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INFORMATION FOR INVESTORS 




CompanyName BangkokLandPublicCompanyLimited


RegistrationNumber 0107536001222


RegisteredOffice 47/569-576Moo3,10thFloor,NewGeneva
 Building,Popular3Road,TambolBannmai
 AmphurPakkred,Nonthaburi11120,Thailand
 Telephone:66-2-5044949Facsimile:66-2-5044986


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


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


Auditors KarinAuditCompanyLimited
 B16thFloor,BoonmitrBuilding
 138SilomRoad,Bangrak,Bangkok10500
 Telephone:66-2-6342484Facsimile:66-2-6342668


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


ShareInformation ShareExchange: StockExchangeofThailand
 ListingDate: 5thFebruary1992
 ParValue: Baht1pershare
 LotSize: 100shares
 Numberofsharesissued: *20,643,891,506
 StockSector: Property
 StockSymbol: BLAND


FinancialCalendar Financialyear-end: 31March
 2014full-yearresultsannounced: 30May2014
 RecordDate 9July2014
 Shareregistertobeclosed 10July2014
 AnnualGeneralMeetingtobeheld 30July2014
 2015resultstobeannounced**
  June2014quarter 14August2014
  September2014quarter 14November2014
  December2014quarter 13February2015
  March2015fullyearresults 29May2015

* asat31March2014
** subjecttochange
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HIGHLIGHTS 
 



	 	 	 2014	 2013	 Change	
	 	 	 Baht	m	 Baht	m	 %	



Totalrecurringrevenue 4,341 3,727 16.5
Otherrevenue 2,729 2,311 18.1
Netprofit
 OwneroftheCompany 2,096 2,338 (10.4)
 Minorityinterest - 195 (100.0)
Totalassets 55,220 50,802 8.7
Totalliabilities 7,390 10,370 (28.7)
Shareholders’equity 47,830 40,432 18.3


	 	 	 Baht	 Baht	 %	



Earningspershare 0.10 0.13 (23.1)
Adjustednetassetvaluepershare 2.43 2.40 1.3
Dividendpershare** 0.04 0.03 33.3
Marketsharepriceatlasttradingdate
ofthefinancialyear 1.54 1.97 (21.8)

** subjecttoAGMapproval
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REPORT OF THE CHAIRMAN 



OVERVIEW 

Theyearunderreviewwasachallengingoneforthe
Company.Withthecontinuingworldwideeconomic
weakness and local polit ical tension, signs of
slowdown invarioussectorsof theThaieconomy
havebeenobvious.


Centralbanksaroundtheworldhavebeenlowering
interestratestoamulti-yearextreme.Althougheven
greaterextremescouldbepossible, thecurrent
situationwouldlikelyleadtheworldtoan economic
contractionwhich, inmyopinion, ishappening orfast
approaching.



Despiteoperatingunderadifficultenvironment,lastyearwasayearwithencouragingprogressfor
theCompany.Investors,bothexistingandnew,haveshowntheirconfidenceinthelongtermprospect
oftheCompany.InMay2013,warrantholdersexercisedtheirrightstopurchase2.63millionnew
ordinarysharesoftheCompanyatapriceofBaht1.9pershare.Thiscapitalincrementhasprovided
BangkokLandwithBaht4,996millionnew funds forworkingcapitaland toearly repay the
Company’sbank loanofBaht2,050millionborrowed in2012tobuyback ImpactExhibition
ManagementCompanyLimitedfromaforeignminorityshareholder.



RESULTS 

In theyearended31March2014, theGroup reportedaconsolidated recurringoperating
profitofBaht587millionandanetprofitafternon-recurringitemsandtaxofBaht2,096million.
Duringtheyear, theGrouprecognizedanexchangelossofBaht535million inrespectofthe
conversionofforeigncurrencybondstoThaiBahtatyearendmarketexchangerates.Excludingthis
exchangeloss,theGroupwouldhaverecordedanetprofitofBaht2,631million.



