainonrevaluationofinvestmentproperty     2,175 (80) 2,095

Gainonsaleofinvesment     7 - 7

Gainonexchangerate,net     359 - 359

Reversalofallowancefordoubtfulaccount     1,389 (1,389) -

Financecosts     (364) 244 (120)

Incometaxexpense     (562) 10 (552)

ProfitofNon-controllinginterests     (195) - (195)

Netincomeofequityholdersoftheparent     4,544 (2,206) 2,338
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	 Consolidated	financial	statements	(In	Million	Baht)	
	 For	the	year	ended	March	31,	2012	
	 	 	 Exhibition	
	 Real	estate	 Retail	 center	 Other	
	 Business	 business	 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) -
Gainonreversaloflongoutstandingaccountpayable     102 - 102
Reversalofaccuredinterest     513 - 513
Gainonsaleoffixedassets     2 - 2
Gainonexchangerate,net     183 - 183
Gainonrepurchaseofexchangeablenotes     164 - 164
Reversalofallowancefordoubtfulaccount     1,254 (1,237) 17
Provisionforlossonpendinglawsuits     (481) - (481)
Financecosts     (478) 411 (67)
Incometaxexpense     (170) - (170)
ProfitofNon-controllinginterests     (134) - (134)
Netincomeofequityholdersoftheparent     8,384 (7,763) 621

Property,plantsandequipment
asatMarch31,2013 1,119 128 22,063 4 23,314 (1,168) 22,146
asatMarch31,2012 600 100 14,676 8 15,384 (2,969) 12,415


26.	 Earnings	per	share	

	 Basic	earnings	per	share	
 Basicearningspershareiscalculatedbydividingthenetprofitattributabletoshareholdersbytheweightedaverage

numberofordinarysharesinissueduringtheyear.

	 Diluted	earnings	per	share	
 Dilutedearningspershareiscalculatedbydividingthenetprofitattributabletoshareholdersbytheweightedaverage

numberofordinarysharesinissueduringtheperiodadjustedfortheeffectofconversionofwarranttoordinaryshare.
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Netprofitattributabletoshareholders(millionBaht) 2,338 621 1,513 6,591
Weightedaveragenumberofordinarysharesin
 issueduringtheyear(millionshares)  18,676 17,794 18,676 17,794
Dilutedearningspershare(Bahtpershare)  0.125 0.035 0.081 0.370
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27.	 Financial	instruments	

 AsatMarch31,2013and2012theGrouphasthefollowingrisksrelatingtosignificantfinancialinstruments:


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.


 TheGroupfacedcurrencyexchangeriskrelatingtoExchangeableNotesdenominatedinSwissFrancsand

U.S.Dollars.TheGrouphadnothedgeditsforeigncurrencyliabilitiesrelativetotheseExchangeableNotes
asrepaymentdateofdebtsremainsuncertainfollowingthedefaultbytheGroupinpaymentof interestand
principalwhichcausedthetotalamountofdebtstobecomedueforrepaymentasexplainedinNote14.


c) Liquidityrisk


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

commitmentsassociatedwithfinancialinstruments.Liquidityriskmayresultfromaninabilitytosellafinancial
assetquicklyorclosetoitsfairvalue.


d) Fairvalueoffinancialassetsandliabilities


 ThecarryingamountsofallfinancialassetsandliabilitiesoftheGroupasatMarch31,2013andMarch2012,

presentedintheconsolidatedfinancialstatementsandsaparatefinancialstatementsapproximatetotheirfair
valuesexceptforthefairvalueoflong-termdebtinstrumentscannotbecalculated,accordingly,nodisclosure
ismade.


28.	 Pending	lawsuits	

 AsatMarch31,2013,theCompanyhaspendinglawsuitsassummarizedbelow:


i) AnumberoftheGroup’scustomershavefiledcivillawsuitsdemandingthattheCompanyandBangkokAirport
IndustryCompanyLimited,itssubsidiary,toreturndepositsandinstallmentsfunds,intheaggregateamount
ofapproximatelyBaht132millionallegingthattheCompanyandBangkokAirportIndustryCompanyLimited
hadbreachedthepurchaseandsalesagreements(March31,2012:Baht235million).AsatMarch31,2013,
Baht11millionisrecordedinthefinancialstatements(March31,2012:Baht113million).


ii) AmajorcontractorshavefiledcivillawsuitsdemandingtheGrouptorepayatotaldebtofBaht194milliontogether

withinterestof15%perannumtobecalculatedfromthedateoffilingoflawsuitsuntilthedateofsettlement.
Thecontractorhasalleged that theCompanyhaddefaultedonpaymentofdebtundercertainconstruction
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contracts.As at March 31, 2013, the outstanding principal, excluding interest, payables to this contractor
recordedinthefinancialstatementsamountedtoBaht122million(March31,2012:Baht122million).


 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, 2013 of Baht 119 million in the consolidated financial statements
andtheseparatefinancialstatementsofBaht118million.


iii) Agovernmentagencyhasfiledacivil lawsuitagainstBangkokAirportIndustryCompanyLimited(“BAIC”),a

subsidiary of the Company, alleging BAIC had breached a property sale and purchase agreement and
demandingatotalcompensationofBaht1,241million(damagesofBaht816millionandinterestofBaht425
million).Theplaintiffalsodemandedadditional interestonBaht816million,whichhastobecalculatedfrom
thefilingdateofthelawsuittothedateofsettlementataninterestrateof7.5%perannum.OnJanuary27,
2012theCourthasajudgementtoorderBAICtopayBaht255.92milliontogetherwithinterestof7.5%per
annumtobecalculatedfromJuly13,2000untildateofsettlement.Thesubsidiaryalreadyrecordedprovision
ofclaimsincludinginteresttotalingBaht500millioninthefinancialstatementsfortheyearendedMarch31,
2013.Presently,thesubsidiaryisinprocesstofileapettitiontotheAppealcourt.


iv) AnexchangeablenoteholderhasfiledacivillawsuitagainsttheCompany,whoistheguarantorofexchangeable

notes issued by a subsidiary, alleging that the subsidiary had defaulted on the payment of USD 1 million
exchangeablenotes(Note14).TheplaintiffhasdemandedtheCompanytorepayatotalamountofBaht59
million(principalofBaht35millionandinterestplusputpremiumofBaht24million)togetherwithadditional
interestof4.5%perannumontheprincipalofUSD1millionfortheperiodfromthedateoffilingthelawsuit
untilthedateofsettlement.OnOctober1,2012,theCourtdismissedtheplaintiff’sclaimcitingthatthe10year
statusoflimitationshasexpired.ThebondholdershasalsofiledapettitionofthisjudgementtotheAppealCourt.


 Furthermore,theCompany’slegaladvisorhastheopinionthatthestatusoflimitationsofthisdebthasexpired

andtheCompanyshouldhavenocasetoanswer.Thereforeit isnotnecessarytomadefurtherprovisionin
thefinancialstatements.



29.	 Capital	management	

 Theprimaryobjectivesof theCompany’sand itssubsidiariescapitalmanagementare tomaintain theirabilities to

continueasagoingconcernandtomaintainanappropriatecapitalstructure.

 As at March 31, 2013, debt to equity ratio in the consolidated financial statements and the separate financial

statementsare0.26:1and0.87:1respectively.


30.	 Commitments	and	contingent	liabilities	


a) AsatMarch31,2013,theCompany’sanditssubsidiarieshadcapitalcommitmentstotheprincipalbuilding
contractorfor theconstructionofrealestateandrentalandserviceagreementsamountingtoapproximately
Baht398million.(Separate:Baht337million)


b) As at March 31, 2013, 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
businessamountingtoapproximatelyBaht131million.(Separate:Baht36million)
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31.	 Reclassifications	


 As a result of reclassifications of certain items in financial statements for the year ended March 31, 2013 the

comparativefiguresforthefinancialstatementsfortheyearendedMarch31,2012havebeenamendedaccordingly,

withnoeffectonnetincomeorowner’sequitypreviouslyreported.


32.	 Event	after	the	reporting	period	


 At the Board of Directors’ Meeting held onApril 18, 2013, the Board of Directors approved the convening of the

shareholders’meetingonJune11,2013toconsiderfollowingagendas.


1. Approve the issuance and offering of the Warrants to purchase the Company’s ordinary shares No.4

(“BLAND-W4”) in theamountnotexceeding6,950,000,000units freeofcharge to theexistingshareholders

oftheCompanywhosenamesappearedontherecorddateonMay20,2013asdetailedbelow:


TypeofWarrants: Namedcertificateandtransferable

NumberofWarrants: Notexceeding6,950,000units

UnderlyingShares: Notexceeding6,950,000units

Offering: Offered toexistingshareholderswhosenameappearedon therecorddateonMay

20,2013.TheCompanywillallocateandoffertotheexistingshareholderspro-ratato

theirshareholdingattherateof2.97existingsharesto1unitofwarrants.

RightsofWarrants: The holder of warrant certificate has the right to purchase ordinary share of the

Companyof1warrantfor1newshare.

ExercisePrice: Baht2pershare,savefortheadjustmentoftheexerciseprice

TermofWarrants: 5yearsfromtheissuancedate


2. Approvetheregisteredcapital reductionof theCompanyfromBaht26,671,687,159toBaht22,634,073,225

bycancelling4,037,613,934authorizedbutunissuedordinarysharesataparvalueofBaht1each(savefor

theauthorizedbutunissuedordinarysharesamounting to1,991,725,989shareswhichhavebeenreserved

forexerciseoftheholdersoftheBLANDW-3).


3. Approve the increase of the registered capital of the Company from Baht 22,634,073,225 to Baht

29,584,073,225 by issuance of 6,950,000,000 new ordinary shares at a par value of Baht 1 each with

conversionrate2.97existingsharesto1unitofwarrant.


4. Approvetheallotmentof6,950,000,000newordinaryshareswithaparvalueofBaht1eachpursuanttothe

capital increase as a reserve for the exercise of the holders of the Warrants BLAND-W4 to be issued as

mentionedabove.


33.	 Approval	of	financial	statement	


 ThesefinancialstatementshavebeenapprovedbytheCompany’smanagementonMay27,2013.
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HIGHLIGHTS	




•	 Net	profit	(after	minority	interest)	up	276.5%	
	
•	 Shareholders’	equity	up	50.9%	
	
•	 Adjusted	net	asset	value	per	share	up	57.9%	
	
•	 Earnings	per	share	up	333.3%	
	


 2013 2012 Change

 Bahtm Bahtm %



Totalrecurringrevenue 3,727 3,354 11.1 

Otherrevenue 2,311 921 150.9 

Netprofit

 OwneroftheCompany 2,338 621 276.5

 Minorityinterest 195 134 45.5 

Totalassets 50,802 39,143 29.8 

Totalliabilities 10,370 7,030 47.5 

Shareholders’equity 40,432 26,793 50.9 





 Baht Baht %

Earningspershare 0.13 0.03 333.3 

Adjustednetassetvaluepershare 2.40 1.52 57.9 

Dividendpershare** 0.03 0.02 50.0 

Marketsharepriceatyearenddate 1.97 0.68 189.7 

**subjecttoAGMapproval
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Report	of	the	Chairman	


OVERVIEW	

Duringtheyearwesteppedoutconfidentlyasa transformedcompany
aftertakingmanysignificantstepsthatwillprofoundlysecureourfuture
earningscapability.
• We bought back IMPACT, which will give back to us 100%

managementcontrolandcontributemorethanBahtonebilliona
yeartothecashincomeoftheCompany.

• WearepreparingtoissueaREITinthesecondhalfof2013,in
whichthetotalexpectedvalueisBaht19.5billion,subjecttothe
approvalofTheSecurities&ExchangeCommission(SEC).

• We raised Baht 5,407 million cash from Warrant 2 during May
2013,enablingthecompanytopaytheloanofBaht2,050million
fromthebuybackofIMPACT,whichfreestheCompanyfromall
bankborrowings.


These developments have significance for the future growth of the
company as they will give a considerable boost to earnings, reduce
costsandprovideasecurelongtermfundingbasetofinanceourexpansionwithoutborrowings.


FINANCIAL	RESULTS	

Althoughmanyofthebenefitsareyettocome,shareholdersarealreadyexperiencingapositiveandsubstantialimpactfrom
ourrecentinitiatives.Amongthefinancialhighlightsfromtheyearended31March,2013:-
• NetprofitafterminorityinterestincreasedfromBaht621milliontoBaht2,338million
• TotalassetsincreasedfromBaht39,143milliontoBaht50,802million
• EarningspersharerosefromBaht0.03toBaht0.13
• Shareholders’equityrosefromBaht26,793milliontoBaht40,432million
• AdjustedShareholders’equityrosefromBaht26,987milliontoBaht42,649million
• AdjustedNetassetvaluepershare2.40baht



DIVIDEND	


AfterpayingourfirstdividendofBaht0.02persharefortheyearended31March,2012,wewillraisethistoBaht0.03per

share in 2013, an increase of 50%.The dividend proposed will be subject to shareholders’ approval in the forthcoming

AnnualGeneralMeetingon31July2013.



PERFORMANCE	REVIEW	


On16thJanuary,2013theCompanycompletedthe100%buy-backofIMPACTExhibitionManagementCompany.Thebook

valuewasBaht10.39billionhowever itwasvaluedatBaht21.23billion inDecember2012, representingan increase in

assetvalueofBaht10.84billion,orBaht0.76pershare.


Thebuy-backgivestheCompanymanagementcontrolofthepropertywhichwillbeusedtofurtherstrengthenitspositionas

theleadingMICECentreinThailandandSouthEastAsia.
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Weplantosell50percentofIMPACTinaRealEstateInvestmentTrust(REIT)inthesecondhalfof2013,whichisexpected
to raise Baht 9.75 billion, subject to the approval of the Securities & Exchange Commission. With the expected income
received,wewill furtherdeveloponourexisting landbanks.The futuredevelopmentplanwill introduceexcitingprojects
aroundthelakeinMuangThongThani.Itwillhouseanadditional100,000sqmetersofnetExhibitionspace,a5,000seat
auditorium, various meeting facilities and shopping and entertainment complexes.This will enable us to meet existing
demand and to prepare for the anticipated higher demand after the establishment of theASEAN Economic Community
(AEC)in2015.Wearealsoplanningtodevelopa3star-600roomhotelneartheexistingIMPACTfacilities,complementing
thealreadycompleted380room4starNovotelBangkokIMPACT.

Currently thereareover15millionvisitorsannually toIMPACT,whileMuangThongThaniandthesurroundingcatchment
areasaregrowingdramaticallyintermsofresidentialandcommercialbusinesses.Withtheimprovedmarketconditions,the
Companyhas launched the firstphaseof theDoubleLakeCondominium inMuangThongThani,a lowdensityexclusive
condominiumopposite the lake.Oneof the innovative featuresof theproject isa fully integrated floodprotectionsystem.
WithPhase1havingsoldout90%,weareplanningtolaunchPhase2inthelastquarterof2013.

In what we anticipate will be a showcase urban residential development, the Company has already announced the
developmentof1,350raioffreeholdprimelandinSrinakarin.Thesite,whichwebought20yearsago,isthelargestfreehold
plottodayinBangkok.Thefirstphasewillbelaunchedinearly2014with1,0003-storeytownhousesathighlycompetitive
pricing.

The Company has launched further commercial properties in MuangThongThani.The Beehive, a two storey lifestyle
shoppingmallisalready70%leased,withTopsMarketastheanchortenant.



OUTLOOK	


The global economy continues to be fragile, especially forThailand’s key export markets in Japan, the United States of

America and Europe, and this will have a dampening effect onThailand’s economy. Moreover the monetary policies of

centralbankshaveincreasedmarketvolatilityandledtounsustainablelowlevelsofinterestrates.Whentheyrise,aswill

inevitablybethecase,thiswillhaveanimpactontheThailandeconomy.


BangkokLandisrightlyproudthatitisoneofveryfewcompaniesinThailandtodaythatisdebtfree,istradingwellandhas

manyvaluableassetsatitsdisposal.Shouldtheeconomyworsenwewillbewellprotected.


WewillcontinuetohaveaprudentapproachandexpandcarefullyinpreparationfortheASEANEconomicCommunity.



APPRECIATION	


InclosingIwouldliketothankallcustomers,shareholders,directors,businessassociatesandemployeesfortheircontinued

supportandconfidenceintheCompany.Wearemostconfidentandarelookingforwardtoreportingfurtherimprovementsin

thecomingyear.











AnantKanjanapas

Chairman

20June2013
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BUSINESS	PROFILE	


CORPORATE	STRUCTURE	


Bangkok	Land	Public	Company	Limited	[“Bland”]	



  Exhibition, Building

 RealEstate Convention& Management Retail Others

  Hotel andServices


100% 100% 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



REVENUE	STRUCTURE	


   2013 2012 2011

 Business Operatedby Bahtmn. % Bahtmn. % Bahtmn. %



RealEstate Bland,BAIC,Spc 846 22.5 934 27.5 709 24.3



ExhibitionConvention Impact 2,554 67.8 2,129 62.7 1,887 64.6

 &Hotel



BuildingManagement MBS,MSM 143 3.8 128 3.8 130 4.5

 &Services



Retail Agency 225 5.9 207 6.0 195 6.6



Others Cayman,Spooner - 0.0 - 0.0 - 0.0

TotalRevenue  3,768 100.0 3,398 100.0 2,921 100.0
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NATURE	OF	BUSINESS	

BangkokLand is oneofThailand’s longestablished property development companies.TheCompanyhasbeen focusing
mainlyonthedevelopmentof largescaleself-containedcommunityprojectssuchasMuangThongThaniChaengwattana
andMuangThongBangna.Itscommunityprojectsusuallyconsistofresidentialaccommodationwithsupportingcommercial
developmentsandfullrangeofqualityinfrastructurefacilities.
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 manages more than 140,000 square meters of
worldclassexhibitionandconventionspacetogetherwithaconventionhotel(NovotelBangkokIMPACT)andotherrelated
supporting facilities.The Impact Exhibition Center is now the largest and most comprehensive exhibition and convention
facilityinSouthEastAsia.



BUSINESS	SEGMENT	


TheGroup’sbusinesscanbeclassifiedintofivemajorsegments.

1) RealEstate

 Real estate business mainly involves the development of residential housing and commercial properties for sale.
Products includesinglehouses, townhouses,condominiums,shop-housesandhighrisecommercialbuildings,and
projectsvaryfromsmallsizestoverylargeself-containedcommunities.TheGroup’srealestatebusinessisprimarily
handledbyBangkokLandPublicCompanyLimited,BangkokAirport IndustryCompanyandSinpornchaiCompany

Limited.


2) Exhibition,Convention&Hotel

 Theexhibitionandconventionbusinessofferscustomersaninternationalstandardvenuewithfullrangeoffacilities
andserviceswheregovernment,privatecorporationsandindividualscanholdexhibitions,conventionsanddifferent

kindsofactivitiessuchasconcerts,entertainmentshows,parties,receptionsandexaminations.

 The venue also operates Impact Novotel Hotel and a wide variety of restaurants as well as catering facilities to

supportvariouskindsofactivitiesandfunctionsrequiredbyitscustomers.


3) BuildingManagement&Services
 Bangkok Land considers that after sales service is one of the key factors to ensure success of its real estate

business.Twocompanies,MuangThongServicesandManagementCompanyLimitedandMuangThongBuilding
ServicesCompanyLimited,wereestablishedtotakechargeofinfrastructureandbuildingmanagement,landscaping
andwastetreatmentoftheGroup’slargescalecommunityprojects.



4) Retail


 RetailbusinessisoperatedonlyatMuangThongThaniChaengwattana.TheCompanyrunssmallretailshops,food
courts,freshfoodmarketandcarparksastoprovidefullcommunityservicestotheresidentsofitspropertyprojects.

TheseactivitiesareoperatedbyBangkokLandAgencyCompanyLimited.

5) Others

 BangkokLand(CaymanIslands)LimitedisaCompanyincorporatedinCaymanIslands.Itwasusedtoraisefunds

fortheCompanybyissuingforeigncurrencybondstoinvestors.

 SpoonerLimitedisaHongKongincorporatedcompany.Itremainedinactiveintheyearended31March2013.
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MANAGEMENT	DISCUSSION	AND	ANALYSIS	-	REVIEW	OF	OPERATION	


	
PROFIT	AND	LOSS	SUMMARY	


	 Revenue	 Profit	

   %   %

Bahtmillions 2013 2012 change 2013 2012 change

BusinessSegments

 -RealEstate 846 934 -9.4 180 191 -5.8

 -Exhibition,Convention&Hotel 2,554 2,129 20.0 666 451 47.7

 -Retail 225 207 8.7 67 30 123.3

 -Others 143 128 11.7 5 24 -79.2

 -Inter-segmentElimination (41) (44) -6.8 (17) (18) -5.6

Total	from	Operation 3,727 3,354 11.1 901 678 32.9

CorporateExpenses    (310) (209) 48.3

Recurring	Profit    591 469 26.0

Non-recurringItems

 -NetBorrowingCosts    (94) (44) 113.6

 -ForeignExchangeGain/(Losses)    359 183 96.2

 -ProvisionforLegalProceeding    - (481) -100.0

 -GainonRevaluationofInvestmentProperties    2,095 - -

 -OtherNon-recurringItems    134 798 -83.2

Profit	before	Tax    3,085 925 233.5

IncomeTax    (552) (170) 224.7

Profit	for	the	Year    2,533 755 235.5

MinorityInterest    (195) (134) 45.5

Profit	attributable	to	Shareholders    2,338 621 276.5



OVERVIEW	


Intheyearending31March2013,theGroup’stotalrecurringrevenueincreasedby11.1percenttoBaht3,727million(2012

-Baht3,354million)chiefly resulting fromthe increaseof itsexhibitionandconvention income.Recurringoperatingprofit

beforetaxincreased26percenttoBaht591millioncomparedtoBaht469millionayearago.


TheGroupalsorecordedBaht359million(2012-Baht183million)foreignexchangegain,Baht2,095million(2012-nil)

gainonrevaluationof investmentproperties,Baht94million(2012-Baht44million)net interestexpensesandBaht134

million(2012-Baht798million)non-recurringgains.


Overall, Bangkok Land recorded a consolidated net profit after minority interest of Baht 2,338 million, a 276.5 percent

increasecomparedtoBaht621millionayearago.
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REAL	ESTATE	
   %

Bahtmillions 2013 2012 change

Revenue 846 934 -9.4

CostofSales (544) (686) -20.7

GrossProfit 302 248 21.8

Othernon-recurringRevenue 28 93 -69.9

 330 341 -3.2

Selling&Admin.Expenses (150) (150) 0.0

ContributiontoRecurringProfit** 180 191 -5.8


GrossProfitMargin 35.7% 26.6% 9.1



Duringtheyear,theCompanycontinuedtodisposethefinalunitsofitscondominiuminventories,“Popular”and“Lakeview”.

Othersalesrecognized intheyearcomprisedof“Sukhothai99”shop-house,“HomeTown”houseaswellas landplotsat

MuangThongThaniChaengwattana.


New projects, “Double Lake Condominium” & “Bee Hive Community Mall”, launched in 2012 and early 2013 shall be

completedandtransferredtobuyerswithinthecomingfinancialyear.


Althoughrealestaterevenuefell9.4percenttoBaht846million,withthesalesoflandplotsahighermarginwasachieved.

Grossprofitincreasedby21.8percenttoBaht302million(2012-Baht248million).


SellingandadministrationexpensesremainedrelativelythesameaslastyearatBaht150million.


Overall,withalowernon-recurringotherrevenue,recurringprofitbeforetaxfortheyeardecreased5.8percenttoBaht180

million(2012-Baht191million).


**Reconciliationwiththesegmentinformationpresentedundernote25oftheauditedaccounts:-



Segmentprofit-realestateperauditedaccounts 384

Less:dividendincomefromImpact (365)

Add:corporateexpensesincludedunderrealestatesegment

 (a)Impactsharepurchaseexpenses 30

 (b)arrangementfeeforbankloantobuyImpactshares 36

 (c)finalexpenseondebtrestructuring  95

Adjustedrealestaterecurringprofit  180
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EXHIBITION,	CONVENTION	&	HOTEL	
   %

Bahtmillions 2013 2012 change

Revenue 2,554 2,129 20.0

CostofSales (1,363) (1,122) 21.5

GrossProfit 1,191 1,007 18.3

OtherRevenue 13 17 -23.5

 1,204 1,024 17.6

Selling&Admin.Expenses (538) (573) -6.1

ContributiontoRecurringProfit 666 451 47.7


GrossProfitMargin 46.6% 47.3% -0.7

OccupancyRate 53.0% 47.1% 5.9



Impact’s revenuecame from its fourprincipal businessareas - exhibition&convention space rental, 55% (2012 - 54%);

food & beverage, 20% (2012 - 22%); hotel, 6% (2012 - 5%) and other supplementary exhibition services, 19 percent

(2012-19%).


Exhibition space utilization increased by 5.9 percent to 53 percent (2012 - 47.1%).Together with a 10 percent increase

in average rental rate in the year under review, total exhibition space revenue rose 23 percent to Baht 1,414 million

(2012-Baht1,146million).


Foodandbeveragerevenueincreasedby14.2percenttoBaht523million(2012-Baht458million)resultingmainlyfrom

priceincrementandhigherbusinessvolumecorrespondingtotheincreaseofexhibitionspaceutilization.


Other services revenue rose 12.4 percent to Baht 471 million (2012 - Baht 419 million) which being the results of more

income from the expansion of indoor parking facilities and other related supplementary exhibition services provided for

customers.


Since its commencement of business in February 2011, Novotel Bangkok IMPACT has not only provided a new income

sourcetotheexhibitioncenterbutalsoactedasanimportantsupplementaryserviceattractingmoreeventstoitsexhibition

andconventionhalls.Thisyear thehotel recorded revenueofBaht146million (2012 -Baht106million)andEBITDAof

Baht10million.Net lossafterdepreciationwasBaht11million,aclearsignof improvementascomparedtoanet lossof

Baht24millionayearbefore.


Overall,ourExhibition,conventionandhotelbusinessincreaseditsrevenueby20percenttoBaht2,554million(2012-Baht

2,129million).Withmorecarefulplanningandcontrol,sellingandadministrationexpensesdropped6.1percenttoBaht538

million(2012-Baht573million).Takentogether, recurringprofitbefore tax for theyearroseby47.7percent toBaht666

million(2012-Baht451million).
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RETAIL	AND	BUILDING	MANAGEMENT	
  BuildingManagement

 Retail andServices

   %   %

Bahtmillions 2013 2012 change 2013 2012 change

Revenue 225 207 8.7 143 128 11.7

CostofSales (149) (147) 1.4 (125) (101) 23.8

GrossProfit 76 60 26.7 18 27 -33.3

OtherRevenue 17 9 88.9 6 12 -50.0

 93 69 34.8 24 39 -38.5

Selling&Admin.Expenses (26) (39) -33.3 (19) (15) 26.7

ContributiontoRecurringProfit 67 30 123.3 5 24 -79.2


GrossProfitMargin 33.8% 29.0% 4.8 12.6% 21.1% -8.5


Retail and building management are non-core businesses, established as supplementary services for the real estate

projectsoftheGroup.Performanceduringtheyearremainedbroadlyunchangedwithminorvariancescomparedtotheyear

before.


Overall,recurringprofitbeforetaxoftheGroup’sretailbusinesswasBaht67millionandbuildingmanagementwasBaht5

millionfortheyearended31March2013.



NON-RECURRING	ITEMS	


TheGrouprecordedBaht359millionexchangegain(2012-Baht183million)onconversionofitsforeigncurrencybondsat

prevailingmarketexchangeratesasat31March2013.


Net borrowing cost for the year increased by 50 million to Baht 94 million (2012 - Baht 44 million) mainly resulted from

interestexpensesonanewbankloanofBaht2.1billionborrowedtofinancetheCompanytobuy44.83percentofImpact

ManagementCompanyLimitedfromtheforeignminorityshareholderofthesubsidiary.


During the year, the Group revalued its investment properties to reflect the market value of these assets, and as such,

resultedinagainofBaht2,095millionpresentedasotherrevenueintheGroup’sstatementsofcompressiveincome.


Other non-recurring items for the year mainly comprised Baht 127 million gains on write back of unclaimed accounts

payable.Theothernon-recurringitemsofBaht798millionfortheyearended31March2012largelycomprisedBaht102

million gain on write backs of unclaimed accounts payable, Baht 513 million gains on reverse of over accrued interest

expenses,Baht164milliongainonrepurchaseatbelownominalvalueoftheGroup’sforeigncurrencybondsandBaht481

millionofprovisionforlossofalegalproceedinginrespectofapropertysaleagreement.



INCOME	TAX	


IncometaxexpensesfortheyearcomprisedoftaxofBaht3million(2012-Baht10million)onprofitoftheparentcompany,

Baht 188 million (2012 - Baht 161 million) on profits of the Company’s subsidiaries,Baht 429 million of deferred tax on

revaluationsurplusofinvestmentpropertiesandBaht65millionreversalofdeferredtaxprovidedinpreviousyearasaresult

ofthereductionofcorporateprofittaxratein2013.



 



A n n u a l  R e p o r t  2 0 1 3 ��



MANAGEMENT	DISCUSSION	AND	ANALYSIS	-	FINANCIAL	REVIEW	
	
NET	ASSET	VALUE	PER	SHARE	


Onecommonbenchmarktodeterminetheunderlyingvalueofacompanyisbycalculatingitstotalnetassetvalue.Using

this approach, Bangkok Land’s adjusted consolidated net assets value per share on 31 March 2013 stood at Baht 2.40

(2012 - Baht 1.52).The Company’s closing share price on that date was Baht 1.97 (2012 - Baht 0.68) representing a

discountof17.8percent(2012-55.2percent)toitsadjustednetassetvalue.



Adjusted	net	asset	value	per	share	

Bahtmillions 2013 2012

Totalshareholders’equity 40,432 32,113

Minorityinterest 0 -5,320

Deferredtaxonrevaluationsurplusofproperty,plant&equipments 1,653 0

Deferredtaxonrevaluationsurplusofinvestmentproperties 564 194

Adjustedshareholdersequity 42,649 26,987

Numberofsharesinissue(millions) 17,795 17,794

Valuepershare(Baht) 2.40 1.52

Closingmarketpricepershare(Baht)-lasttradingdayofMarch 1.97 0.68

Sharepricepremium/(discount) (17.8%) (55.2%)





ASSETS	


TotalassetsoftheGroupincreased29.8percenttoBaht50,802million(2012-Baht39,143million)mainlyresultingfroma

surplusofBaht2,095millionontherevaluationofinvestmentpropertiesandBaht10,082million(afterdepreciation)onthe

revaluationofpropertyandproperty,plantandequipment.


DuringtheyearareviewwasperformedtoascertaintheongoingusageandvalueoftheGroup’smajorassets.Detailsof

thisreviewaresummarizedbelow.

(a) Based on the actual usage and in compliance of new accounting standards, certain assets grouped under “real

estatedevelopmentcost”and“property,plantandequipment”werereclassifiedas“investmentproperty”.


(b) In order to present a more realistic picture of the Group’s asset value, the Company had changed its accounting

policyon“property,plantandequipment”fromthecostmethodtothefairvaluemethod.


(c) Allassetsunderthecategoriesof“investmentproperty”andmajorassetsunder“property,plantandequipment”were

revalued in the 4th quarter of the financial year by a third party professional appraiser approved by the Stock

ExchangeofThailand.


Key components of assets comprised “property, plant and equipment” (43.6 percent), “real estate development cost”

(30.4 percent), “land held for future use” (14.3 percent) and “investment property” (6.7 percent), details of which are

summarizednext.
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Real	estate	development	cost	
   %

Bahtmillions 2013 2012 change

UndevelopedLand

 -SrinakarinRoad 13,287 13,287 0.0

 -MuangThongThani&Others 1,090 1,218 -10.5

  14,377 14,505 -0.9

FinishedProducts

 -ResidentialCondominiums 333 586 -43.2

WorkinProgress 372 132 181.8

UncompletedCondominiums 227 227 0.0

OtherdiscontinuedProjects 143 422 -66.1

 Total 15,452 15,872 -2.6



Classificationinfinancialstatements

 -CurrentAssets 14,071 1,082

 -Non-currentAssets 1,381 15,871



Realestatedevelopmentcost remainedbroadlyunchangedcompared to last year.Theslightdecreaseof2.6percent to

Baht 15,452 million (2012 - Baht 15,872 million) was primarily the net result of the increase in work in progress of the

Company’s ongoing developments for resale and the decrease in value from the reclassification of Baht 191 million to

“investmentproperty”togetherwithsalesofinventoryanddiscontinuedprojects.


Land	held	for	future	use	


Landheldforfutureusecomprisedofonelargelandplotandaman-madelakewithatotalareaof375raiinthemiddleof

BangkokLand’sflagshipdevelopment,MuangThongThani,Chaengwattana.BookcostofthislandwasBaht7,285million,

whichremainedthesameastheyearbefore.Nomarketvaluationwasdoneduringtheyearasmanagementassessedthat

therewasnoindicationofanyvalueimpairment,andlandcapitalvalueinGreaterBangkok,includingareasclosetoMuang

ThongThani,continuedtoriseduringtheyearended31March2013.


Property,	plant	and	equipments	


NewadditionsfortheyearwereBaht513million,whichmainlycomprisedofworkstoupgradetheGroup’sImpactExhibition

andConventionCenter.TheseupgradesweredoneinaccordancewiththeGroup’songoingplanstomaintainandimprove

thestandardofitsexhibitionfacilitiestomatchwithothermajorinternationalvenues.


ReductionsfortheyearmainlycomprisedthereclassificationtoinvestmentpropertyofBaht400millionofnetbookvalueof

property,plantandequipment.Thisreclassificationwasmadetoreflecttheactualusageoftheconcernedassets.


All land&buildingsof theImpactExhibitionandConventionCenterwererevalued in the lastquarterof thefinancialyear

which resulted in a revaluation surplus of more than Baht 10 billion.As such, the net book value of Impact’s land and

buildingswasadjustedtoreflectitsfairvalueofBaht21,710millionasat31March2013.


TakingintoaccounttotaldepreciationchargefortheyearofBaht488million,reportednetbookvalueofproperty,plantand

equipmentsasat31March2013increasedbyBaht9,291millionor72.3percenttoBaht22,146million(2012-Baht12,855

million)comparedtolastyear.
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Investment	property	


Asmentionedearlier in thissection,basedonactualusageof theassets,netbookvalueofBaht400millionofproperty,

plant and equipment were reclassified as investment properties.A revaluation was done in the last quarter of the year

resulting ina surplusofBaht2,095millionover thehistorical costof theseassets.Asa result, total investmentproperty

increase380.5percenttoBaht3,392million(2012-Baht706million).


LIQUIDITY	


Net cash flow from recurring operating activities decreased by Baht 253 million to Baht 773 million (2012 - Baht 1,026

million)primarilyresultingfromtheeffectofcashoutflowintheconstructionofnewrealestateinventoriesbeforefinalcash

receiptfrompropertybuyersduringtheyearended31March2013.


Non-recurring cash flow from investing activities included the net retirement of Baht 108 million short term investments

with local financial institutions, Baht 26 million interest incomes and Baht 2 million from the disposal of fixed assets.

Non-recurringcashflowfromfinancialactivitiescomprisedBaht2,100millionofbankloansandBaht414millionofissuing

newsharestowarrantholdersoftheCompany.


Total recurringandnon-recurringcashflowgeneratedduring theyearwasBaht3,424million.TogetherwithcashofBaht

1,566millionbroughtforwardfromlastyear,thesecashflowswereappliedtopurchase44.83percentoftheminorityinterest

oftheCompany’ssubsidiary,ImpactExhibitionandManagementLimited(Baht2,700million),paycapitalexpenditure(Baht

513million),dividend(Baht356million),bankloaninstallment(Baht50million)andbankloaninterest(Baht28million).


Ineffect,BangkokLand’sconsolidatedstatementsofcashflowfortheyearended31March2013recordedanetdecrease

ofBaht224millionincashandcashequivalenttoBaht1,342million(2012-Baht1,566million).



LIABILITIES	


Consolidatedtotalliabilitiesasat31March2013rose47.5percenttoBaht10,370millioncomparedtoBaht7,030millionin

2012.Theincreaseoftotalliabilitieswasprimarilytheresultsof

(a) anewbankborrowingofBaht2,100milliontofinancethepurchaseofImpactshares;and


(b) theprovisionofdeferredtaxontherevaluationsurplusoftheGroup’sinvestmentpropertiesaswellasproperty,plant

andequipments.


AlthoughtotalliabilitieswentupbyBaht3,340million,theincreaseofshareholdersequityresultingfromtherevaluationof

theGroup’sproperty,plantandequipmentsaswellasthegainfromthepurchaseof Impactshareshadkept theGroup’s

ratiooftotalliabilitiestoequityremainedthesameaslastyearat0.26times.


Consolidatednettotalliabilities(netofcashandcashequivalent)asat31March2013wasBaht9,028millioncomparedto

Baht5,464millionin2012.ThisincreasedtheGroup’snettotalliabilitiestoequityratioto0.21timesfrom0.20timesayear

ago.
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ThefollowingtablepresentsabreakdownoftheGroup’stotalliabilitiesasat31March2013.

  Interest Non-interest

Bahtmillions Total Bearing Bearing

BankLoans 2,050 2,050 -

UnsecuredDebtsinDefault

 -Bonds 2,802 2,802 -

 -OverdueInterest(Bonds) 871 - 871

  3,673 2,802 871

DeferredTax 2,299 - 2,299

OtherLiabilities&Accruals 2,348 - 2,348

TotalLiabilities 10,370 4,852 5,518

TotalLiabilitiesexcludingBonds 6,697 2,050 4,647

Remarks

 (a)Baht3,673millionunsecuredbondswereindefaultfor14yearssince1999.

 (b)BankloansofBaht2,050millionwerefullyrepaidinMay2013.



SHAREHOLDERS’	EQUITY	


Shareholders’equityrose51.2percenttoBaht40,432million(2012-Baht26,739million)chieflyreflectingtheconsolidated

resultofnetprofitofBaht2,532millionfortheyearended31March2013togetherwithBaht2,815milliongainonpurchase

ofImpactsharesandBaht8,428millionsurplus(netofdeferredtaxanddepreciation)onrevaluationofproperty,plantand

equipments.



COMMITMENT	AND	CONTINGENT	LIABILITIES	


As at 31 March 2013, the Group had major pending lawsuits of Baht 132 million by property buyers claiming refund of

depositspaidonuncompletedprojects,Baht194millionbyacontractordemandingsettlementofadisputeonconstruction

work performed, and Baht 500 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.