DIVIDEND 

ThedirectorshavedeclaredadividendofBaht0.04pershare.Therecommendeddividendwillbe
proposedforshareholders’approvalintheforthcomingAnnualGeneralMeetingon30July2014.


Inagreeingonthisyear’sdividend,theboardhasalsoconsideredahigheramountofBaht0.05per
share.However,inviewoftheongoingunknownpoliticalsituation,theboardhasfinallyproposeda
dividendofBaht0.04persharewhichisanincreaseof33.3%comparedwithlastyear.
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Nextyear,withtheGroup’scurrentfinancialpositionanddevelopments,Iamnotonlyoptimistic
butconfidentthatmyfellowshareholdersandIwillberewardedwithahigherpersharedividend
payoutofBaht0.05.



OPERATIONS 

Inmyreportlastyear,IremarkedthattheCompanyplannedtostructuremajoritypartsofitsImpact
exhibitionandconventionbusinessintoarealestateinvestmenttrust(REIT)andtargetedtoraise
Baht9.5billionfromaninitialpublicoffering(IPO)tosell50%ofthisREITinthesecondhalfof2013.


PreparationworksforthisIPOplandominatedourdailyaffairsduringtheyearandwehavealready
filedanapplicationwiththeSecurities&ExchangeCommissionofThailand(SEC)withapproving
proceduresnowatitsfinalstage.Alegalentity,RMICompanyLimited,wasalsoincorporatedinJuly
2013toactasmanageroftheinvestmenttrustoncelistingontheStockExchangeofThailandis
complete.AlthoughREITisaworldwideacceptedproduct,itisanewformofrealestateinvestment
inThailand.Theneedtoclarifyandsettlecertain technicaland legal issuesamongdifferent
governmentagenciesandprofessionalbodieshasmateriallyprolongedthelistingapprovalprocess
bytheSEC.


IamawareoftheconcernsofinvestorsontheprogressofthisIPOandwouldliketotakethis
opportunity to reiterate that thepositionof theCompany is tomaximize thewealthof its
shareholders.Pleasebeassuredthatyourmanagementwillusetheirbestjudgmentandeffortsto
pressaheadwiththeapplicationandthereafter identifythemostappropriatetimingandmarket
conditionstolaunchthisIPO.


Lastyear, IalsomentionedthatnewhousingprojectsatourSrinakarin landbankweretobe
launchedinearly2014.Designandmajorpreparationworkswerecompletedduringthefirsthalfof
ourfinancialyear.However,withstatisticsoffallinghousingdemandandtensepoliticalenvironment,
inparticular,duringthesecondhalfofourfinancialyear,itisapparentthatwehadalreadyentereda
periodofslowdown.Aspoliticaluncertaintywasexpectedtotakeafurthertollontheeconomyofthe
country,wehadthereforereassessedourdevelopmentplansanddecidedtotemporarydelaythe
launchingofourhousingprojectstothesecondhalfofthecurrentfinancialyear.


Withoperatingenvironmentgenerallyremaineduncertainduringlastyear,wedidholdbackother
capital intensivedevelopments,suchas,newexhibitionspace,hotelsand largeshoppingand
entertainmentfacilities.Instead,wehavefocusonourdailyoperationsandcontinuetoconstruct
the“BeeHive”lifestyleshoppingcomplex,“PopularWalk”retailshop-house,“DoubleLake”phase2
residentialcondominiumsand “GenevaCarpark”,anine-storeyparkingfacilitywithretailspace
onthegroundfloor.
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FINANCE 

TheGroup’sfinancialpositionhasgrownstronger.


Consolidatedtotalassetsrose8.7percenttoBaht55,220million(2013-Baht50,802million).


Consolidatedtotalliabilitiesdeclined28.7percenttoBaht7,390million(2013-Baht10,370million).
ExcludingBaht3,207millionofforeigncurrencybonds,theGroup’s interestbearingdebtshave
felltozero.