There were no other major commitment and contingent liabilities as at 31 March 2013 which might materially affect the

financialpositionoftheGroup.







A n n u a l  R e p o r t  2 0 1 3 ��

CORPORATE	GOVERNANCE	


SUMMARY	


BangkokLandrecognizestheimportanceofgoodcorporategovernancepracticesandprocedures.TheBoardofDirectors
believesthatbymaintainingahighstandardofbusinessethicsandbyfollowinggoodcorporategovernancepracticeswill

provideastrongbackgroundforthelongtermsuccessoftheGroup.


CORPORATE	GOVERNANCE	PRACTICES	


TheGroupiscommittedtoapolicyofgoodandadequatecorporategovernance.Duringthefinancialyearended31March
2013,BangkokLandappliedallguidelinesset forthby theStockExchangeofThailandandtheSecuritiesandExchange

Commissionwiththefollowingexception:-


There isnoseparationofrolesof theChairmanandChiefExecutive-Mr.AnantKanjanapas is theCompany’sChairman

andChiefExecutive.

TheCompanyisoftheviewthatitisinthebestinterestofBangkokLandthatMr.AnantKanjanapas,withhisprofoundlocal
and international expertise, shall continue in his dual capacity as the Chairman and Chief Executive of the Company.
Although the Company’s Chairman and Chief Executive is the same individual, authority is not concentrated, as
responsibilitiesarealsosharedwithotherdirectors. Inaddition,allmajordecisionsaremadeafterconsultationwithother
Directorsandapprovedbymeetingsoftheboard.TheCompanyconsidersthatitfunctionseffectivelyandefficientlywiththe
currentboardstructure.


RIGHTS	OF	SHAREHOLDERS	


TheBoardofDirectorsrecognizesthat it is itsdutytoprotecttherightsofallshareholders.TheCompanyhasapolicyto

makesurethatallshareholdersareentitledtothefollowingrights:-

(1) buy,sell,ortransfershares,

(2) shareintheprofitoftheCompany,

(3) obtainrelevantandadequateinformationontheCompanyinatimelyandregularbasis,and

(4) participateandvote in theshareholdermeetings,asrequiredunderThai listedcompany lawandregulations,such

as,toelectorremovemembersoftheboard,appointexternalauditors,dividendpayment,andchangeofcompany’s

articleofassociation.

Allprocessesandprocedures forshareholdersmeetingsare inaccordancewith theSETrecommendedbestpractice.To
allow shareholders sufficient time and to facilitate equitable treatment of all shareholders, the Company provides
shareholders,withat least7daysinadvanceofthemeeting,anoticeonthemeetingdate,timeandvenueaswellasan
agendawithrelevantsupportinginformationandreports.Shareholderswhowereunabletoattendameetinginpersoncan
appoint any other person or independent director of the Company as their proxy. Voting procedures and method were
explainedtotheshareholdersduringthemeeting,andballetcardsareusedtoensuretransparencyandprovideevidence
foranynecessaryfuturereference.

TheCompany’slastAnnualGeneralMeetingofshareholderswasheldon30July2012,at11.00a.m.,attheSapphireHall
204-205, 2nd floor, Impact Forum, MuangThongThani, Chaengwattana, Bannmai, Pakkred, Nonthaburi.Ten Directors,
including theChiefExecutiveand four IndependentNon-executiveDirectors,attended themeeting.Noticeof themeeting
withsupplementaryinformationwassenttotheshareholdersbymailmorethan7dayspriortothedateofthemeeting.The
same notice was also published on a daily newspaper for 3 consecutive days before the meeting.All documents were
preparedinbothThaiandEnglish.
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Atthemeeting, totalshareholdersattending inpersonorbyproxywas627,representing10,078,971,717sharesor56.64

percentofthetotalissuedsharesoftheCompany.TheCompany’sexternalauditor,KarinAuditCompanyLimited,andthe

Company’slegaladvisor,SiamPremier,wereinvitedtothemeetinginordertorenderassistancetotheBoardinanswering

questionsfromtheshareholders.


Duringthecourseofthemeeting,allshareholdersweregivenequalchancetoexpresstheiropinionandtoposequestions

totheboardofdirectorsontheoperationsoftheCompany.Allissuesraisedbytheshareholderswereproperlyclarifiedby

the Directors, and questions and answers having material effects to the Company were recorded in the minute of the

meeting.



EQUITABLE	TREATMENT	OF	SHAREHOLDERS	


TheBoardofDirectorsacknowledgesthatitisitsdutytomaintainanequitabletreatmenttoallgroupsofshareholdersofthe

Company, individual or institutional. Basic rights of shareholders are outlined under the previous section - “Right of

Shareholders”.


Toprotecttheequitablerightsofallshareholders,theGroupprohibitsdirectors,andstafftouseinsideinformationacquired

atworkforpersonalbenefits.Directorsandallemployeesarenotallowedtoconductaconnectedtransactionthatmayhave

conflict of interest with the Company and its subsidiaries. If it is necessary, for the benefit of the Group, to conduct a

connectedtransaction,itmustcomplywithalltheSETrules,proceduresanddisclosureofconnectedtransactionbyalisted

company.



ROLE	OF	STAKEHOLDERS	


The board of Directors understands the importance of fair treatment to all stakeholders such as customers, employees,

suppliers,shareholders,investors,creditors,community,thegovernment,competitorsandexternalauditors.BangkokLand

respects the rights of all stakeholders and provides channels for stakeholders to communicate with the Group for unfair

treatment and misconduct complaints. Procedures and practice on treatment of major groups of stakeholders are

summarizednext.



Shareholders	


TheCompanystrictlyadheres to thepracticeof treatingallshareholdersequally.Detailsofshareholdersequal rightsare

disclosedinprevioussectionson“RightsofShareholders”and“EquitableTreatmentofShareholders”.Allbusinessesofthe

Groupareoperatedwithhonesty,prudentfinancialmanagementandgoodbusinessethicsastoensurecontinuinggrowth

andmaximizingwealthoftheshareholders.


Customers	


Bangkok Land appreciates the correlation between the success of its business and customers’ satisfaction.The Group

providesitscustomershighstandardproductsaswellasservicesatfairandcompetitivepricesandusesitsbesteffortsto

meetallcontractualcommitments.


Employees	


BangkokLandrecognizesthecontributionofemployeesforthesuccessoftheCompany.ItistheGroup’spolicytotreatall

staffmembersfairlyinrelationtoremuneration,welfare,traininganddiscipline.BangkokLandadoptsadecentralizedpolicy

onmatterconcerningstaffwelfareanddevelopment.Individualcompanieswithinthegrouparegivenflexibilitiestosettheir

owndetailedschemesaccordingtotheneedandspecificworkingconditionsofeachentity.
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TheGroupencouragesemployeestoattendvariousworkrelatedoutsidecourses.Selectedemployeesareeligibletoattend

workshopsandseminarspresentedbyexpertsandacademics tostrengtheneffectivenessand teamwork.BangkokLand

alsoprovidesin-houseworkrelatedtrainingprograms,talksandactivitiesatregular intervalsonselectedfunctionalareas

withtheaimtoassistprofessionaldevelopmentofindividualemployeesandtostrengthenthegeneralworkperformanceof

thestaff.


TheGrouppaysproperattentiononthegeneralwell-beingofitsemployees.Individualcompanieswithinthegrouporganize

theirownrecreationaleventsandactivitieswiththeaimtohelpbalancingworkandleisureoftheworkforce.BangkokLand

also employs appropriate safety measures in all its work places to prevent accidents, injuries and other related health

issues.


Creditors	


BangkokLand’spolicyistoequallyandfairlytreatitscreditorsandlenders.


LikeallothermajorcompaniesinThailandwithsubstantialborrowings,thefinancialcrisisof1997causedBangkokLandto

defaultonallitslocalandforeignborrowings.Followingthedefaults,theGrouphadpursuedvariousdebtrestructuringand

settlementschemeswithcreditors,bothsecuredandunsecured.Theseschemes includedebtsettlementwith lendersby

debt/assetswap,debt/equityswapanddebtbuy-back frombondholders.Alldebt restructuringsandbondbuy-backshad

substantialdiscounts to thenominalvalueof theoriginaldebts.Asatdateof this report,all restructureddebtshadbeen

settledinaccordancewiththedebtrestructuringagreements.BangkokLandhadtreatedallcreditorsfairlybyhonoringall

signeddebtrestructuringagreements,anditwillcontinuetorepurchase,wheneverappropriate,theremainingoutstanding

foreigncurrencybondsofferedintheopenmarketbybondholders.


For all newdebts incurredafter the financial crisis, creditorswill be treated fairly andequally in accordancewithagreed

termsandconditions


Suppliers	


The Group adheres to the policy of equitable treatment to all suppliers and honors all commitments as stipulated in

agreementswithsuppliers.BangkokLandalsouses itsbestefforts toavoidchoosingsupplierswithconflictof interest to

connectedpersonsoftheCompanyanditssubsidiaries.


Competitors	


Bangkok Land respects fair and ethical competition practices in treating its competitors.The Group does not use any

unethicalandfraudulentmeansinacquiringtradeandrelatedsecretsaswellasbusinessesfromitscompetitors.



Community	and	Society	


As committed to be a good corporate citizen, the Group cares about the society and the environment. Bangkok Land

promotes theconservationofenergywithin itsoperation,andall itsproject layout, constructionand landscapingdesigns

meetshighstandardsofenvironmentalprotection.TheGroupinstallseffectivewastemanagement,seweragesystemsand

floodingcontrols inall itshousingandinvestmentpropertyprojects.TheMuangThongThanihousingestateandIMPACT

exhibitionfacilitiesaregoodexamplestodisplaythehighstandardofpracticesadoptedbyBangkokLandonitscommitment

togoodenvironmentalcareandprotection.


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

charitableorganizationsthathelpthelessfortunateinthesociety.
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DISCLOSURE	AND	TRANSPARENCY	


ItisthepolicyofBangkokLandtomakedisclosureofallimportantinformationrelevanttotheCompany,bothfinancialand

non-financial,correctly,accurately,onatimelybasisandtransparentlythrougheasy-to-accesschannelsthataretrustworthy.


Corporationinformationisdisseminatedonatimelybasisthroughdifferentchannelsincludingannualandquarterlyreports,

press releases and published announcements. The Group maintains 2 web sites, www.bangkokland.co.th and

www.impact.co.thoffering investorsandcustomer timelyaccess to theGroup’s financialandbusiness information.These

websiteswillbeupdatedandimprovedonacontinuingbasisin2013andgoingforward.


Bangkok Land also maintains regular dialogue with investors and analysts to keep them informed on the Group’s

developments.AnypartywhoisinterestedintheCompany’sinformationcancontactinvestorrelationatTel.66-2-5044949

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



REPONSIBILITIES	OF	THE	BOARD	


Board	Structure	


Summary


Asat 31March2013, therewere11directors including threeExecutiveDirectors, fourNon-executiveDirectorsand four

IndependentNon-executiveDirectors.TheBoardbelievesthatthebalancebetweenExecutiveandNon-executiveDirectors

isappropriateinprovidingadequatechecksandbalancestosafeguardtheinterestofallgroupsofshareholders.


Non-executiveDirectors,comefromavarietyofdifferentbackgrounds,haveadiverserangeofbusinessandprofessional

experience.Their views and participation in board meetings provide independent opinions and judgments on strategic,

businessandmanagementissuesoftheCompany.


TheCompanyhasfourIndependentNon-executiveDirectors.Amongtheseindependentdirectors,atleastoneofwhomhas

appropriate accounting and financial management expertise. Qualifications of all Independent Non-executive Directors

complywiththeguidelinesforassessmentofindependenceasstipulatedbytheSETandSEC.


DirectorAppointment,Re-electionandRemoval


TheCompany’sArticleofAssociationprovides thatateachAnnualGeneralMeeting,one-thirdof thedirectorswhohave

heldofficeforthelongesttermshallretire.Ifthenumberisnotamultipleofthree,thenthenumbernearesttoone-thirdshall

retirefromoffice.Retiringdirectorsshallbeeligibleforre-electionattheAnnualGeneralMeetingoftheCompany.


TheBoardisempoweredundertheArticleofAssociationtoappointqualifiedpersonasaDirectortofillacasualvacancy.


Inselectionofnewdirectors,theCompanyadoptsatransparentapproachwiththefollowingprocedures:-

1) MajorshareholdersmayproposesuitablecandidatestotheBoardofDirectorsoftheCompany.


2) Candidates for appointment as directors may be sourced by referrals from the Company’s existing Directors,

Executivesorbyusingtheservicesofexecutivesearchfirms.


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

managementteamoftheCompany.


4) Beforeaprospectivepersonisformallynominated,itisrequiredtoobtaintheopinionandmajorityconsensusofall

existingDirectorsbeforetheBoardseeksapprovaloftheappointmentinshareholdersmeetings.
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CompanySecretary


TheCompanySecretaryoftheCompanyisresponsibletotakeandkeepminutesofallBoardmeetingsandensurethatall

applicablemeetingrulesandregulationsarefollowed.Healsomaintainsaregisteroforiginalminutesofmeeting,whichare

openforinspectionbyalldirectors.


Committees	


Asat31March2013,theCompanyhastwocommittees:theAuditCommitteeandtheExecutiveBoard.


AuditCommittee


TheAuditCommitteewasestablishedin2001,anditconsistsofthreeIndependentDirectors.Mr.ThumgrongChientachakul

wastheChairmanandtheothermembersareMr.SupavatSaicheuaandMr.SiriwatLikitnuruk.


TheAuditCommitteemeetsat least four timesayear toconsider theCompany’s financial reporting,effectivenessof the

internalcontrolsystem,compliancewithSETaswellasSECandother relevant regulations. It isalsoresponsible for the

reviewandrecommendationofappointment,reappointment,removalandremunerationoftheexternalauditors.


AllmembersoftheAuditCommitteehavesignificantknowledgeandexperienceintheareaoffinanceaswellaspossess

sufficientknowledgeinunderstandingaccountingandfinancialregulationandreporting.


TheAuditCommitteeheld5meetingsduringtheyearended31March2013.Theattendancerecordofeachmemberisset

outbelow:-


  Meetingsattended/

Directors Total


Mr.ThumgrongChientachakul 5/5

Mr.SupavatSaicheua 5/5

Mr.SiriwatLikitnuruk 5/5



ExecutiveBoard


TheExecutiveBoardwasestablishedin2010.IncludingtheChiefExecutiveOfficer,itconsistsof3directors.TheExecutive

BoardhandlesandmanagesthedailyoperationoftheGroup.


TheExecutiveBoardheld11meetingsduringtheyearended31March2013.Theattendancerecordofeachmemberisset

outbelow:-


  Meetingsattended/

Directors Total


Mr.AnantKanjanapas 11/11

Mr.SuiHungKanjanapas 11/11

Mr.ShuiPangKanjanapas 11/11
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RemunerationandNominationCommittee


BangkokLandhasnotestablishedanyRemunerationCommitteeandNominationCommittee.Atpresent,mattersrelatedto

remunerationanddirectornominationaremanagedbytheExecutiveDirectorswithassistancefromothermembersofthe

board. In the light of Bangkok Land’s current operation and simple management structure, the Company considers it

appropriatetomaintainitsexistingarrangement.



Role	and	Responsibilities	of	the	Board	


OverallResponsibilities


TheBoardhas theresponsibility formanagementof theGroup,which includes formulatingbusinessstrategies, reviewing

and approving the Group’s ongoing vision and mission, setting financial targets, ensuring proper risk management, and

directingaswellassupervisingtheGroup’saffairsandoperations.


TheBoardmakesbroadpolicydecisionanddelegatestheday-to-daymanagementandoperationtothemanagementofthe

Group.TheExecutiveDirectors,leadbytheChiefExecutive,arecloselyinvolvedinthedailyoperationoftheCompanyand

its subsidiaries.TheExecutiveDirectors regularly reviewandensure thataneffectivesystemof internal controlexists to

safeguardallinterestoftheGroup.


RoleonCorporateGovernance


The Board is committed to good corporate governance and set out as a policy to follow and implement principles and

recommendationsasdetailedin“ThePrinciplesofGoodGovernanceforListedCompanies”publishedbytheSET.


BusinessConduct


TheBoardrequiresallemployeesoftheGrouptoconductbusinessinaprofessional,ethicalandfairmanner.BangkokLand

requiresallgroupcompaniescomplywithall laws,andspecific industryrules,regulationsandpractices.Employeesmust

perform their duties with care and honesty, giving or receiving illicit payments is not allowed. General guidelines to

employeesoncompanyrules,regulations,workconductsanddisciplinaryactionsaresetoutinthestaffhandbooksofeach

individualcompanyintheGroup.


ConflictofInterest


TheBoardofDirectorsunderstands that it is itsduty toconsider the issueofconflictof interest inall transactionsof the

Group.Thereisaclearguidelineontheapprovaloftransactionsinvolvingconflictofinterestwithconnectedpersons.


In case of a potential conflict of interest involving a shareholder or a Director, Bangkok Land has a policy to arrange

meetings in which Independent Non-Executive Directors with no conflict of interest will attend and discuss the matter.A

Directorwhoand/orpersonconnectedtohimhaspotentialconflictofinterestinanytransactionshallnotvoteorbecounted

inthequorumofthemeeting.TheBoardalsomonitorspropercomplianceofallrequirementsregardingcriteria,procedures

anddisclosureundertherulesoftheSET.


During the year ended 31 March 2013 there was no contract, arrangement or transaction that demands the Board’s

considerationontheissueofconflictofinterest.
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InternalControl


The Board has responsibility for maintaining an effective and adequate internal control system to safeguard the Group’s

assetsandshareholders’interest.Thesystemincludesawell-definedorganizationalstructure,propersegregationofduties

andeffectivecheckandbalanceprocedureswhereverappropriate.


BangkokLandhasaninternalauditdepartment;itreportsdirectlytotheAuditCommitteeandperformsindependentregular

financialaswellasoperationalreviewstomonitortheeffectivenessoftheinternalcontrolsystemoftheGroup.Auditreports

arepreparedwithanalysisofweaknessesandrecommendationsfor improvement,andthesereportsarereviewedbythe

AuditCommittee.Recommendedactionswillbeconsideredandimplementedasandwhenconsideredappropriate.


RiskManagementPolicy


TheBoardunderstandstheimportanceofriskmanagementandisconstantlyinalertofpossiblethreatsthatmayaffectthe

businessoftheCompany.Measuresareinplacetoaccessandmanageriskfactors,internalandexternal,throughthework

of theAuditCommitteeand the internal audit department.TheExecutiveDirectorsalso involve closely in theday-to-day

managementoftheGroupandreviewregularlyallriskfactorsaffectingitsperformanceanddevelopment.



Board	Meetings	


TheBoardmeetsfromtimetotimeandhasapolicyforholdingatleast4meetingsperyear.


There were 9 Board meetings during the year under review.At the meetings the Directors discussed and formulated

companystrategies;theDirectorsalsoreviewedandapprovedquarterandannualresultsaswellasothersignificantissues

andgeneraloperationoftheGroup.



Other than regular meetings, the Chairman also meets with Non-Executive Directors and independent Non-Executive

Directorstodiscussparticularcorporateandbusinessmatters.Non-ExecutiveDirectorsarefreetoarrangemeetingsamong

themselveswithoutinvolvementofthemanagementteam.


AllDirectorshaveunrestrictedaccesstotheCompanySecretarywhoisinchargeforensuringthatmeetingproceduresand

regulationsareproperlyfollowed.Theyalsohaveaccesstorelevantinformationinrespectofthemeetings.Theycanalso

askforfurtherinformationorrequesttheBoardtoapproveinretainingindependentprofessionaladvisors,ifnecessary.


7daysadvancenoticeofallBoardmeetingsaregiventoallDirectors,andallDirectorsarefreeto includematters inthe

meetingagenda.


TheattendancerecordoftheBoardmeetingsheldintheyearended31March2013issetoutbelow:-


  Meetingsattended/

Directors Total


Executive	Directors	

Mr.AnantKanjanapas 9/9

Mr.SuiHungKanjanapas 9/9

Mr.ShuiPangKanjanapas 9/9
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  Meetingsattended/

Directors Total


Non-Executive	Directors	

Mr.SakornKanjanapas 0/9

Mr.BurinWongsanguan 9/9

Mr.WattanasakSanitwongse 9/9

Mr.TawinBoonruangkhao 9/9


Independent	Non-Executive	Directors	

Mr.ThumrongChientachakul 9/9

Mr.SupavatSaicheua 8/9

Mr.SiriwatLikitnuruk 9/9

Mr.PanyaBoonyapiwat 9/9



Board	Self	Assessment	


TheBoardofDirectorshasapolicytoholdatleastonemeetingperyeartoreview,discussandassesstheperformanceof

itsmembers.Thelastassessmentmeetingwasheldon27May2013.


Remuneration	


The Board of Directors is responsible for the policy on remuneration of Directors and senior management.The Group’s

policyistoprovidefairandcompetitiveremunerationsbasedonbusinessneedsandindustrypractice.Fordeterminingthe

amountoffeespaytoDirectors,marketratesandfactorssuchascontributionarealsotakenintoconsideration.NoDirector

isallowedtoinvolveindecisionsrelatingtohisownremuneration.ManagementremunerationisassessedbytheExecutive

Directorsandisbasedonindividualemployee’sjobresponsibleandperformance.



Board	and	Management	Training	


Bangkok Land has a policy to support skill and knowledge development of the Directors and senior management by

encouragethemtoattendseminarsandcoursesontopicswhichwouldimprovequalityandefficiencyoftheirwork.
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SHAREHOLDERS	AND	MANAGEMENT	


EQUITY	


Ordinary	shares	

Asat31March2013,theCompanyhadauthorizedcapitalofBaht26,671,687,159dividedinto26,671,687,159shareswith
aparvalueof1Bahtpershare.Paid-upcapitalwasBaht17,795,295,397representing17,795,295,397ordinarysharesfully
paidupataparvalueof1Bahteach.

On31March2013,warrantholdersofBland-W2exercisedtheirrightsandpurchased216,702,385ordinarysharesofthe
Company at a price of Baht 1.90 per share. On the same date, warrant holders of Bland-W3 exercised their rights and
purchased970,706ordinarysharesoftheCompanyatapriceofBaht1.50pershare.Registrationofthesenewshareswith
theMinistryofCommercewascompletedon4April2013.

On2May2013, the finalexercisedateofBland-W2,warrantholdersexercisedtheir rightsandpurchased2,629,378,748
ordinarysharesof theCompanyatapriceofBaht1.90pershare.Registrationof thesenewshareswith theMinistryof
Commercewascompletedon15May2013.

Taken together, as at 15 May 3013, the Company had authorized capital of Baht 26,671,687,159 divided into
26,671,687,159 shares with a par value of 1 Baht per share. Paid up capital was Baht 20,642,347,236 representing
20,642,347,236ordinarysharesfullypaidupataparvalueof1Bahtpershare.

On21May2013,theCompanycloseditsshareregisteranditslistofshareholdersrevealedthefollowingmajorinformation.
(a) Numberofshareholders-28,348
(b) InvestorsholdingNon-votingdepositoryreceipts(“NDVR”)-434,182,289shares

TotalNDVRrepresents2.44percentofallpaid-upsharesoftheCompanyandisnotentitledtovote(exceptinthecaseof
delisting) inshareholders’meetings. Ineffect, voting rightof thenon-NDVRshareswillbe increasedby2.5percent,and
non-NDVRshareholdersof24.39percentoftheCompany’stotalissuedshareswillhaveavotingrightequalto25percent
of all voting shares. NDVR shares information can be found at the web site of the Stock Exchange of Thailand,
www.set.or.th.


Warrants	

TheCompanyhasthefollowingwarrantlistedontheStockExchangeofThailandasatthedateofthisreport.

Securitysymbol Bland-W3
Totalunits 1,994,248,065

Exerciseratio(warrant:share) 1:1
Exerciseprice(pershare)
 Ending7November2011 1styear-Baht1.1
 8November2011-7November2012 2ndyear-Baht1.3
 8November2012-7November2013 3rdyear-Baht1.5
 8November2013-7November2014 4thyear-Baht1.7
 8November2014-7November2015 5thyear-Baht1.9
Exercisedate every3months
Expirydate 7November2015
Totalunitsexercised 2,522,076
Totalunitsremaining 1,991,725,989
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MAJOR	SHAREHOLDERS	


Detailsofthe10largestshareholdersoftheCompany,accordingtothemostuptodateshareholderlistasat21May2013

arelistedbelow.


   Number %topaid-up

Rank Name ofshares capital

 1 AnantKanjanapas 4,155,591,660 20.13

 2 ArchcharaWorasaknukul 639,643,267 3.10

 3 Jean-MarieVerbugghe 577,080,000 2.80

 4 ThaiNVDRCo.Ltd. 434,182,289 2.10

 5 ChayaMahadamrongkul 397,715,480 1.93

 6 UOBKayHianPrivateLimited 291,597,070 1.41

 7 SakornKanjanapas 269,851,065 1.31

 8 KomonJungrungreangkit 250,000,000 1.21

 9 WorraparnJeungsubpaisarn 230,000,000 1.11

 10 BangkokLand(CaymanIsland)Limited 212,096,990 1.03

  Total 7,457,757,821 36.13

Source:ThailandSecuritiesCompanyLimited



DIVIDEND	POLICY	


The Company has a policy to pay an annual dividend of not more than 50 percent of its net profit 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, future business plans and other management related

factors.


SubsidiariesoftheCompanydonotsetdividendpaymentpoliciesbasedonapercentageofnetprofitaftertax.Dividendwill

bedecidedbyeachof thesubsidiary’sBoardofDirectorsonacasebycasebasis,and in fixing theamountofpayment,

operatingresults,financialposition,liquidity,futurebusinessplansandothermanagementrelatedfactorswillbetakeninto

consideration.
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ORGANISATION	STRUCTURE	





   BoardofDirectors





   ChiefExecutive  AuditCommittee





     InternalAudit





 Business Project Land Marketing Financeand

 Development Management Management  Administration





MANAGEMENT	STRUCTURE	


AsatdateofthisreporttheBoardofDirectorsofBangkokLandconsistsofthefollowingmembers:



ExecutiveDirectors Non-executiveDirectors

Mr.AnantKanjanapas* Mr.SakornKanjanapas

Mr.SuiHungKanjanapas Mr.BurinWongsanhuan

Mr.ShuiPangKanjanapas Mr.WattanasakSanitwongse

Mr.TawinBoonruangkhao


*ChairmanoftheBoardand

 ChiefExecutiveOfficer



IndependentDirectors

Mr.ThumrongChientachakul

Mr.SupavatSaicheua

Mr.SiriwatLikitnuruk

Mr.PanyaBoonyapiwat



AUTHORIZED	SIGNATURE	


SigningauthorityoftheDirectorsisgovernedbyclause25oftheCompany’sArticleofAssociation.TobindtheCompany,it

requiresthefollowingsignatures.

1) Mr.AnantKanjanapassignsjointlywithanExecutiveDirectororaNon-ExecutiveDirectortogetherwiththeaffixof

theCompanySeal.


2) Mr.SuiHungKanjanapasorMr.ShuiPangKanjanapassignsjointlywithaNon-ExecutiveDirectortogetherwiththe

affixoftheCompanySeal.
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SCOPE	OF	DUTIES	AND	RESPONSIBILITIES	OF	THE	BOARD	OF	DIRECTORS	


DutiesandresponsibilitiesoftheDirectorsaresummarizednext.


1) Performdutiesincompliancewiththelaw,theCompany’sobjectivesandarticleofassociation,andtheresolutionsof

shareholders’meetings.

2) Determineandapprovebusinesspolicies,goals,operationalplansandannualbudgetsoftheCompany.

3) AppointDirectors,inaccordancewiththerulesunderthePublicCompanyActandtheSecuritiesandExchangeAct,

tofillvacantpositionsoccurredotherthanretirementbyrotation.

4) Appoint IndependentDirectorsand/orAuditingDirectorsunder the requirementof lawandguidelinesofgoverning

securitiesandexchangeregulatorybody.

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 thinks suitable, with the authority that the board may

revoke,reviseormodify.

6) Consider and approve transactions involving acquisitions or disposals of assets unless such transactions require

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

regulationsand/ornotificationsofthesecuritiesexchange.

7) Consider and approve related transactions unless such transactions require approval from a meeting of

shareholders.Suchconsiderationforapprovalshallconformtotherelevantrules,regulationsand/ornotificationsof

thesecuritiesexchange.

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

liquiditythatenablesittodosoandreportonsuchdividendpaymentstothenextmeetingofshareholders.

9) Conduct businesses that have been approved and/or assigned to the Board of Directors by a meeting of

shareholders.

10) ImplementationofaneffectiveinternalcontrolandinternalauditsystemsintheCompany.

11) Scheduleanannualgeneralshareholdersmeetingtobeorganizedatleastonceeveryyearandaboardmeetingat

leastonceeverythreemonths,andarrangetosendoutnoticesofmeeting inadvanceaccordingto theperiodsof

timeasrequiredbylaw.

12) ConsiderandamendauthorizesignaturesoftheCompany.



SCOPE	OF	DUTIES	AND	RESPONSIBILITIES	OF	THE	AUDIT	COMMITTEE	


TheAuditCommitteereportstotheBoardofDirectors,itsdutiesandresponsibilitiesaresummarizednext.


1) ReviewtheaccuracyandadequacyoftheCompany’sfinancialreports.

2) ReviewtheCompany’sinternalcontrolsystemandinternalauditsystemtoensurethattheyaresuitableandefficient.

Determinetheinternalauditunit’sindependenceaswellasapprovetheappointment,transfer,anddismissalofthe

chiefofaninternalauditunitoranyunitbeingresponsiblefortheCompany’sinternalaudit.

3) ReviewcompliancewiththeSecuritiesandExchangeActs,regulationoftheSETandanyotherrelevantlaw.

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

remunerationaswellasattendanon-managementmeetingwiththeauditoratleastonceayear.

5) Reviewconnectedtransactions,ortransactionsthatmayleadtoconflictsofinterestsastoensurethattheCompany

complieswithallrelatedrules.
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6) PrepareanddiscloseintheCompany’sannualreportanauditcommittee’sreportwhichmustbesignedbytheAudit

Committee’sChairmanandconsistsofatleastthefollowinginformation:

- anopinionontheaccuracy,completenessandcreditabilityoftheCompany’sfinancialreport;

- anopinionontheadequacyoftheCompany’sinternalcontrolsystem;

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

Company’sbusiness;

- anopiniononthesuitabilityofanauditor;

- anopinionontransactionsthatmayleadtoconflictsofinterest;

- thenumberofauditcommitteemeetingsandtheattendanceofsuchmeetingsbyeachcommitteemember;

- anopinionoroverviewcommenton issues thathavearisenas theauditcommitteeperformed itsdutiesas

definedinthecommittee’scharter;and

- anyothermatterswhichshouldbemadeavailabletoshareholdersandgeneralinvestorswithinthescopeof

dutiesandresponsibilitiesassignedbytheCompany’sBoardofDirectors.

7) PerformotherdutiesasassignedbytheBoardofDirectorsoftheCompanywiththeconsentoftheAuditCommittee.



DIRECTORS’	REMUNERATION	


TheCompanycompensated itsDirectors in the formofanannual feebasedonmeetingattendance.Paymentof fees is

normallymadeinthefollowingfinancialyearaftertheannualgeneralmeeting(“AGM”).TotalDirectorremunerationforthe

yearended31March2012wassetat5.7millionBahtattheAGMof29July2011.Actualremunerationpaidintheyearwas

Baht4.7million.



SENIOR	MANAGEMENT’S	REMUNERATION	


 2013 2012

 Numberof Amount Numberof Amount

 Persons (Bahtmillion) Persons (Bahtmillion)

SalaryandAllowance

 -Directors 4 11.55 4 12.44

 -SeniorManagement 9 8.04 9 9.75

Total 13 19.59 13 22.19
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DIRECTORS’	PROFILE	


Anant	KanjanapasPh.D.

Chairman

ChiefExecutiveOfficer

Age 72, Mr.Anant Kanjanapas has been the Chief Executive Officer of the Company since 1990. He was appointed

ChairmanoftheGroupin2003.Mr.KanjanapaswaseducatedinThailandandSwitzerland.Hehashadwideinternational

experience in real estate, manufacturing, banking and retail sectors. Mr. Kanjanapas previously owned and operated

severalpublicandprivatecompaniesinAsia,EuropeandNorthAmericaoveracareerspanof50years.



Sui	Hung	KanjanapasB.Sc.

ManagingDirector

Age 40, Mr. Sui Hung Kanjanapas is a son of the Chairman. He was appointed Director of the Company in 2001. Mr.

KanjanapaswaseducatedinHongKongandtheUnitedKingdom.HeisalsoaDirectorofImpactExhibitionManagement

CompanyLimited.



Shui	Pang	KanjanapasB.A.

ExecutiveDirector

Age38,Mr.ShuiPangKanjanapas isasonof theChairman.HewasappointedDirectorof theCompany in2003.Mr.

KanjanapaswaseducatedinHongKongandtheUnitedKingdom.HeisalsotheManagingDirectorofImpactExhibition

ManagementCompanyLimited.



Sakorn	Kanjanapas	

Non-executiveDirector

Age64,Mr.SakornKanjanapaswasappointedDirectorof theCompany in1999.He isabrotherof theChairman.Mr.

KanjanapaswaseducatedinThailandandhashadsignificantexperienceinpropertydevelopment.HeisalsoaDirectorof

the Company’s subsidiaries BangkokAirport Industry Company Limited, Bangkok LandAgency Company Limited and

BangkokLand(CaymanIslands)Limited.



Burin	WongsanguanB.Arch.

Non-ExecutiveDirector

Age77,Mr.BurinWongsanguanwasappointedDirectoroftheCompanyin1993.HewaseducatedinThailandandthe

UnitedStatesofAmerica.Mr.Wongsanguanhashadsignificantexperienceinrealestatebusiness.HeisalsoaDirectorof

hisprivatelyownedinvestment,MuangThongSeikoCompanyLimitedandThossapolLandCompanyLimited.



Wattanasak	Sanitwongse	

Non-ExecutiveDirector

Age 72, Mr. Wattanasak Sanitwongse was appointed Director in 1993. He was educated inThailand and Switzerland.

Mr.Sanitwongsehashadmanyyearsofexperienceinrealestate,constructionandwatchbusiness.HeisalsoaDirector

ofhisprivatelyownedinvestment,Univestgroupofcompanies.
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Tawin	BoonruangkhaoLL.B.

Non-ExecutiveDirector

Age69,Mr.BoonruangkhaowasappointedDirectoroftheCompanyin2001.HewaseducatedinThailandandhashad

manyyearsofexperienceinpurchase,saleandmanagementoflandinThailand.



Thumrong	ChientachakulB.A.

IndependentNon-executiveDirector

ChairmanofAuditCommittee

Age55,Mr.ThumrongChientachakulwasappointedDirectorof theCompanyon27January2010.Hewaseducatedin

Thailandandhashadsignificantexperienceinmanagementandcorporatefinance.Mr.Chientachakulisanindependent

DirectorandtheChairmanoftheauditcommittee.



Supavat	SaicheuaM.A.

IndependentNon-executiveDirector

Age54,Mr.SupavatSaicheuawasappointedDirectoroftheCompanyon9August2010.HewaseducatedinThailand

andtheUnitedStatesofAmerica.Mr.Saicheuahashadsignificantexperience incapitalmarkets,securitiestradingand

companyresearch.HeisanindependentDirectorandamemberoftheauditcommittee.



Siriwat	LikitnurukM.A.

IndependentNon-executiveDirector

Age60,Mr.LikitnurukwasappointedDirectoroftheCompanyon19October2010.HewaseducatedinThailandandthe

UnitedKingdom.Mr.Likitnurukhashadsignificantexperienceinfinance,managementandbanking.Heisanindependent

Directorandamemberoftheauditcommittee.



Panya	BoonyapiwatPh.D

IndependentNon-executiveDirector

Age50,Mr.BoonyapiwatwasappointedDirectoroftheCompanyon19October2010.HewaseducatedinThailandand

theUnitedStatesofAmerica.Mr.Boonyapiwathashadsignificantexperienceininformationtechnologyandmanagement.

HeisanindependentDirector.
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RISK	FACTORS	


Demand	risk	


MarketdemandisparticularimportantforBangkokLand’srealestatebusiness.Abenefitshortfallmayresultfromlowerthan

projectedactualdemands,whichwill in turncause financialandotherdistress for theCompany.Since the rootcauseof

demandshortfallsisfromplanningoverestimation,theGroupadoptsaprudentapproachinitsprojectdevelopmentplanning

whichincludesdetailedconsiderationofbenefitshortfallanalysisandclosefollow-upsoncostoverruns.



Operational	risk	


Operationalriskistheriskoflossresultingfromfailedinternalprocesses,whichincludesfrauds,workplacesafety,product

defects, assets damages, system failure, data entry, accounting error and mandatory reporting. The Company’s

managementadoptsaproactiveapproachandcloselyinvolvedintheday-to-dayoperationofthebusiness.Internalcontrols

arealsoinplacetodetectandsafeguardoperationalriskwhereverappropriate.



Currency	risk	


ThepolicyoftheGroupistominimizeitsexposuretoforeigncurrencyfluctuations.Foreignexchangetransactionswillbe

hedgedwheneverfeasibleandcosteffective.Withtheexceptionoftwoforeigncurrencybonds,USDollars15.47millionand

SwissFrancs75.35million,theGroup’sassets,operationalcashflowandbankborrowingsaredenominatedinThaiBaht.

TheCompanyhasnothedgeditsforeigncurrencybondliabilitiesashedgingcostisprohibitivelyhighandsettlementdate

remainsuncertain.ThefollowinganalysisillustratestheeffectonprofitforaonepercentchangeinexchangerateofBaht

againstUSDandCHF.


 Un-hedged Profiteffect

 amount of1%rate

 (Bahtmn) change

USDollarsBonds

 -Principal USD 13.97 411 4.11

 -PutPremium USD 1.50 44 0.44

SwissFrancsBonds CHF 75.35 2,347 23.47

Total   2,802 28.02



Interest	rate	risk	


TheGroupisexposedtointerestrateriskduetotheimpactofratechangesoninterestbearingdebtswithfloatinginterest

rates.Thefollowinganalysisillustratestheeffectonprofitperyearofaonepercentinterestratechange.