Consolidatedtotalliabilitiestoequityratiowas0.15times(2013-0.26times),animprovementof
42percent.


Shareholders’equityasat31March2014wasBaht47,830million(2013-Baht40,432million),
anincreaseof18.3percent.


AdjustednetassetvaluewasBaht50,139million (2013-Baht42,404million) representing
apersharevalueofBaht2.43(2013-Baht2.38),up2.1percent.



OUTLOOK 

Underthecurrentuncertaineconomicandpoliticalenvironment,Iexpectadifficultyearaheadforthe
Thaieconomy.However,withtheGroup’suniquedebtfreepositionandthestrengthofitsongoing
businesses,BangkokLandwillwithstandpressuresandchallengesthatmaybeposedbythepolitical
turmoilandslowingeconomicactivities.


Intheyearahead,wewillcontinuetofocusonthosemattersoverwhichwedohavecontrol-our
operationandforgeaheadwiththeIPOofImpact.Atthesametime,wewillalsocontinueto
completeourexistingprojectsandmonitorcloselynewdevelopmentsonpoliticsandmarket
conditionssoastoidentifythebestopportunitiestolaunchourready-to-launchnewprojects.



APPRECIATION 

Finally, Iwould like to thankmostsincerely forall thesupportandconfidenceextended to
theCompanyduringtheyearended31March2014.Lookforwardtoreportingfurtherdevelopments
andimprovementsinthecomingyear.






AnantKanjanapas
Chairman
16June2014
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REVENUE STRUCTURE 


	 2014	 2013	 2012	
	 Business	 Operated	by	 Baht	mn.	 %	 Baht	mn.	 %	 Baht	mn.	 %	


RealEstate BLAND,BAIC,Spc 1,363 30.9 846 22.5 934 27.5


Exhibition, Impact,RMI 2,660 60.3 2,554 67.8 2,129 62.7
Convention&Hotel


Building MBS,MSM 133 3.0 143 3.8 128 3.8
Management


Retail Agency 256 5.8 225 6.0 207 6.1


Others Cayman,Spooner - 0.0 - 0.0 - 0.0


TotalRevenue  4,412 100.0 3,768 100.0 3,398 100.0

  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%* 100% 97%  100%

BangkokAirport RMI MuangThong  SpoonerLimited

Industry CompanyLimited BuildingServices  [“Spooner”]

CompanyLimited [“RMI”] CompanyLimited

[“BAIC”]  [“MBS”]



 *60%ownedbyBLAND,40%ownedbySpc

BUSINESS PROFILE 



CORPORATE STRUCTURE 



Bangkok	Land	Public	Company	Limited	[“BLAND”]	
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NATURE OF BUSINESS 

BangkokLandisoneofThailand’slongestablishedpropertydevelopmentcompanies.TheCompany
hasbeenfocusingmainlyonthedevelopmentof largescaleself-containedcommunityprojects
suchasMuangThongThaniChaengwattanaandMuangThingThaniBanga.Itscommunityprojects
usuallyconsistofresidentialaccommodationwithsupportingcommercialdevelopmentsandfull
rangeofqualityinfrastructurefacilities.


TheCompanyhasalsodiversifieditsinterestintoexhibitionandconventionbusiness.Throughits
subsidiary,ImpactExhibitionandManagementCompanyLimited,BangkokLandownsandmanages
morethan140,000squaremetersofworldclassexhibitionandconventionspacetogetherwith
aconventionhotel (ImpactNovotelHotel)andother relatedsupporting facilities.The Impact
ExhibitionCenter isnowthelargestandmostcomprehensiveexhibitionandconventionfacility
inSouthEastAsia.



BUSINESS SEGMENT 

TheGroup’sbusinesscanbeclassifiedintofivemajorsegments.