 Fixed Floating Profiteffectof

 interestrate interestrate 1%changein

Bahtmillions borrowings borrowings interestrate

Bonds 2,802 - -

BankLoans - 2,050 20.50
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Liquidity	risk	


Liquidity risk is the risk that the Group will encounter difficulty in raising fund to meet its commitments and operating

requirements.LiquidityriskmayarisefromsituationsinwhichtheGroupcannotfindcustomersorbuyersofitsproductsor

assets on a timely basis at times of poor market liquidity.The Group takes a conscientious approach when deciding its

sourcesandapplicationsoffundstoensuresufficientliquiditytomeetitsobligations.
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CONNECTED	PARTIES	TRANSACTIONS	


Inthenormalcourseofbusiness,theGroupmayoccasionallyneedtoconducttransactionswithrelatedparties.


Fortheyearended31March2013,theGroupdiscloseddetailsoftransactionswithrelatedpartiesundernote6oftheNotes

toFinancialStatements.These transactionscomprised thosebetween theCompanyand its fullyownedsubsidiariesand

thosebetweenfellowsubsidiarieswithinBangkokLandGroup.


TheAuditCommitteehavereviewedallconnectedparty transactionsandconfirmed that these transactionswereentered

intobytheCompanyanditssubsidiaries inthenormalcourseofbusinessof theGroup,undernormalcommercial terms,

andintheinterestoftheGroupanditsshareholders.


The external auditor of the Company has also reviewed all connected party transactions and has the opinion that these

transactions were properly and fairly disclosed in the financial statements of the Company for the year ended 31 March

2013.


Duringtheyear,theCompanydidnotconductanyconnectedpartytransactionswhichweresubjecttotheproceduraland

disclosurerequirementsundertherulesofSET.
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INFORMATION	OF	SUBSIDIARY	COMPANIES	


  Equity  Principal Issued

 Subsidiaries Interest Address Activities Capital
ImpactExhibition 100% 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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REPORT	OF	DIRECTORS’	DUTIES	ON	FINANCIAL	STATEMENTS	


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

presentationofthefinancialstatementsofBangkokLandPublicCompanyLimitedanditssubsidiaries.



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

takingsuchstepasare reasonableopen to themtosafeguardassetsof theCompanyandpreventanddetect fraudand

irregularities. In carrying out this duty, the Board entrusts theAudit Committee to undertake responsibility in ensuring

crediblefinancialreportingandproperinternalcontrolsystemsareinplace.



The financialstatementsandother financial information,presented in this report,havebeenprepared inaccordancewith

generally accepted accounting standards applied on a consistence basis and supported by prudent and reasonable

judgmentsandestimatesmadebymanagement.



Thegoingconcernbasis isadoptedtopreparethefinancialstatements.TheDirectorshavenoreasontobelievethat the

groupwillnotbeagoingconcernintheforeseeablefuturebasedonforecastsandavailableassetsandcashresourcesin

theCompany.



ThefinancialstatementshavebeenauditedbyKarinAuditCompanyLimited,an independentaudit firm,whichwasgiven

unrestrictedaccesstoall financial recordsandrelated information, includingminutesofmeetingsofshareholdersandthe

boardof directors.A report by the independentauditor is presentedaspart of thisAnnualReport for the yearended31

March2013.















AnantKanjanapas

ChairmanandChiefExecutive

20June2013
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REPORT	OF	AUDIT	COMMITTEE	


Dear	Shareholders,	


TheAuditCommitteeofBangkokLandPublicCompanyLimitedhasthreemembers.On27May2013asthisreportisbeing

prepared, the Chairman is Mr.Thumrong Chientachakul, and other members are Mr. Supavat Saicheua and Mr. Siriwat

Likitnuruk.


TheAuditCommitteehasdutiesassignedby theBoardofDirectors.Thesedutiesaresetby theDirectors inaccordance

withtheguidelinesrecommendedbytheStockExchangeofThailand.


Duringtheyearended31March2013,theAuditCommitteemet5times.Theattendancerecordofeachmemberissetout

below:-

  Meetingsattended/

Committeemember Total

Mr.ThumrongChientachakul 5/5

Mr.SupavatSaicheua 5/5

Mr.SiriwatLikitnuruk 5/5



MajorworksperformedbytheAuditCommitteearesummarizednext.

1) ReviewandtheaccuracyandadequacyoftheCompany’sfinancialreports.

2) ReviewtheCompany’sinternalcontrolsystemandinternalauditsystemtoensurethattheyaresuitableandefficient.

Determinetheinternalauditunit’sindependenceaswellasapprovetheappointment,transfer,anddismissalofthe

chiefofaninternalauditunitoranyunitbeingresponsiblefortheCompany’sinternalaudit.

3) ReviewcompliancewiththeSecuritiesandExchangeActs,regulationoftheSETandanyotherrelevantlaw.

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

remunerationaswellasattendanon-managementmeetingwiththeauditoratleastonceayear.

5) Reviewconnectedtransactions,ortransactionsthatmayleadtoconflictsofinterestsastoensurethattheCompany

complieswithallrelatedrules.

6) PrepareanddiscloseintheCompany’sannualreportanauditcommittee’sreportwhichmustbesignedbytheAudit

Committee’sChairmanandconsistsofatleastthefollowinginformation:

a. anopinionontheaccuracy,completenessandcreditabilityoftheCompany’sfinancialreport;

b. anopinionontheadequacyoftheCompany’sinternalcontrolsystem;

c. an opinion on the compliance with SEC’s and SET’s laws and regulation and other laws relevant to the

Company’sbusiness;

d. anopiniononthesuitabilityofanauditor;

e. anopinionontransactionsthatmayleadtoconflictsofinterest;

f. thenumberofauditcommitteemeetingsandtheattendanceofsuchmeetingsbyeachcommitteemember;

g. anopinionoroverviewcommenton issues thathavearisenas theauditcommitteeperformed itsdutiesas

definedinthecommittee’scharter;and

h. anyothermatterswhichshouldbemadeavailabletoshareholdersandgeneralinvestorswithinthescopeof

dutiesandresponsibilitiesassignedbytheCompany’sBoardofDirectors.


7) PerformotherdutiesasassignedbytheBoardofDirectorsoftheCompanywiththeconsentoftheAuditCommittee.
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TheAuditCommitteealsohasselected,forre-appointment,KarinAuditCompanyLimitedastheCompany’sexternalauditor

fortheyearending31March2014.TheproposedauditfeeisBaht5,330,000.NominationshallbesubmittedtotheBoard

beforeseekingtheapprovalofshareholdersatthe2013AnnualGeneralMeeting.



TheAuditCommitteeisoftheopinionthattheCompanyoperatesitsbusinesswithgoodcorporategovernance.Basedon

the review of the Company’s operation, theAudit Committee is confident that the Company has employed appropriate

internalcontrolaswellasriskmanagementproceduresandtherewerenomaterialproblemson internalcontrol, financial

reportingandregulatorycomplianceintheyearunderreview.













ThumrongChientachakul

ChairmanofAuditCommittee

27May2013
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BANGKOK	LAND	PUBLIC	COMPANY	LIMITED	

CONSOLIDATED	FINANCIAL	STATEMENTS	

AND	FINANCIAL	STATEMENTS	

FOR	THE	YEAR	ENDED	MARCH	31,	2013	

AND	AUDITOR’S	REPORT	
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To	the	Shareholders	and	the	Board	of	Directors	of	Bangkok	Land	Public	Company	Limited	

IhaveauditedtheaccompanyingconsolidatedandseparatefinancialstatementsofBangkokLandPublicCompanyLimitedand
its subsidiaries, and of Bangkok Land Public Company Limited, respectively, which comprise the consolidated and separate
statementoffinancialpositionasatMarch31,2013,theconsolidatedandseparatestatementsofcomprehensiveincome,changes
inequityandcashflowsstatementsfortheyearthenended,andasummaryofsignificantaccountingpoliciesandothernotes.

Management’s	Responsibility	for	the	Consolidated	and	Separate	Financial	Statements	

Managementisresponsibleforthepreparationandfairpresentationoftheseconsolidatedandseparatefinancialstatements
in accordance with Thai Financial Reporting Standards, and for such internal control as management determines is
necessary to enable the preparation of consolidated and separate financial statements that are free from material
misstatement,whetherduetofraudorerror.

Auditor’s	Responsibility	

My responsibility is to express an opinion on these consolidated and separate financial statements based on my audit.
I conducted my audit in accordance withThai Standards onAuditing.Those standards require that I comply with ethical
requirementsandplanandperformtheaudittoobtainreasonableassuranceaboutwhethertheconsolidatedandseparate
financialstatementsarefreefrommaterialmisstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements.Theproceduresselecteddependon theauditor’s judgment, including theassessmentof therisksofmaterial
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the financial statements in order to
designauditproceduresthatareappropriateinthecircumstances,butnotforthepurposeofexpressinganopiniononthe
effectivenessof the entity’s internal control.An audit also includes evaluating the appropriateness of accounting policies
usedandthereasonablenessofaccountingestimatesmadebymanagement,aswellasevaluatingtheoverallpresentation
ofthefinancialstatements.

IbelievethattheauditevidenceIhaveobtainedissufficientandappropriatetoprovideabasisformyauditopinion.

Opinion	

Inmyopinion,theconsolidatedandseparatefinancialstatementsreferredtoabovepresentfairly, inallmaterialrespects,
the financial position as at March 31, 2013, and the financial performance and cash flows for the year then ended of
BangkokLandPublicCompanyLimitedanditssubsidiaries,andofBangkokLandPublicCompanyLimited,respectively,in
accordancewithThaiFinancialReportingStandards.

Emphasis	of	Matter	

Withoutqualifyingouropinion,asdiscussedinNote4tothefinancialstatements,fortheyearendedMarch31,2013,the
Companyanditssubsidiarieshavechangedtheiraccountingpolicyforland,building,structureandbuildingimprovementof
exhibitionhallandconventioncenterfromcostmethodtorevaluationmethod.




(KannikaWipanurat)
CertifiedPublicAccountant
RegistrationNo.7305
KarinAuditCompanyLimited

Bangkok
May27,2013

AUDITOR’S	REPORT	
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF FINANCIAL POSITION 
AS AT MARCH 31, 2013 

	 In	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 Notes	 2013	 2012	 2013	 2012	


ASSETS	

	

Current	assets	

Cashandcashequivalents  1,342,323,703 1,566,304,742 453,242,132 634,771,950

Short-terminvestments 7 113,674,669 215,267,111 113,674,669 215,267,111

Tradereceivableandotherreceivable,net 8 361,638,111 427,679,977 14,933,099 43,300,953

Realestatedevelopmentcost,net 9 14,070,971,911 1,082,096,144 14,023,886,431 246,375,967

Advanceandreceivablesfromrelatedparties,net 6.2 - - 2,379,747,628 1,229,596,881

Short-termloanstorelatedparties,net 6.3 - - 400,061,546 500,061,546

Investmentinloans 6.4 - - 475,000,000 475,000,000

Othercurrentassets,netofallowancefordoutful

 accountsofBaht50millionin2013and2012  60,989,830 83,506,449 13,795,672 22,478,622

Totalcurrentassets  15,949,598,224 3,374,854,423 17,874,341,177 3,366,853,030



Non-current	assets	

Realestatedevelopmentcost,net 9 1,380,970,563 14,789,195,888 1,417,260,057 15,167,561,675

Investmentsinsubsidiaries,atcostmethod 10 - - 10,026,886,908 7,326,886,908

Investmentproperty 11 3,392,342,477 706,320,000 5,280,000 5,280,000

Property,plantsandequipment,net 12 22,146,432,673 12,414,530,231 13,638,673 2,257,203

Landheldforfutureuse 13 7,285,035,600 7,285,035,600 7,285,035,600 7,285,035,600

Deferredtaxassets 18 16,592,439 29,036,241 998,239 3,528,686

Othernon-currentassets,net  631,261,872 544,041,105 467,226,192 477,748,246

Totalnon-currentassets  34,852,635,624 35,768,159,065 19,216,325,669 30,268,298,318



TOTAL	ASSETS	 	 50,802,233,848	 39,143,013,488	 37,090,666,846	 33,635,151,348	

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF FINANCIAL POSITION (CONT.) 
AS AT MARCH 31, 2013 

	 In	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 Notes	 2013	 2012	 2013	 2012	


LIABILITIES	AND	SHAREHOLDERS’	EQUITY	

	

Current	liabilities	

Payablestocontractors  332,701,263 224,541,751 143,651,835 132,951,835

Tradepayableandotherpayable  240,022,795 183,235,935 128,574,496 20,275,430

Payabletorelatedparties 6.5 - - 9,233,141,329 9,129,139,440

Short-termloanfromrelatedparties 6.6 - - 2,050,000,000 -

Currentportionof:

-Long-termdebtinstruments 14 2,802,380,533 3,076,173,534 - -

-Long-termloansfromrelatedparties 6.7 - - 4,775,029,754 4,778,466,439

-Long-termloan 15 200,000,000 - - -

Accruedinterestexpense 14 872,060,516 915,739,056 658,780 658,780

Advancesanddepositsfromcustomers  914,946,899 1,299,263,877 839,746,790 1,053,591,631

Othercurrentliabilities 17 836,782,036 1,017,572,809 124,452,108 295,712,769

Totalcurrentliabilities  6,198,894,042 6,716,526,962 17,295,255,092 15,410,796,324



Non-current	liabilities	

Long-termloan 15 1,850,000,000 - - -

Deferredtaxliabilities 18 2,299,090,430 293,798,380 878,034 1,317,051

Employeebenefitobligations 16 22,016,443 20,081,107 - -

Totalnon-currentliabilities  4,171,106,873 313,879,487 878,034 1,317,051



Total	liabilities	 	 10,370,000,915	 7,030,406,449	 17,296,133,126	 15,412,113,375	

	

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF FINANCIAL POSITION (CONT.) 
AS AT MARCH 31, 2013 

	 In	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 Notes	 2013	 2012	 2013	 2012	


Shareholders’	equity	

Sharecapital

Authorizedsharecapital

 26,671,687,159commonsharesofBaht1parvalue  26,671,687,159 26,671,687,159 26,671,687,159 26,671,687,159

Issuedandfullypaid-upshare

 17,795,295,397sharesofBaht1parvalue  17,795,295,397 - 17,795,295,397 -

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

Sharesubscription 19 413,190,591 - 413,190,591 -

Premiumonsharecapital  1,550,438,037 1,550,164,833 1,550,438,037 1,550,164,833

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

Retainedearnings

 -Appropriatedforlegalreserve 20 126,429,109 50,781,177 126,429,109 50,781,177

 -Unappropriated  11,411,616,760 9,505,215,100 2,046,331,203 964,842,360

Othercomponentsofequity  11,272,413,656 29,527,805 - -

Total	equity	attributable	to	owner’s	of	the	Company	 	 40,432,232,933	 26,792,938,518	 19,794,533,720	 18,223,037,973	

Non-controllinginterests  - 5,319,668,521 - -

Total	shareholders’	equity	 	 40,432,232,933	 32,112,607,039	 19,794,533,720	 18,223,037,973	



TOTAL	LIABILITIES	AND	

	 SHAREHOLDERS’	EQUITY	 		 50,802,233,848	 39,143,013,488	 37,090,666,846	 33,635,151,348	

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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	 In	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 Notes	 2013	 2012	 2013	 2012	


Sales     1,307,585,984 1,330,540,479 369,536,081 319,657,011

Rentalandservicerevenues 6.1 2,419,654,010 2,023,286,951 3,742,300 3,523,922

Total	revenues	 	 3,727,239,994	 3,353,827,430	 373,278,381	 323,180,933	

Costsofsales  (950,712,519) (1,020,505,464) (276,158,585) (175,821,620)

Costsofrentalandservices  (1,205,956,586) (1,008,614,255) - -

Total	costs	 	 (2,156,669,105)	 (2,029,119,719)	 (276,158,585)	 (175,821,620)	

Gross	profit	margin	 	 1,570,570,889	 1,324,707,711	 97,119,796	 147,359,313	

Gainonexchangerate,net  358,833,170 182,933,682 43,824,882 -

Dividendincome 10 - - 364,550,365 6,510,000,000

Otherrevenues 22 2,310,821,909 920,809,993 1,569,958,879 1,439,559,826

Profit	before	expenses	 	 4,240,225,968	 2,428,451,386	 2,075,453,922	 8,096,919,139	

Sellingexpenses  (51,909,541) (69,517,229) (5,186,222) (8,760,663)

Administrativeexpenses  (923,962,744) (827,928,590) (308,138,685) (190,757,840)

Managementbenefit 24 (59,635,143) (57,957,487) (19,589,656) (22,189,140)

Provisionforpendinglawsuit 28 - (481,060,986) - -

Lossonexchangerate,net  - - - (882,686,591)

Total	expenses	 	 (1,035,507,428)	 (1,436,464,292)	 (332,914,563)	 (1,104,394,234)	

Profit	before	finance	costs	and	

	 income	tax	expense	 	 3,204,718,540	 991,987,094	 1,742,539,359	 6,992,524,905	

Financecosts 6.1 (119,753,560) (67,264,295) (227,489,281) (391,837,296)

Profitbefore	income	tax	expense	 	 3,084,964,980	 924,722,799	 1,515,050,078	 6,600,687,609	

Incometaxexpense 18 (552,199,395) (169,863,712) (2,091,429) (9,835,400)

Net	profit	 	 	 2,532,765,585	 754,859,087	 1,512,958,649	 6,590,852,209	

BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF COMPREHENSIVE INCOME 
FOR THE YEAR ENDED MARCH 31, 2013 

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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	 In	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 Notes	 2013	 2012	 2013	 2012	


Net	profit	 	 	 2,532,765,585	 754,859,087	 1,512,958,649	 6,590,852,209	



Other	comprehensive	income	

Currencytranslationdifferences  46,710 - - -

Depreciationonsurplusonrevaluationofassets  (27,399,596) - - -

Surplusonrevaluationofassets  8,455,676,097 - - -

Changeinsharehodinginsubsidiaries  2,814,562,640 - - -

Other	comprehensive	income	

	 for	the	year	-	net	of	income	tax	 	 11,242,885,851	 -	 -	 -	

Net	profit	and	comprehensive	income	 	 13,775,651,436	 754,859,087	 1,512,958,649	 6,590,852,209	



Net	profit	and	comprehensive	income	

attributable	to:	

OwnersoftheCompany  2,337,871,466 621,204,755 1,512,958,649 6,590,852,209

Non-controllinginterests  194,894,119 133,654,332 - -

       2,532,765,585 754,859,087 1,512,958,649 6,590,852,209



Net	profit	and	comprehensive	income	

attributable	to:	

OwnersoftheCompany  13,580,757,317 621,204,755 1,512,958,649 6,590,852,209

Non-controllinginterests  194,894,119 133,654,332 - -

       13,775,651,436 754,859,087 1,512,958,649 6,590,852,209

Earnings	per	share	

Basic	earnings	per	share	(Baht)	 26	 0.13	 0.03	 0.09	 0.37	

 (2013:17,795millionshares)

 (2012:17,794millionshares)

BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF COMPREHENSIVE INCOME (CONT.) 
FOR THE YEAR ENDED MARCH 31, 2013 

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF CASH FLOWS 
FOR THE YEAR ENDED MARCH 31, 2013 

	 In	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


CASH	FLOWS	FROM	OPERATING	ACTIVITIES	

Profitbeforeincometaxexpense  3,084,964,980 924,722,799 1,515,050,078 6,600,687,609

Netadjustmentstoreconcileprofitbeforeincometaxexpense

tocashprovidedbyoperatingactivities:

 Depreciation

 -propertyandequipment  488,981,806 449,715,178 1,619,540 3,241,019

 -infrastructure  64,844,646 64,844,648 64,844,646 64,844,648

 -otherassets  10,546,022 10,546,022 10,546,022 10,546,022

 Interestincome  (25,960,182) (22,555,090) (63,953,364) (53,510,642)