1) RealEstate

 Realestatebusinessmainlyinvolvesthedevelopmentofresidentialhousingsandcommercial
propertiesforsaleandrental.Productsincludesinglehouses,townhouses,condominiums,
shop-houses,highriseofficebuildings,communityandretailmalls.Theseprojectsvaryfrom
smallsizestoverylargeself-containedcommunities.TheGroup’srealestatebusinessis
primarilyhandledbyBangkokLandPublicCompanyLimited,BangkokAirport Industry
CompanyandSinpornchaiCompanyLimited.



2) Exhibition,Convention&Hotel

 Theexhibitionandconventionbusinessofferscustomersaninternationalstandardvenue
withfullrangeoffacilitiesandserviceswheregovernment,privatecorporationsandindividuals
canholdexhibitions,conventionsanddifferentkindsofactivitiessuchasconcerts,entertainment
shows,parties,receptionsandexaminations.



 ThevenuealsooperatesImpactNovotelHotelandawidevarietyofrestaurantsaswellas
cateringfacilitiestosupportvariouskindsofactivitiesandfunctionsrequiredbyitscustomers.



3) InfrastructureandBuildingManagement

 BangkokLandconsidersthataftersalesserviceisoneofthekeyfactorstoensuresuccess
of its realestatebusiness.Twocompanies,MuangThongServicesandManagement
CompanyLimitedandMuangThongBuildingServicesCompanyLimited,wereestablished
totakechargeofinfrastructureandbuildingmanagement,landscapingandwastetreatment
oftheGroup’slargescalecommunityprojects.
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4) Retail

 Retailbusiness isoperatedonlyatMuangThongThaniChaengwattanna.TheCompany
runssmall retailshops, foodcourts, fresh foodmarketandcarparksastoprovide full
communityservicestotheresidentsof itspropertyprojects.Theseactivitiesareoperated
byBangkokLandAgencyCompanyLimited.



5) Others

 BangkokLand(CaymanIslands)LimitedisaCompanyincorporatedinCaymanIslands.Itwas
usedtoraisefundsfortheCompanybyissuingforeigncurrencybondstoinvestors.



 SpoonerLimited isaHongKongincorporatedcompany. Itremained inactive intheyear
ended31March2014.



 RMICompanyLimitedwasincorporatedon30July2013.Itshallbethemanagerofthe
Impactexhibitionandconvention facilities realestate investment trust, IMPACTREIT,
onceofferedtothepublicundertherequirementoftheStockExchangeofThailand.
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MANAGEMENT DISCUSSION AND ANALYSIS - REVIEW OF OPERATION 
 


PROFIT AND LOSS SUMMARY 


	 	 	 Revenue	 	 	 Profit	
Baht	millions	 2014	 2013	 %	change	 2014	 2013	 %	change	

BusinessSegments
- RealEstate 1,363 846 61.1 163 180 -9.4
- Exhibition,Convention&Hotel 2,660 2,554 4.2 505 666 -24.2
- Retail 256 225 13.8 106 67 58.2
- Others 133 143 -7.0 (17) 5 -440.0
- Inter-segmentElimination (71) (41) 73.2 31 (17) -282.4
Total	from	Operation	 4,341	 3,727	 16.5	 788	 901	 -12.5	
CorporateExpenses    (201) (310) -35.2
Recurring	Profit	 	 	 	 587	 591	 -0.7	
Non-recurringItems
- NetBorrowingCosts    (190) (94) 102.1
- ForeignExchangeGain/(Losses)    (535) 359 -249.0
- Reverseofaccruedinterest    450 -
- Reverseoflongoutstanding    417 127 228.3
 accountspayable
- Reverseofprovisionforlegal    500 -
 proceeding
- GainonRevaluationof    763 2,095 -63.6
 InvestmentProperties
- Gainonbuy-backof    387 -
 exchangeablenotes
- OtherNon-recurringItems    2 7 -71.4
Profit	before	Tax	 	 	 	 2,381	 3,085	 -22.8	
IncomeTax    (285) (552) -48.4
Profit	for	the	Year	 	 	 	 2,096	 2,533	 -17.3	
MinorityInterest    - (195) -100.0
Profit	attributable	to	Shareholders	 	 	 	 2,096	 2,338	 -10.4	



OVERVIEW 

Fortheyearending31March2014,theGroup’stotalrecurringrevenueincreasedby16.5percentto
Baht4,341million(2013-Baht3,727million)primarilyresultingfromtheincreaseofitscontinuing
businessoperationsinrealestate,exhibition,conventionsandhotel.Recurringbusinessoperating
profitbeforetaxwasmoreorlessthesameaslastyearatBaht587million(2013-Baht591million).


TheGroupalso recordedBaht535million foreignexchange loss (2013 -Exchangegain
ofBaht359million),Baht763million(2013-Baht2,095million)gainonrevaluationofinvestment
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** Reconciliationwiththesegmentinformationpresentedundernote25ofthe

auditedaccountsfortheyearended31March2013:-


 Segmentprofit-realestateperauditedaccounts 384

 Less:dividendincomefromImpact (365)

 Add:corporateexpensesincludedunder

 realestatesegment

 (a) Impactsharepurchaseexpenses 30

 (b) arrangementfeeforbankloantobuyImpactshares 36

 (c) finalexpenseondebtrestructuring 95

 Adjustedrealestaterecurringprofit 180



properties,Baht450millionandBaht417millionwrite-backsofoveraccruedinterestandunclaimed
accountspayable,Baht500millionreversaloflawsuitprovisionandBaht190millionnetinterest
expenses.


Overall,afterincometaxexpensesofBaht285million,BangkokLandrecordedaconsolidatednet
profitofBaht2,096millioncomparedtoBaht2,338millionayearago.



REAL ESTATE 


	Baht	millions	 2014	 2013**	 %	change	
Revenue 1,363 846 61.1
CostofSales (1,163) (544) 113.8
GrossProfit 200 302 -33.8
OtherRevenue 107 28 282.1
  307 330 -7.0
Selling&Admin.Expenses (144) (150) -4.0
ContributiontoRecurringProfit 163 180 -9.4

GrossProfitMargin 14.7% 35.7% -21.0

Realestate revenue recognized in theyearcomprisedmainlysalesof theCompanynew
condominiumproject “DoubleLake”and100raiofundevelopedlandfromtheCompany’sland
bankatSrinakarinRoad.


Although realestate revenue rose61.1percent toBaht1,363million,grossprofitofBaht
200millionwas33.8percentlowerthanlastyear.Thehigherprofitrecognizedlastyearwasthe
resultoflandsaleswithlowbookcostatMuangThongThaniChaengwattana.


Selling and administration expenses remained relatively the sameas last year atBaht
144million.


Overall, contribution to recurring profit before tax for the year decreased 9.4 percent
toBaht163million(2013-Baht180million).
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EXHIBITION, CONVENTION & HOTEL 


	Baht	millions	 2014	 2013	 %	change	
Revenue 2,660 2,554 4.2
CostofSales (1,538) (1,363) 12.8
GrossProfit 1,122 1,191 -5.8
OtherRevenue 17 13 30.8
  1,139 1,204 -5.4
Selling&Admin.Expenses (634) (538) 17.8
ContributiontoRecurringProfit 505 666 -24.2

GrossProfitMargin 42.2% 46.6% -4.4
OccupancyRate 51.8% 53.0% -1.2

Impact’srevenuecamefromitsfourprincipalbusinessareas-exhibition&conventionspacerental,
53%(2013-55%); food&beverages,21%(2013-20%);hotel,7%(2013-6%)andother
supplementaryexhibitionservices,19percent(2013-19%).


Exhibitionspaceutilizationdeclinedslightlyby1.2percentto51.8percent.Thisshortfallwasfully
offsetbya4.2percentincreaseinaveragerentalrateduringtheyear.Ineffect,exhibitionspace
rentalrevenuefortheyearwasBaht1,404millioncomparedtoBaht1,414millionayearbefore.