 Dividendincome  - - (364,550,365) (6,510,000,000)

 Interestexpense  85,192,560 67,264,295 191,280,484 391,837,296

 Unrealised(gain)lossonexchangerate  (359,122,742) 127,129,302 (70,323,074) 882,686,591

 Provisionforemployeebenefit  3,225,336 20,081,107 - -

 Reversalofallowanceforimpairmentofinvestment

  insubsidiaries  - - - (60,420,510)

 Reversalofallowancefordoubtfulaccounts  - (17,495,010) (1,389,380,681) (1,135,991,528)

 Provisionforpendinglawsuit  - 481,060,986 - -

 Gainonsaleofshort-terminvestment  (6,937,396) - (6,937,396) -

 Gainonsaleoffixedassets  (120,447) (2,057,643) - (1,989,739)

 Gainonrevaluationofinvestmentproperty  (2,094,789,876) - - -

 Gainonrepurchaseofexchangeablenotes  - (164,431,382) - -

 Reversalofaccruedinterest  - (513,285,175) - -

 Gainonreversaloflongoutstandingaccountpayable  (126,511,073) (101,566,044) - (101,031,724)

Netprofit(loss)providedby(usein)operatingactivitiesbefore

 changesinoperatingassetsandliabilities  1,124,313,634 1,323,973,993 (111,804,110) 90,899,042

(Increase)decreaseinoperatingassets:

 Tradereceivableandotherreceivable  66,041,865 (8,546,449) 28,367,854 (1,653,659)

 Realestatedevelopmentcost  163,557,459 412,516,733 (92,053,492) 85,787,293

 Othercurrentassets  (19,881,349) (12,796,412) 32,800 (35,032,275)

 Othernon-currentassets  (97,766,787) 32,844,045 (23,967) (22,168)

Increase(decrease)inoperatingliabilities:

 Payablestocontractors  108,159,512 (36,530,800) 118,999,067 10,700,000

 Tradepayableandotherpayable  56,786,860 (4,301,085) - -

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF CASH FLOWS (CONT) 
FOR THE YEAR ENDED MARCH 31, 2013 

	 In	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


 Othercurrentliabilities  (451,440,724) (238,149,864) (393,842,587) (6,650,907)

 Othernon-currentliabilities  (1,290,000) (263,295,671) - (273,340,083)

 Cashrecievedfromrefundablewithholdingtax  7,480,457 - 7,480,457 -

 Incometaxpaid  (183,130,498) (179,188,012) (5,120,603) (4,967,256)

 Netcashprovidedby(usedin)operatingactivities  772,830,429 1,026,526,478 (447,964,581) (134,280,013)

CASH	FLOWS	FROM	INVESTING	ACTIVITIES	

 Interestincomereceived  25,960,182 22,555,090 312,260,409 1,106,470,166

 Proceedsfromsaleofshort-terminvestments  (501,229,139) - (501,229,139) -

 Decreaseinshort-terminvestments  609,758,976 601,128,985 609,758,976 397,498,387

 (Increase)decreaseinloanstoand

  amountsduefromrelatedparties  - - 90,922,890 (559,095,008)

 Proceedsfromsaleofassets  2,097,819 4,691,078 - 3,551,402

 Cashpaidforpurchaseandconstructionoffixedassets (513,422,424) (918,882,870) (13,001,010) (392,169)

 Netcashprovidedby(usedin)investingactivities  (376,834,586) (290,507,717) 498,712,126 948,032,778



CASH	FLOWS	FROM	FINANCING	ACTIVITIES	

 Interestexpensepaid  (28,513,979) (9,304,807) - (9,286,933)

 Decreaseinshort-termloansandadvancesfromdirectors - (32,261,233) - (32,261,233)

 Increase(decrease)inshort-termloansfromand

  amountduetorelatedparties  - (6,489,139) 2,412,622,224 (211,518,449)

 Decreaseinlong-termloansfromand

  amountduetorelatedparties  - - (3,436,684) -

 Proceedfromlong-termloan  2,100,000,000 - - -

 Repaymentoflong-termloan  (50,000,000) - - -

 Cashpaidforrepurchaseofexchangeablenotes  - (23,753,172) - -

 Paymentofinvestmentinsubsidiaries  (2,700,000,000) - (2,700,000,000) -

 Proceedsfromsharesubscription  414,358,971 - 414,358,971 -

 Dividendpayment  (355,821,874) - (355,821,874) -

 Netcashusedinfinancingactivities  (619,976,882) (71,808,351) (232,277,363) (253,066,615)



Net	increase	(decrease)	in	cash	and	cash	equivalents	 (223,981,039)	 664,210,410	 (181,529,818)	 560,686,150	

Cash	and	cash	equivalents	at	beginning	of	the	year	 	 1,566,304,742	 902,094,332	 634,771,950	 74,085,800	

Cash	and	cash	equivalents	at	end	of	the	year	 	 1,342,323,703	 1,566,304,742	 453,242,132	 634,771,950	

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF CASH FLOWS (CONT) 
FOR THE YEAR ENDED MARCH 31, 2013 

	 In	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Supplemental	Disclosures	of	Cash	Flows	Information:	

1.Cashandcashequivalents:

 Cashonhand  36,257,614 59,401,867 10,982,861 15,987,743

 Undepositedcheques  13,106,231 19,825,793 - -

 Savingaccounts  613,386,169 1,199,628,508 22,628,497 610,045,637

 Currentaccounts  443,775,086 32,062,282 419,630,774 8,738,570

 Fixeddeposits  235,798,603 255,386,292 - -

  Total   1,342,323,703 1,566,304,742 453,242,132 634,771,950



2.Non-cashtransaction

 2.1 Transferrealestatedevelopmentcosttoproperty,

   plantsandequipment  - 140,410,359 - -

 2.2 Transferproperty,plantsandequipmentto

   investmentproperty  400,285,147 - - -

 2.3 Transferrealestatedevelopmentcostto

   investmentproperty  190,947,454 - - -

 2.4 Setoffdividendincomefromsubsidiarieswith

   -Short-termloanfromrelatedparties  - - 364,550,365 -

   -Long-termloanfromrelatedparties  - - - 6,510,000,000

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 
NOTES TO FINANCIAL STATEMENTS 
MARCH 31, 2013  

1.	 General	information	


 BangkokLandPublicCompanyLimited(“theCompany”)isincorporatedanddomiciledinThailand.TheCompanyis

listedontheStockExchangeofThailand.


 Theaddressofitsregisteredofficeis47/569-576Moo3,10thFloorNewGenevaIndustryCondominium,Popular3

Road,TambolBannmai,AmphurPakkred,Nonthaburi.


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

convention,foodandbeverageandinvestmentinhotel.


2.	 Basis	of	preparation	of	the	consolidated	and	separate	financial	statements	


2.1	 Basis	of	preparatiom	of	the	financial	statements	


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

accountingprinciplesundertheAccountingActB.E.2543,beingthoseThaiAccountingStandardsissuedunderthe

AccountingProfessionActB.E.2547.


 ThefinancialstatementsinThailanguagearetheofficialstatutoryfinancialstatementsoftheCompany.


 ThefinancialstatementsinEnglishlanguagehavebeentranslatedfromtheThailanguagefinancialstatements.


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

accountingpolicies.


2.2	 Adoption	of	new	accounting	standards	


 Thefollowingnewaccountingstandards,amendmentstoaccountingstandards,newfinancialreportingstandardand

newinterpretationaremandatory,buttheCompanyhasnotearlyadoptedthem.


 EffectivefortheperiodsbeginningonorafterJanuary1,2013


 TAS20(Revised2009) AccountingforGovernmentGrantsandDisclosureofGovernmentAssistance

 TAS21(Revised2009) TheEffectsofChangesinForeignExchangeRates

 TFRS8 OperatingSegments

 TSIC10 GovernmentAssistance-NoSpecificRelationtoOperatingActivities


 AccountingTreatmentGuidanceforTransfersofFinancialAssets


 EffectivefortheperiodsbeginningonorafterJanuary1,2014


 TFRIC4 DeterminingwhetheranArrangementcontainsaLease

 TFRIC12 ServiceConcessionArrangements

 TFRIC13 CustomerLoyaltyProgrammes

 TSIC29 ServiceConcessionArrangements:Disclosure
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BANGKOK LAND PUBLIC COMPANY LIMITED 
NOTES TO FINANCIAL STATEMENTS 
MARCH 31, 2013 

 The Company’s management has determined that the new accounting standards, amendments to accounting

standards, new financial reporting standard and new interpretation will not significantly impact the financial

informationbeingpresented.


3.	 Significant	accounting	policies	


 ThefinancialstatementsfortheyearendedMarch31,2013arepreparedusingthesameaccountingpoliciesaswere

usedinthepreparationofthefinancialstatementsfortheyearendedMarch31,2012,exceptfordisclosedinNote4.


a)	 Consolidation	


 SubsidiaryarecompaniesinwhichsignificantlycontrolledbyBangkokLandpubliccompanylimited.


 TheconsolidatedfinancialstatementsincorporatethefinancialstatementsofBangkokLandPublicCompany

Limitedanditssubsidiaries,byeliminatingintercompanybalancesandunrealizedgainandloss.


 TheCompany’ssubsidiariesincludedinconsolidatedfinancialstatementscomprisethefollowing:


 Percentageofholding

 Principalbusiness 2013 2012

Direct	investment	:	

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 100.00 55.17

SpoonerLimited Dormant 100.00 100.00

Direct	and	indirect	investment	:	

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)	 Use	of	estimates	

 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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BANGKOK LAND PUBLIC COMPANY LIMITED 
NOTES TO FINANCIAL STATEMENTS 
MARCH 31, 2013  

c)	 Revenue	recognition	


 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)	 Real	estate	development	cost	


 Realestatedevelopmentcostisstatedatthelowerofcostornetrealizablevalue.Costsincludecostofland,
landdevelopment,constructioncosts,infrastructure,projectmanagementfeeandrelatedborrowingcost.


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

ischargedtocostofsales.


e)	 Cash	and	cash	equivalents	


 Cashandcashequivalentsarecarried in theStatementof financialpositionatcost.For thepurposeof the
statement of cash flows, cashand cashequivalents comprise cashonhandandat banksanddeposits at
financialinstitutionswithoriginalmaturityofthreemonthsorless.


 Cashrestrictedinuseisshownasothernon-currentassets.


f)	 Trade	receivables	


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

allowance isestimatedonthebasisofmanagement’sassessmentof longoverduedebtswhichmaynotbe
collectible.Baddebtsarewrittenoffduringtheyearinwhichtheyareidentified.


g)	 Investments	in	subsidiaries	


 Investmentsinsubsidiariesarerecordedunderthecostnetofallowanceforimpairmentloss.


h)	 Long-term	investments	


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

costlessallowanceforimpairment,ifany.
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BANGKOK LAND PUBLIC COMPANY LIMITED 
NOTES TO FINANCIAL STATEMENTS 
MARCH 31, 2013 

 Atestforimpairmentiscarriedoutwhenthereisafactorindicatingthatsuchinvestmentsmightbeimpaired.If
thecarryingvalueoftheinvestmentsishigherthanitsrecoverableamount,impairmentlossischargedtothe
statementofcomprehensiveincome.


 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)	 Capitalisation	of	borrowing	costs	


 BorrowingcostsarecapitalisedtotheextentthattheCompanyhasincurredborrowingcostsonassetsthat
requireaperiodoftimetogetthemreadyforsaleorforintendeduse.Capitalisationceaseswhentheassets
arereadyforsaleorforintendeduse.



j)	 Investment	property	


 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.


 Fairvalue isdeterminedusingopenmarketvaluedeterminedby independentvaluerswhoareapprovedby

theStockExchangeofThailand.


k)	 Property,	plants	and	equipment	


 Property, plant and equipment are stated at cost less accumulated depreciation and the allowance for
accumulated impairment except for land, buildings, structure and interior equipment of exhibition hall and
convention center which are stated at their revalued amounts. The revalued amount is the fair value
determinedonthebasisoftheproperty’sexistinguseatthedateofrevaluationlessaccumulateddepreciation
whichiscalculatedfromthesaidfairvalueandallowanceforaccumulatedimpairment.


 Revaluationsareperformedby independentprofessionalappraisers,which theCompanyhas thepolicy for

the independent professional appraisers will be requested to perform the appraisal for the said assets at
sufficient regularity to ensure that the book value of these assets does not differ materially from their fair
valuesat thebalancesheetdate. Increasefromappraisalvaluewillberecorded intheshareholders’equity
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BANGKOK LAND PUBLIC COMPANY LIMITED 
NOTES TO FINANCIAL STATEMENTS 
MARCH 31, 2013  

under “Surplus on revaluation of assets”, and decrease from cost recorded as loss from decrease in
revaluationof assets in thestatementsof income. Increase in revaluationof buildingandmachineswill be
amortizedinaccordancetotheremainingusefullifeofthoseassets.


 Depreciationiscalculatedonthestraightlinemethodtowriteoffthecostofeachasset,exceptforlandwhich

isconsideredtohaveanindefinitelife,toitsresidualvalueovertheestimatedusefullivesasfollows:


 ExhibitionHallandConventionCenters-structure 50years
 ExhibitionHallandConventionCenters-buildingimprovement 20years
 Buildingsandotherconstructions 20years
 Otherfixedassets 5years


 Thedepreciationascalculatedabovearerecordedasfollows:


- Thedepreciationforthosecalculatedfromthecostvalueisincludedinthecalculationoftheoperatingresult.
- The depreciation for the revaluation surplus is written off to the surplus on revaluation of assets in the
 shareholders’equity.


 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.


 FortheyearendedMarch31,2013,theCompanyanditssubsidiarieshavechangedtheiraccountingpolicy
for land, building, structure and building improvement of exhibition hall and convention center from cost
methodtorevaluationmethod.Thepolicyhasbeenaplliedprospectively.


l)	 Deferred	income	tax	


 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)	 Foreign	currency	translation	


 Foreign currency transactions are accounted for at the exchange rates prevailing at the transaction dates.
Monetaryassetsand liabilitiesdenominated in foreigncurrenciesat theStatementof financialpositiondate
includingassetsandliabilitiesofaforeignsubsidiarywhichisidentifiedasapartoftheCompany’soperation
are translated into Baht at the exchange rates ruling at that date. Gains and losses resulting from the
settlement of such transactions and from the translation of monetary assets and liabilities denominated in
foreigncurrencies,arerecognisedinthestatementofcomprehensiveincome.
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 ThefinancialstatementsofaforeignsubsidiaryaretranslatedintoBahtbytheaverageexchangeratesofthe
year for the statement of comprehensive income and by the exchange rate at the Statement of financial
positiondateforStatementoffinancialpositionitems.Theresultingtranslationadjustmentisaccumulatedas
acomponentofshareholders’equityas“CurrencyTranslationDifferences”.


n)	 Financial	instruments	


 Afinancial instrument isanycontract thatgivesrisetobothafinancialassetofoneenterpriseandfinancial

liabilityoranequityinstrumentofanotherenterprise.


 FinancialassetscarriedontheStatementoffinancialpositionincludecashonhandandatbanks,short-term
investments,tradereceivables,unbilledcompletedworks,loanstoandamountsduefromrelatedpartiesand
certainbalanceofotherassets.Financialliabilitiesincludetradecreditors,borrowingsandadvancesreceipts
fromcustomersandcertainbalancesofotherliabilities.Theaccountingpolicyinrespectofthoseitems,where
applicable,arestatedintherelatednotestofinancialstatements.


 TheGrouphasnooutstandingderivativefinancialinstrumentsasatMarch31,2013and2012.


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)	 Employee	benefits	


 Salaries,wages,bonusesandcontributionstothesocialsecurityfundandprovidentfundarerecognisedas

expenseswhenincurred.


 The provision for employee retirement benefits is recognised as a charge to results of operations over the
employee’sserviceperiod.Itiscalculatedbyestimatingtheamountoffuturebenefitearnedbyemployeesin
return for service provided to the Company in the current and future periods, with such benefit being
discountedtodeterminethepresentvalue.Thereferencepointforsettingthediscountrateistheyieldrateof
government bonds as at the reporting date.The calculation is performed by a qualified actuary using the
ProjectedUnitCreditMethod.


 When the benefits of a plan are improved, the portion of the increased benefit relating to past service by

employeesisrecognisedinthestatementofincomeonastraight-linebasisovertheaverageperioduntilthe
benefitsbecomevested.Anyactuarialgainsorlossesarerecognisedinthestatementofincomeintheperiod
inwhichtheyarise.


q)	 Impairment	of	assets	


 Thecompanyhasdeterminedthe impairmentofasset if there is indicator that thecarryingamountofasset

exceedsitsrecoverableamount.Animpairmentlossontheassetscarryingatcostisrecordedasexpensein
statementsofcomprehensiveincome,whileanimpairmentlossonrevaluedassetisrecognizedagainstany
revaluationsurplusfortheassettotheextentthattheimpairmentlossdoesnotexceedtheamountheldinthe
revaluationsurplusforthesameasset.
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4.	 Change	in	accounting	policy	

 FortheyearendedMarch31,2013,theCompanyanditssubsidiarieshavechangedtheiraccountingpolicyforland,

building,structureandinteriorequipmentofexhibitionhallandconventioncenterfromcostmethodtorevaluationmethod.
Management takes theview that thispolicyprovidesreliableandmorerelevant informationbecause itdealsmore
accuratelywiththecomponentsofproperty,plantandequipmentandisbasedonup-to-datevalues.Thepolicyhasbeen
appliedprospectivelybecauseitwasnotpracticabletoestimatetheeffectsofapplyingthepolicyeitherretrospectively,
orprospectivelyfromanyearlierdate.Accordingly,theadoptionofthenewpolicyhasnoeffectonprioryears.


 Effectsofthechangeinsuchaccountingpolicytotheconsolidatedandseparatestatementsoffinancialpositionas

atMarch31,2013areasfollows:
	 In	Million	Baht	
	 Consolidated	 Separate	

Assets
 Property,plantandequipment
  Cost-differencesonrevaluationofassets 10,109 -
  Accumulateddepreciation-differencesonrevaluationofassets (27) -
  Deferredtaxliabilities (1,653) -
   8,429 -
Shareholders’equity
 Surplusonrevaluationofassets 8,429 -


5.	 Significant	accounting	judgments	and	estimates	

 Thepreparationoffinancialstatementsinconformitywithgenerallyacceptedaccountingprinciplesattimesrequires

management to make subjective judgments and estimates regarding matters that are inherently uncertain.These
judgments and estimates affect reported amounts and disclosures and actual results could differ.The significant
accountingjudgmentsandestimatesareasfollows:


	 Allowance	for	doubtful	accounts	
 Allowancesfordoubtfulaccountsareintendedtoadjustthevalueofreceivables for probable credit losses. The

managementusesjudgmenttoestablishreservesforestimatedlossesforeachoutstandingdebtor.Theallowances
fordoubtfulaccountsaredeterminedthroughacombinationofspecificreviews,collectionexperience,andanalysis
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 adjustments to the
allowancesmaythereforeberequiredinthefuture.


	 Impairment	of	investments	
 TheGrouptreats investmentsas impairedwhentherehasbeenasignificantorprolongeddecline in thefairvalue

belowtheircostorwhereotherobjectiveevidenceofimpairmentexists.Thedeterminationofwhatis“significant”or
“prolonged”requiresjudgment.