Foodandbeveragerevenueincreasedby6.1percenttoBaht555million(2013-Baht523million)
resultingmainlyfrompriceincrementandhigherbusinessvolumecorrespondingtotheincrease
ofvisitors.


Otherservicesrevenuerose11percenttoBaht523million(2013-Baht471million)whichbeingthe
resultsofpriceincrementandmoresupplementaryexhibitionservicesprovidedforcustomers.


Since itscommencementofbusiness inFebruary2011, ImpactNovotelhasbeenactingas
animportantsupplementaryserviceattractingmoreeventstoitsexhibitionandconventionhalls.
ThisyearthehotelrecordedrevenueofBaht178million(2013-Baht146million)andEBITDA
ofBaht31million(2013-Baht10million).Net lossafterdepreciationwasBaht5millionas
comparedtoanetlossofBaht10millionayearbefore.


Withtheeffectofinflationandtheincreaseinsalesvolume,costofsalesrose12.8percentto
Baht1,538million(2013-Baht1,363million).Salesandadministrationexpensesalsoincreased17.8
percenttoBaht634million(2013-Baht538million)mainlyastheresultofmoredepreciationcharges
oncompletedvenueupgradesandmoremanpowerexpensestocopewiththeincreasedbusiness.


Overall,ourexhibition,conventionandhotelbusiness increaseditsrevenueby20percentto
Baht2,660million(2013-Baht2,554million).However,thisgrowthdidnottranslatedownto
operatingprofitbecauseofhigherdirectcostandadministrationoverheads.Assuch,recurring
profitbeforetaxdeclinedby24.2percenttoBaht505millionfromBaht666millionayearago.
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RETAIL AND BUILDING MANAGEMENT 


	 	 	 Infrastructure	and	
	 	 Retail	 Building	Management	
	Baht	millions	 2014	 2013	 %	change	 2014	 2013	 %	change	
Revenue 256 225 13.8 133 143 -7.0
CostofSales (143) (149) -4.0 (123) (125) -1.6
GrossProfit 113 76 48.7 10 18 -44.4
OtherRevenue 31 17 82.4 6 6 0.0
  144 93 54.8 16 24 -33.3
Selling&Admin.Expenses (38) (26) 46.2 (33) (19) 73.7
ContributiontoRecurringProfit 106 67 58.2 (17) 5 -440.0

GrossProfitMargin 44.1% 33.8% 10.4 7.5% 12.6% -5.1

Retailandbuildingmanagementarenon-corebusinesses,establishedassupplementaryservicesfor
therealestateprojectsoftheGroupatMuangThongThani.Performanceduringtheyearremained
broadlyunchangedwithinsignificantvariancescomparedtotheyearbefore.


Overall,theGroupreportedcontributingprofitofBaht106millionfromitsretailbusinessandaloss
ofBaht17millionfromitsinfrastructureandbuildingmanagementbusinessfortheyearended
31March2014.



NON-RECURRING ITEMS 

TheGroup recordedBaht 535million exchange loss (2013 -Baht 359million exchange
gain)onconversionofitsforeigncurrencybondsatprevailingmarketexchangeratesasat31March
2014.Netborrowingcostfortheyearincreasedby96milliontoBaht190million(2013-Baht
94million)mainlyresultedfrominterestexpensesondiscountofadebtinstrumentreceivedfromthe
Group’scustomer.


Duringtheyear,theGrouprevalueditsinvestmentpropertiestoreflectthemarketvalueofthese
assets,andassuch,reportedagainofBaht763million(2013-Baht2.095million)presented
asotherrevenueintheGroup’sincomestatements.


Othernon-recurring items for theyearmainlycomprisedBaht450milliongainwrite-backof
overaccruedinterest,Baht417millionreversalofunclaimedaccountspayable,Baht500million
write-backoflawsuitprovisionandBaht387milliongainonrepurchasebelownominalvalueof
theGroup’sforeigncurrencybonds.