 Depreciation	
 Incalculatingdepreciationofplantandequipment,themanagementestimatesusefullivesandsalvagevaluesofthe

plantandequipmentandreviewsestimatedusefullivesandsalvagevaluesifthereareanychanges.
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6.	 Transactions	with	related	parties	

6.1	 Significant	transactions	with	related	parties	

 PortionofrevenuesandexpensesarosefromtransactionswithrelatedpartiesfortheyearsendedMarch31,2013

and2012aresummarizedasfollows:

	 In	Million	Baht	
	 	 Consolidated	 Separate	
	 Pricing	 financial	statements	 financial	statements	

	 Policy	 2013	 2012	 2013	 2012	
Management	fee	:	

Subsidiary 6%ofsale

BangkokAirportIndustryCompanyLimited contract - - 8 31


Rental	Income	:	

Subsidiary	

BangkokLandAgencyCompanyLimited  - - 1 1


Interest	Income	: MLRrate

Subsidiaries	

BangkokAirportIndustryCompanyLimited  - - 26 27

SinpornchaiCompanyLimited  - - 29 9

    - - 55 36


Dividend	Income	: Righttoreceive

Subsidiary dividend

BangkokLand(CaymanIslands)Limited  - - - 6,510

ImpactExhibitionManagementCompanyLimited - - 365 -

    - - 365 6,510


Interest	expense	: 3.125%

Subsidiary	

BangkokLand(CaymanIslands)Limited  - - 149 359
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6.2	 Advances	and	other	receivables	from	related	parties	


 ThebalancesofreceivablesfromrelatedpartiesasatMarch31,2013and2012areasfollows:

	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Accrued	income	:	

Subsidiaries	

BangkokAirportIndustryCompanyLimited  - - 18 10

BangkokLandAgencyCompanyLimited  - - 10 9

Total	Accrued	income  - - 28 19


Advances	and	other	receivables	:	

Subsidiaries	

BangkokLandAgencyCompanyLimited  - - 43 43

SpoonerLimited  - - 9 9

BangkokAirportIndustryCompanyLimited  - - 225 225

Total	advances	and	other	receivables	 	 -	 -	 277	 277	


Interest	receivables	:	

Subsidiaries	

BangkokAirportIndustryCompanyLimited  - - 1,987 2,265

SinpornchaiCompanyLimited  - - 97 68

BangkokLandAgencyCompanyLimited  - - 23 23

MuangThongBuildingServicesCompanyLimited - - 1 1

Less:Allowancefordoubtfulaccounts  - - (33) (1,423)

Total	interest	receivable	 	 -	 -	 2,075	 934	

Total	 	 -	 -	 2,380	 1,230	


6.3	 Short-term	loans	to	related	parties	-	net	


 Thebalancesofshort-termloanstorelatedpartiesasatMarch31,2013and2012areasfollows:

	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Subsidiaries	

SinpornchaiCompanyLimited  - - 400 500


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

repaymentdates.
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6.4	 Investment	in	loans	
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Subsidiary	

BangkokAirportIndustryCompanyLimited  - - 475 475

Investmentinloanscomprisedof:
      InMillionBaht
Receivableperoriginalagreement    965
Deferredincome    (490)
Investmentinloans    475


 AsatFebruary20,2009,asubsidiaryowedBaht965million(dividedintoprincipalofBaht444millionandaccrued

interestofBaht521million)toafinancialinstitution.Onthesamedate,theCompanyacquiredtherightsofclaimon
thisdebtfromthefinancialinstitutionatapriceofBaht475million.TheCompanyexpectstorecoverthetotalamount
ofBaht965millioninfullfromthesubsidiary.



6.5	 Payables	to	related	parties	

 ThebalancesofpayablestorelatedpartiesasatMarch31,2013and2012areasfollows:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Interest	payable	:	
Subsidiary	
BangkokLand(CaymanIslands)CompanyLimited - - 9,075 8,971


Accrued	management	fee	:	
Subsidiaries	
BangkokLandAgencyCompanyLimited  - - 29 29
BangkokLand(CaymanIslands)CompanyLimited - - 50 50
Total	accrued	management	fee	 	 -	 -	 79	 79	


Advances	and	other	payables	:	
Subsidiaries	
MuangThongServicesandManagement
 CompanyLimited  - - 4 4
MuangThongBuildingServicesCompanyLimited - - 4 4
BangkokAirportIndustryCompanyLimited  - - 70 70
ImpactExhibitionManagementCompanyLimited - - 1 1
Total	advances	and	other	payables	 	 -	 -	 79	 79	
Total	payables	to	related	parties	 	 -	 -	 9,233	 9,129	
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6.6	 Short-term	loans	from	related	parties	-	net	


 Thebalancesofshort-termloansfromrelatedpartiesasatMarch31,2013and2012areasfollows:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Subsidiaries	
ImpactExhibitionManagementCompanyLimited - - 2,050 -



 Loansfromrelatedpartiescarryinterestat6.5%rate.Theloansareunsecuredandhavenorepaymentdates.


6.7	 Long-term	loans	from	related	parties	


 Long-termloansfromrelatedcompaniesasatMarch31,2013and2012compriseof:

	 Separate	financial	statements	
	 	 2013	 2012	

	 	 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% 4,775million  4,778million

    Baht 4,775 Baht 4,778

Long-termloansfromrelatedcompaniespresented

 undercurrentliabilities   4,775  4,778


 TheCompanyestablishedawholly-ownedsubsidiary,BLCayman,inOctober1992witharegisteredcapitalofUSD

10,000. BL Cayman issued exchangeable notes in foreign capital markets, guaranteed by the Company and the

entireproceedsofthenoteswerelenttotheCompanyonequivalentfinancialterms(Note14).

 TheCompanyenteredintoa loanagreementwithBLCaymanonOctober13,1993,whereas intheeventthat the

CompanyshouldhavefailedtomeetitspaymentobligationwhichwouldhavecausedBLCaymannotabletomake
itspaymenttothenoteholders,theCompanyagreedtopayBLCaymanapenaltyinterestof1%abovethenormal
interestrateperannumontheamountduebytheCompany.However,themanagementassessesthatnoliabilities
willbeincurredasduringthepastyearsBLCaymanhasbeenredeemingthenotesatapricesubstantiallylowerthan
itsfacevalueandnoclaimhasbeenmadeagainsttheCompany.TheCompanythereforehasnotaccountedforthe
penaltyinterestinitsfinancialstatements.


 OnOctober1,2011,theCompanyenteredintoagreementwithBlandCaymanthatbothpartiesagreedtoconvertthe

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 Baht 11,312
millionandaccruedinterestofBaht7,476million).
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 InMarch2012,theCompanyhasrepaidaportionoflong-termloansamountingtoBaht6,510milliontoBLCayman

bysetoffwithdividendincomefromBLCayman(Note10).


7.	 Short-term	investments	


 AsatMarch31,2013and2012currentinvestmentscompriseof:

	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Fixeddeposit6-15months  114 214 114 214

Investmentinshort-termdebtinstruments  - 1 - 1

Total  114 215 114 215



8.	 Accounts	receivable,	net	


 TheagingofinstallmentsdueasatMarch31,2013and2012areasfollows:

	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Accountsreceivable  344 386 - 2

LessAllowancefordoubtfulaccount  (60) (60) - -

Tradeaccountreceivable  284 326 - 2

Otherreceivable  78 102 15 41

Total	trade	and	other	receivables	-	net	 	 362	 428	 15	 43	

Theagingofaccountsandnotesreceivableareasfollows:

Upto3months  191 198 - 1

3-6months  34 38 - 1

6-12months  54 74 - -

Over12months  65 76 - -

Total	 	 344	 386	 -	 2	
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9.	 Real	estate	development	cost,	net	


 RealestatedevelopmentcostasatMarch31,2013and2012comprises:

	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Land  13,713 13,798 13,293 13,293

Constructioninprogress  18,578 18,487 8,484 8,335

Infrastructurecost -areasforsale  1,181 1,014 1,137 981

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

Projectmanagementfee  995 995 485 485

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

Otherrelatedcosts  1,019 952 599 536

    40,630 40,390 26,657 26,289

Less:Transfertocostofsalestodate

- Costofsales  (21,910) (21,367) (9,823) (9,547)

- Accumulateddepreciationofpublicarea

 infrastructure  (956) (891) (956) (891)

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

Transfertoproperty,plantsandequipment  - (140) - -

Transfertoinvestmentproperty  (191) - - -

Total  15,452 15,871 15,441 15,414

Less:Realestatedevelopmentcost

 classifiedascurrentassets  (14,071) (1,082) (14,024) (246)

Net   1,381 14,789 1,417 15,168



 Partoftheabovelandandcondominiumunitshavemortgagedwithbanksascollateralforletterofguaranteeforthe

GroupandhavebeenpledgedascollateralwiththeCourts(Note28).Themortgagedlandandcondominiumunits,

asapercentageofthetotallandareas/totalunits,isasfollows:

	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Percentageoflandmortgaged  1 1 1 1

Percentageofcondominiumunitsmortgaged  28 17 30 29
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10.	 Investment	in	subsidiaries	


 AsatMarch31,2013and2012investmentinsubsidiariescompriseof:


	 Separate	financial	statements	

	 In	Million	Baht	 Percentage	of	 In	Million	Baht	 In	Million	Baht	

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

	 2013	 2012	 2013	 2012	 2013	 2012	 2013	 2012	
Investment	in	subsidiaries	

ImpactExhibitionManagement

 CompanyLimited 12,953 12,953 100 55 9,848 7,148 365 -

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 - -

BangkokAirportIndustryCompanyLimited 5,320 5,320 60 60 3 3 - -

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

SpoonerLimited - - 100 100 - - - -

Total     10,026 7,326 365 6,510

Less:Allowanceforimpairmentloss     - -

Net      10,026 7,326


 InMarch2012,BangkokLand(CaymanIslands)paiddividendofBaht6,510millontotheCompanybysetoffwith

thelong-termloanduebytheCompanytothesubsidiary(Note6.7).

 InMarch2013,ImpactExhibitionManagementCompanyLimitedpaiddividendofBaht365millontotheCompanyby

setoffwithbalanceduebytheCompanytothesubsidiary(Note6.5).

 On October 20, 2012 the Company’s board of director has passed the resolutions to purchase 44.82 percent, or

58,048,960ordinaryshares,of lmpactExhibitionManagementCompanyLimited (“lmpact”)ata totalpriceofBaht
3,000,000,000fromSouthEastAsiaOpportunitiesFundLimited(previouslynamedJuutlandLimited)(the“seller”).


 Under the agreement, the Company and the seller agreed to purchase 58,048,960 ordinary shares of lmpact

(equivalent to 44.82 percent of the total issued shares of lmpact with par value of Baht 100 per share) at the
purchasepriceofBaht3,000,000,000(Baht51.68pershare)payablebyinstallmentswithin9monthsfromthedate
ofsigning.Notwithstandingtheforegoing,iftheCompanychoosestomakeearlypaymentsofthepurchasepriceand
has paid a total of Baht 2,700 million to the seller within 3 months from the date of signing, the Company is not
required to pay the balance (Baht 300 million) of the purchase price. In this regard, the parties agree that the
purchase price of the Sale Shares will be reduced to Baht 2,700 million, and that the seller shall transfer the
ownershipoftheSaleSharestotheCompanyuponreceiptofsuchpayments.


 UponcompletionoftheTransaction,lmpactshallbecomea100%whollyownsubsidiaryoftheCompany.
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 OnJanuary16,2013 theCompanymade the finalpaymentofBaht2,100million to thesellerandcompleted the
sharepurchasetransaction.Withthecompletionofthistransaction,ImpactisnowfullyownedbytheCompany,and
theCompanyshall recordedagainofBaht2,814million inshareholders’equity in the financialstatements for the
yearendedMarch31,2013.



11.	 Investment	property	

 AsatMarch31,2013and2012investmentpropertyconsistedof:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Appraised	Value	
Beginningbalance  706 706 5 5
Transferfromproperty,plantandequipment  400 - - -
Transferfromrealestate  191 - - -
Gainonrevaluation  2,095 - - -
Endingbalance  3,392 706 5 5


12.	 Property,	plants	and	equipment,	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
April1,2011 2,965 688 3,050 5,617 230 763 59 846 14,218
Increase 109 - 10 - - 68 16 715 918
Decrease - - - - - - (7) - (7)
Transferin(Tranferout) 140 - 659 (247) - 1 - (413) 140
March31,2012 3,214 688 3,719 5,370 230 832 68 1,148 15,269
Increase - - 41 - 2 95 13 362 513
Decrease - - - - (3) (4) (4) - (11)
Transferin(Tranferout) (85) (537) 668 665 34 14 - (1,380) (621)
March31,2013 3,129 151 4,428 6,035 263 937 77 130 15,150
AccumulatedDepreciation
April1,2011 - 232 922 555 150 508 44 - 2,411
Increase - 34 203 121 11 72 8 - 449
Decrease - - - - - - (6) - (6)
Transferin(Tranferout) - - 6 (6) - - - - -
March31,2012 - 266 1,131 670 161 580 46 - 2,854
Increase - 21 215 130 11 75 9 - 461
Decrease - - - - (1) (4) (3) - (8)
Transferin(Tranferout) - (221) - - - - - - (221)
March31,2013 - 66 1,346 800 171 651 52 - 3,086



Bangkok Land Public Company Limited ��

BANGKOK LAND PUBLIC COMPANY LIMITED 
NOTES TO FINANCIAL STATEMENTS 
MARCH 31, 2013 

	 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	
Differencesonrevaluationofassets

April1,2011 - - - - - - - - -

Increase - - - - - - - - -

Decrease - - - - - - - - -

March31,2012 - - - - - - - - -

Increase 5,687 43 1,594 2,785 - - - - 10,109

Decrease - - - - - - - - -

March31,2013 5,687 43 1,594 2,785 - - - - 10,109

Accumulateddepreciation-differencesonrevaluationofassets

April1,2011 - - - - - - - - -

Increase - - - - - - - - -

Decrease - - - - - - - - -

March31,2012 - - - - - - - - -

Increase - 2 9 16 - - - - 27

Decrease - - - - - - - - -

March31,2013 - 2 9 16 - - - - 27

Netbookvalue

March31,2012 3,214 422 2,588 4,700 69 252 22 1,148 12,415

March31,2013 8,816 126 4,667 8,004 92 286 25 130 22,146



 AsatMarch31,2013and2012,aportionofpropertywithhistoricalcostsofBaht560millionandBaht589million,

respectively,areinusebutfullydepreciated.


 AsatMarch31,2013,acertainparcelof landandbuildingofasubsidiaryhavebeenmortgagedascollateral for

long-termloan.(Note15).
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	 Separate	(In	Million	Baht)	

	 	 Buildings	and	 Furniture	

	 	 other	construction	 and	fixtures	 Motor	vehicles	 Total	
AtCost

April1,2011  30 10 13 53

Increase  - - - -

Decrease  - - (7) (7)

March31,2012  30 10 6 46

Increase  7 7 - 14

Decrease  - - - -

March31,2013  37 17 6 60

AccumulatedDepreciation

April1,2011  27 9 10 46

Increase  2 - 1 3

Decrease  - - (5) (5)

March31,2012  29 9 6 44

Increase  1 1 - 2

Decrease  - - - -

March31,2013  30 10 6 46

Netbookvalue

March31,2012  1 1 - 2

March31,2013  7 7 - 14


 AsatMarch31,2013and2012,aportionofpropertywithhistorical costsofBaht43millionandBaht13million,

respectively,areinusebutfullydepreciated.

 TheGroup’scompanyhaveappliedtheaccountingforassetsrevaluation inaccordancewiththeannouncementof

the Federation ofAccounting Professions No. 18/2554 datedApril 12, 2011 which allow the Company to use the
formeraccountingforassetsrevaluationaspertheannouncementNo.25/2549thattransferdepreciationforcapital
surplusfromassetrevaluationshallbetreatedasalreadyoccurredto theretainedearningdirectlywithoutpassing
throughthestatementofcomprehensiveincomeuntiltheaccountingperiodbeginningbeforeJanuary1,2016.Ifthe
Companyanditssubsidiariesrecordedthedepreciationofsuchsurplusonrevaluationofassetsinthestatementsof
income,theeffecttothestatementsofincomefortheyearsendedMarch31,2013and2012areasfollows:


	 	 In	Million	Baht	
	 	 Consolidated	

	 	 	 	 2013	 2012	
Depreciationrecognizedinshareholders’equity    27 -

Effecttostatementsofincomefromabovedepreciationrecognizedinshareholders’equity

Profitfortheyearsdecrease    (27) -

Earningspersharedecrease(Unit:Bahtpershare)   (0.002) -
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13.	 Land	held	for	future	use	


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

Bermuda.Pursuanttotheagreementofthefundholders,NALFhadcommencedtodistributeallitsassetsin2002to

eachofNALF’sunitholders, includingtheCompany, inexchangefortheunitholdersreturningtheirunitstoNALF.

Theassetdistributionisbasedonthepercentageofholdingofeachunitholder.


 Asaresultof the liquidationofNALF,thefundtransferredplotsof landtotalingBaht7,285milliontotheCompany

whichwaspresentedunder“Landheldforfutureuse”


 Presently,theCompanyisconsideringtolaunchanewprojectonsuchland.


14.	 Long-term	debt	instruments	

	 Consolidated	financial	statements	

	 	 	 2013	 2012	

	 	 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  13.97million

  Bonds 2003  U.S.Dollars 411 U.S.Dollars 433

2. Exchangeable March 3.125% 75.35million  75.35million

  Notes 2001  SwissFrancs 2,347 SwissFrancs 2,597

     2,758  3,030

Provisionforpremiumonbondredemption   44  46

Totallong-termdebtinstrumentspresentedascurrentportion  2,802  3,076



 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 redeem the bonds in October 1998 at 110.73 percent of the principal amount and to exchange to common

sharesofBangkokLandPublicCompanyLimitedduringtheperiodofFebruary21,1994toJune16,2000.


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

fromOctober13,1998todate.
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 ExchangeableNotesunderitem2

 In1994,BLCaymanissuedguaranteedexchangeablenotesofSwissFrancs400millionthatwereguaranteedbythe

Company.Thenotesbearinterestattherateof3.125%perannumanddueonMarch31,2001.Thenoteholdershad

the option to redeem the notes in March 1999 at the principal amount and to exchange to common shares of

BangkokLandPublicCompanyLimitedduringtheperiodofNovember15,1993toAugust13,2003.


 BLCaymanhasbeenindefaultoninterestpaymentonexchangeablenotesfromMarch31,1998todate.Underthe

termsof thenote, in theeventofdefault formore than14daysonpaymentof interest, thebondholderscangive

notice to the issuer and the guarantor, and the bonds shall be immediately due and repayable. In May 1998, the

noteholders called BL Cayman and the company (as guarantor of the exchangeable note) to repay the principal

amountofthenotesoutstandingtogetherwithaccruedinterest.

 TheCompanyhasnothedgedanylong-termliabilitiesdenominatedinforeigncurrencies.


15.	 Long-term	loans	
	 	 In	Million	Baht	
	 	 Consolidated	
	 	 financial	statements	

	 	 	 	 2013	 2012	
Long-termloans    2,050 -

LessCurrentportionduewithinoneyear    (200) -

Net	 	 	 	 	 1,850	 -	


 InJanuary2013,asubsidiaryhasenteredintoaloanagreementwithacommercialbankandborrowedBaht2,100

million.This loanissecuredbylandandbuildingsofthesubsidiary(Note12)witharepaymenttermof7yearsby

quarterlyinstallmentsataninterestrateofMLRless0.5%perannum.


 TheloanwasrepaidinfullbythesubsidiaryinMay2013.


16.	 Provision	for	employees	benefits	


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

usingtheprojectedunitcreditmethod.TheCompanyhasprovidedtheprovisionforemployees’long-termbenefitsfor

theyearsendedMarch31,2013and2012,asfollows:
	 	 In	Million	Baht	
	 	 Consolidated	
	 	 financial	statements	

	 	 	 	 2013	 2012	
Provisionforemployeebenefits-beginning    20.08 -

Addrecognizedamount    3.23 20.08

Lessliabilitydecreasefromactualpaid    (1.29) -

Provisionforemployeebenefits-ending    22.02 20.08
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	 	 In	Million	Baht	
	 	 Consolidated	
	 	 financial	statements	

	 	 	 	 2013	 2012	
PresentvalueofunfundedobligationasatMarch31,   22.02 20.08

Expenserecognisedinprofitorloss

 Currentservicecost    2.51 19.52

 Interestcost    0.72 0.56

Total-recognizedinthestatementofincome    3.23 20.08

Principalactuarialassumptionsatthereportingdate(Actuarialbasis)

Discountrate(%)    3.5861 3.5861

Futuresalaryincrease(%)    3 3

Retirementage(yearsold)    55 55


17.	 Other	current	liabilities	


 ThebalancesofothercurrentliabilitiesasatMarch31,2013and2012areasfollows:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Provisionforlossonpendinglawsuits(Note28)  619 759 118 277

Accruedincometax  78 80 1 6

Others  140 179 5 13

Total  837 1,018 124 296


18.	 Deferred	income	tax	


 Deferredincometaxesarecalculatedinfullontemporarydifferencesundertheliabilitymethodusingaprincipaltax

rateof20%(2012:30%).


 DeferredincometaxasatMarch31,2013and2012comprises:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Deferredincometaxassets

 - allowancefordoubtfulaccounts  11 18 - -

 - provisionforemployeesbenefits  4 6 - -

 - incomerecognitionofrealestatebusiness  2 5 1 4

Total  17 29 1 4
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	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Deferredincometaxliabilities

 - revaluationofproperty,plantandequipment (1,653) - - -

 - revaluationofinvestmentproperty  (564) (194) (1) (1)

 - others  (82) (100) - -

Total  (2,299) (294) (1) (1)


 Themovementonthedeferredincometaxisasfollows:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	
Deferredincometaxassets
Atbeginningoftheyear  29 31 4 7
Incometaxrecognizedinstatementofincome  (12) (2) (3) (3)
Atendoftheyear  17 29 1 4


Deferredincometaxliabilities
Atbeginningoftheyear  (294) (294) (1) (1)
Incometaxrecognizedinstatementofincome  (352) - - -
Incometaxrecognizedinotherstatementofincome (1,653) - - -
Atendoftheyear  (2,299) (294) (1) (1)



 Deferredincometaxassetsarerecognisedfortaxlosscarriedforwardonlytotheextentthatrealisationoftherelated

taxbenefitthroughthefuturetaxableprofitsisprobable.TheGrouphasunrecognisedtaxlossesofBaht23millionin

2012,whichmaycarryforwardagainstfuturetaxableincome.


 Deferred incometaxassetsandliabilitiesareoffsetwhenthere isa legallyenforceablerightandthe incometaxes

relatetothesamefiscalauthority.


 Incometaxexpense(income)fortheyearsendedMarch31,2013and2012consistedof:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Corporateincometax  188 168 - 7
Deferredincometaxrelatingtotemporarydifference 429 2 3 3
Defferedtaxincomeresultingfromreductionintaxrate (65) - (1) -
Total  552 170 2 10
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19.	 Warrants	


1. OnMay26,2008,warrantstopurchaseordinarysharesoftheCompanywaslistedontheStockExchangeof

Thailand(tradingcommencementonMay26,2008)-BLAND-W2withmajorcharacteristicsasfollows:


TypeofWarrants: Namedcertificateandtransferable

NumberofWarrants: 6,886,268,732units

UnderlyingShares: 6,897,044,522shares

Offering: Offeredtoexistingshareholderswhosenameappearedontheregistrationbook

RightsofWarrants: Theholderofwarrant certificatehas the right topurchaseordinaryshareof

theCompanyof1warrantfor1newshare.

ExercisePrice: 1styear: Baht1.10pershare;

 2ndyear: Baht1.30pershare;

 3rdyear: Baht1.50pershare;

 4thyear: Baht1.70pershare;

 5thyear: Baht1.90pershare;

TermofWarrants: 5 years from the issuance date of May 2, 2008 with the last exercise date

beingMay2,2013.


 OnMarch31,2013,thewarrantholderofBLAND-W2exercised216,702,385unitsandtheCompanyreceived

Baht411,734,531.50shareproceedsfromtheissuanceof216,702,385commonsharestothewarrant.This

proceedswasproceededas“Sharesubscription”inthestatementoffinancialpositionasatMarch31,2013.

Thechangeofpaid-upsharecapitalwasofficiallyregisteredwithMinistryofCommerceonApril4,2013.


 AsatMarch31,2013,theoutstandingofunexercisedwarrants(BLAND-W2)was6,666,992,682units.


2. AttheextraordinarymeetingoftheshareholdersheldonOctober19,2010,theshareholdersresolvedtoissue

andofferthewarrants(BLAND-W3)totheshareholdersasdetailedbelows:


TypeofWarrants: Namedcertificateandtransferable
NumberofWarrants: 1,999,038,869units
UnderlyingShares: 1,999,038,869shares
Offering: Offeredtoexistingshareholderswhosenameappearedontheregistrationbook
RightsofWarrants: Theholderofwarrant certificatehas the right topurchaseordinaryshareof

theCompanyof1warrantfor1newshare.
ExercisePrice: 1styear: Baht1.10pershare;
 2ndyear: Baht1.30pershare;
 3rdyear: Baht1.50pershare;
 4thyear: Baht1.70pershare;
 5thyear: Baht1.90pershare;
TermofWarrants: 5 years from the issuance dateofNovember 8, 2010 with the last exercise

datebeingNovember8,2015.
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 OnMarch31,2013, thewarrant holderofBLAND-W3exercised970,706unitsand theCompany received
Baht1,456,059shareproceedsfromtheissuanceof970,706commonsharestothewarrant.Thisproceeds
was proceeded as “Share subscription” in the statement of financial position as at March 31, 2013.The
changeofpaid-upsharecapitalwasofficiallyregisteredwithMinistryofCommerceonApril4,2013.

 AsatMarch31,2013,theoutstandingofunexercisedwarrants(BLAND-W3)was1,991,725,989units.

20.	 Legal	reserve	
 AccordingtothePublicCompaniesAct,theCompanyhasappropriateditsreserveasalegalreserveinthesumof

5%oftheannualnetprofitlessthetotalaccumulateddeficitbroughtforward.

21.	 Dividend	payment	
 Attheshareholders’meetingheldonJuly30,2012,theshareholderspassedtheresolutiontoapprovethedividend

paymentattherateofBaht0.02pershare,totalingBaht356million.TheCompanyalreadypaiddividendinAugust2012.

22.	 Other	Revenues	
 OtherrevenuesfortheyearsendedMarch31,2013and2012comprise:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	
	 	 2013	 2012	 2013	 2012	

Interestincome  26 23 64 54
Gainonreversaloflongoutstandingaccountpayable 127 102 85 101
Reversalofaccruedinterest  - 513 - -
Reversalofallowancefordoubtfulaccounts  - 17 1,389 1,136
Reversalofallowanceforimpairmentof
 investmentinsubsidiaries  - - - 60
Gainonrevaluationofinvestmentproperty  2,095 - - -
Others  63 266 32 89
Total  2,311 921 1,570 1,440


23. Expensesclassifiedbynatureofexpenses

 SignificantexpensesbynaturefortheyearsendMarch31,2013and2012areasfollows:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	
	 	 2013	 2012	 2013	 2012	

Salaryandwagesandotheremployeebenefits  581 461 36 37
Depreciation  564 525 77 79
Professionalfee  70 37 41 22
Advertisingexpense  27 36 5 9
Othercharges  54 21 46 6
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24.	 Management	benefit	expenses	


 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.


 ManagementbenefitexpensesfortheyearsendedMarch31,2013and2012consistof:
	 In	Million	Baht	
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Managementbenefitexpensespresented

 incostsofsales  24 24 - -

Managementbenefitexpensespresented

 inadministrativeexpense  60 58 20 22

Total  84 82 20 22



25.	 Segment	information	


	 Consolidated	financial	statements	(In	Million	Baht)	

	 For	the	year	ended	March	31,	2013	

	 	 	 Exhibition	

	 Real	estate	 Retail	 center	 Other	

	 Business	 business	 business	 service	 Total	 Elimination	 Total	

Segmentrevenue 846 225 2,554 143 3,768 (41) 3,727

Segmentprofit 384 68 666 4 1,122 (382) 740

Corporateexpenses     (149) - (149)

Interestincome     270 (244) 26

Dividendincome     365 (365) -

GainonreversaloflongoutstandingAccountpayable     127 - 127

Gainonrevaluationofinvestmentproperty     2,175 (80) 2,095

Gainonsaleofinvesment     7 - 7

Gainonexchangerate,net     359 - 359

Reversalofallowancefordoubtfulaccount     1,389 (1,389) -

Financecosts     (364) 244 (120)

Incometaxexpense     (562) 10 (552)

ProfitofNon-controllinginterests     (195) - (195)

Netincomeofequityholdersoftheparent     4,544 (2,206) 2,338
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	 Consolidated	financial	statements	(In	Million	Baht)	
	 For	the	year	ended	March	31,	2012	
	 	 	 Exhibition	
	 Real	estate	 Retail	 center	 Other	
	 Business	 business	 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) -
Gainonreversaloflongoutstandingaccountpayable     102 - 102
Reversalofaccuredinterest     513 - 513
Gainonsaleoffixedassets     2 - 2
Gainonexchangerate,net     183 - 183
Gainonrepurchaseofexchangeablenotes     164 - 164
Reversalofallowancefordoubtfulaccount     1,254 (1,237) 17
Provisionforlossonpendinglawsuits     (481) - (481)
Financecosts     (478) 411 (67)
Incometaxexpense     (170) - (170)
ProfitofNon-controllinginterests     (134) - (134)
Netincomeofequityholdersoftheparent     8,384 (7,763) 621

Property,plantsandequipment
asatMarch31,2013 1,119 128 22,063 4 23,314 (1,168) 22,146
asatMarch31,2012 600 100 14,676 8 15,384 (2,969) 12,415


26.	 Earnings	per	share	

	 Basic	earnings	per	share	
 Basicearningspershareiscalculatedbydividingthenetprofitattributabletoshareholdersbytheweightedaverage

numberofordinarysharesinissueduringtheyear.

	 Diluted	earnings	per	share	
 Dilutedearningspershareiscalculatedbydividingthenetprofitattributabletoshareholdersbytheweightedaverage

numberofordinarysharesinissueduringtheperiodadjustedfortheeffectofconversionofwarranttoordinaryshare.
	 Consolidated	 Separate	
	 financial	statements	 financial	statements	

	 	 2013	 2012	 2013	 2012	


Netprofitattributabletoshareholders(millionBaht) 2,338 621 1,513 6,591
Weightedaveragenumberofordinarysharesin
 issueduringtheyear(millionshares)  18,676 17,794 18,676 17,794
Dilutedearningspershare(Bahtpershare)  0.125 0.035 0.081 0.370
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27.	 Financial	instruments	

 AsatMarch31,2013and2012theGrouphasthefollowingrisksrelatingtosignificantfinancialinstruments:


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.


 TheGroupfacedcurrencyexchangeriskrelatingtoExchangeableNotesdenominatedinSwissFrancsand

U.S.Dollars.TheGrouphadnothedgeditsforeigncurrencyliabilitiesrelativetotheseExchangeableNotes
asrepaymentdateofdebtsremainsuncertainfollowingthedefaultbytheGroupinpaymentof interestand
principalwhichcausedthetotalamountofdebtstobecomedueforrepaymentasexplainedinNote14.


c) Liquidityrisk


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

commitmentsassociatedwithfinancialinstruments.Liquidityriskmayresultfromaninabilitytosellafinancial
assetquicklyorclosetoitsfairvalue.


d) Fairvalueoffinancialassetsandliabilities


 ThecarryingamountsofallfinancialassetsandliabilitiesoftheGroupasatMarch31,2013andMarch2012,

presentedintheconsolidatedfinancialstatementsandsaparatefinancialstatementsapproximatetotheirfair
valuesexceptforthefairvalueoflong-termdebtinstrumentscannotbecalculated,accordingly,nodisclosure
ismade.


28.	 Pending	lawsuits	

 AsatMarch31,2013,theCompanyhaspendinglawsuitsassummarizedbelow:


i) AnumberoftheGroup’scustomershavefiledcivillawsuitsdemandingthattheCompanyandBangkokAirport
IndustryCompanyLimited,itssubsidiary,toreturndepositsandinstallmentsfunds,intheaggregateamount
ofapproximatelyBaht132millionallegingthattheCompanyandBangkokAirportIndustryCompanyLimited
hadbreachedthepurchaseandsalesagreements(March31,2012:Baht235million).AsatMarch31,2013,
Baht11millionisrecordedinthefinancialstatements(March31,2012:Baht113million).


ii) AmajorcontractorshavefiledcivillawsuitsdemandingtheGrouptorepayatotaldebtofBaht194milliontogether

withinterestof15%perannumtobecalculatedfromthedateoffilingoflawsuitsuntilthedateofsettlement.
Thecontractorhasalleged that theCompanyhaddefaultedonpaymentofdebtundercertainconstruction
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contracts.As at March 31, 2013, the outstanding principal, excluding interest, payables to this contractor
recordedinthefinancialstatementsamountedtoBaht122million(March31,2012:Baht122million).


 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, 2013 of Baht 119 million in the consolidated financial statements
andtheseparatefinancialstatementsofBaht118million.


iii) Agovernmentagencyhasfiledacivil lawsuitagainstBangkokAirportIndustryCompanyLimited(“BAIC”),a

subsidiary of the Company, alleging BAIC had breached a property sale and purchase agreement and
demandingatotalcompensationofBaht1,241million(damagesofBaht816millionandinterestofBaht425
million).Theplaintiffalsodemandedadditional interestonBaht816million,whichhastobecalculatedfrom
thefilingdateofthelawsuittothedateofsettlementataninterestrateof7.5%perannum.OnJanuary27,
2012theCourthasajudgementtoorderBAICtopayBaht255.92milliontogetherwithinterestof7.5%per
annumtobecalculatedfromJuly13,2000untildateofsettlement.Thesubsidiaryalreadyrecordedprovision
ofclaimsincludinginteresttotalingBaht500millioninthefinancialstatementsfortheyearendedMarch31,
2013.Presently,thesubsidiaryisinprocesstofileapettitiontotheAppealcourt.


iv) AnexchangeablenoteholderhasfiledacivillawsuitagainsttheCompany,whoistheguarantorofexchangeable

notes issued by a subsidiary, alleging that the subsidiary had defaulted on the payment of USD 1 million
exchangeablenotes(Note14).TheplaintiffhasdemandedtheCompanytorepayatotalamountofBaht59
million(principalofBaht35millionandinterestplusputpremiumofBaht24million)togetherwithadditional
interestof4.5%perannumontheprincipalofUSD1millionfortheperiodfromthedateoffilingthelawsuit
untilthedateofsettlement.OnOctober1,2012,theCourtdismissedtheplaintiff’sclaimcitingthatthe10year
statusoflimitationshasexpired.ThebondholdershasalsofiledapettitionofthisjudgementtotheAppealCourt.


 Furthermore,theCompany’slegaladvisorhastheopinionthatthestatusoflimitationsofthisdebthasexpired

andtheCompanyshouldhavenocasetoanswer.Thereforeit isnotnecessarytomadefurtherprovisionin
thefinancialstatements.



29.	 Capital	management	

 Theprimaryobjectivesof theCompany’sand itssubsidiariescapitalmanagementare tomaintain theirabilities to

continueasagoingconcernandtomaintainanappropriatecapitalstructure.

 As at March 31, 2013, debt to equity ratio in the consolidated financial statements and the separate financial

statementsare0.26:1and0.87:1respectively.


30.	 Commitments	and	contingent	liabilities	


a) AsatMarch31,2013,theCompany’sanditssubsidiarieshadcapitalcommitmentstotheprincipalbuilding
contractorfor theconstructionofrealestateandrentalandserviceagreementsamountingtoapproximately
Baht398million.(Separate:Baht337million)


b) As at March 31, 2013, 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
businessamountingtoapproximatelyBaht131million.(Separate:Baht36million)





Bangkok Land Public Company Limited ��

BANGKOK LAND PUBLIC COMPANY LIMITED 
NOTES TO FINANCIAL STATEMENTS 
MARCH 31, 2013 

31.	 Reclassifications	


 As a result of reclassifications of certain items in financial statements for the year ended March 31, 2013 the

comparativefiguresforthefinancialstatementsfortheyearendedMarch31,2012havebeenamendedaccordingly,

withnoeffectonnetincomeorowner’sequitypreviouslyreported.


32.	 Event	after	the	reporting	period	


 At the Board of Directors’ Meeting held onApril 18, 2013, the Board of Directors approved the convening of the

shareholders’meetingonJune11,2013toconsiderfollowingagendas.


1. Approve the issuance and offering of the Warrants to purchase the Company’s ordinary shares No.4

(“BLAND-W4”) in theamountnotexceeding6,950,000,000units freeofcharge to theexistingshareholders

oftheCompanywhosenamesappearedontherecorddateonMay20,2013asdetailedbelow:


TypeofWarrants: Namedcertificateandtransferable

NumberofWarrants: Notexceeding6,950,000units

UnderlyingShares: Notexceeding6,950,000units

Offering: Offered toexistingshareholderswhosenameappearedon therecorddateonMay

20,2013.TheCompanywillallocateandoffertotheexistingshareholderspro-ratato

theirshareholdingattherateof2.97existingsharesto1unitofwarrants.

RightsofWarrants: The holder of warrant certificate has the right to purchase ordinary share of the

Companyof1warrantfor1newshare.

ExercisePrice: Baht2pershare,savefortheadjustmentoftheexerciseprice

TermofWarrants: 5yearsfromtheissuancedate


2. Approvetheregisteredcapital reductionof theCompanyfromBaht26,671,687,159toBaht22,634,073,225

bycancelling4,037,613,934authorizedbutunissuedordinarysharesataparvalueofBaht1each(savefor

theauthorizedbutunissuedordinarysharesamounting to1,991,725,989shareswhichhavebeenreserved

forexerciseoftheholdersoftheBLANDW-3).


3. Approve the increase of the registered capital of the Company from Baht 22,634,073,225 to Baht

29,584,073,225 by issuance of 6,950,000,000 new ordinary shares at a par value of Baht 1 each with

conversionrate2.97existingsharesto1unitofwarrant.


4. Approvetheallotmentof6,950,000,000newordinaryshareswithaparvalueofBaht1eachpursuanttothe

capital increase as a reserve for the exercise of the holders of the Warrants BLAND-W4 to be issued as

mentionedabove.


33.	 Approval	of	financial	statement	


 ThesefinancialstatementshavebeenapprovedbytheCompany’smanagementonMay27,2013.