INCOME TAX 

Income taxexpenses for theyearcomprisedofcorporation income taxofBaht119million
(2013-Baht180million)onprofitsoftheCompany’ssubsidiariesandBaht166millionofdeferred
taxonrevaluationsurplusofinvestmentproperties.
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MANAGEMENT DISCUSSION AND ANALYSIS - FINANCIAL REVIEW 
 


NET ASSET VALUE PER SHARE 

Onecommonbenchmark todetermine theunderlyingvalueofacompany isbycalculating
itstotalnetassetvalue.Usingthisapproach,BangkokLand’sadjustedconsolidatednetassets
valuepershareon31March2014stoodatBaht2.43(2013-Baht2.38).TheCompany’sclosing
sharepriceonthatdatewasBaht1.54(2013-Baht1.97)representingadiscountof36.6percent
(2013-17.3percent)toitsadjustednetassetvalue.


Adjusted	net	asset	value	per	share	


	Baht	millions	 	 2014	 2013	

Totalshareholders’equity  47,830 40,432

Minorityinterest  0 0

Deferredtaxonrevaluationsurplus  1,587 1,403

 ofproperty,plant&equipments

Deferredtaxonrevaluationsurplus  722 569

 ofinvestmentproperties

Adjustedshareholdersequity  50,139 42,404

Numberofsharesinissue(millions)  20,644 17,795

Valuepershare(Baht)  2.43 2.38

Closingmarketpricepershare(Baht)-lasttrading  1.54 1.97

 dayofMarch

Sharepricepremium/(discount)  (36.6%) (17.3%)



ASSETS 

TotalassetsoftheGroupincreased8.7percenttoBaht55,220million(2013-Baht50,802million)
mainlyastheresultofproceedsofBaht4,996millionreceivedfromissuingnewordinarysharesof
theCompanytoBland-W2warrantholdersinMay2013.


Keycomponentsofassetscomprised “property,plantandequipment” (41.5%), “realestate
developmentcost”(26.8%),“landheldforfutureuse”(13.2%),“investmentproperty”(8.6%)aswell
ascashandcashequivalent(7.9%),detailsofwhicharesummarizednext.
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Real estate development cost 


	Baht	millions	 2014	 2013	 %	change	

UndevelopedLand

-SrinakarinRoad 12,373 13,287 -6.9

-MuangThongThani&Others 1,531 1,090 40.5

  13,904 14,377 -3.3

FinishedProducts&WorkinProgress 519 705 -26.4

UncompletedCondominiums 227 227 0.0

OtherdiscontinuedProjects 143 143 0.0

 Total 14,793 15,452 -4.3


Realestatedevelopmentcost remainedbroadlyunchangedcomparedto lastyear.Theslight
decreaseof4.3percenttoBaht14,793million(2013-Baht15,452million)wasprimarilythenet
resultofsalesof100raiofundevelopedlandatSrinakarinRoadandtheacquisitionof31raiofland
withcloseproximitytotheImpactexhibitionandconventionvenue.


Land held for future use 

Landheldforfutureusecompriseda375raioflandandlakeinthemiddleofBangkokLand’s
flagshipdevelopment,MuangThongThani,Chaengwattana.BookcostofthislandwasBaht7,285
million,whichremainedthesameastheyearbefore.Nomarketvaluationwasdoneduringtheyear
asmanagementassessedthattherewasnoindicationofanyvalueimpairment,andlandcapital
valueinGreaterBangkok,includingareasclosetoMuangThongThani,continuedtoriseduringthe
yearended31March2014.


Property, plant and equipments 

Majornewadditionfor theyearwasBaht1,162millionofrevaluationsurpluswhichbeingan
adjustmentcorrectinganaccountingerrorof lastyear’srevaluationsurplusofthegroup’sasset
revaluationexercise.ThiscorrectiondoesnotaffectnetprofitoftheCompanyanditssubsidiariesfor
bothfinancialyearsended31March2013and31March2014.Othercapitalexpenditurefortheyear
includedBaht150millionincurredmainlyonrenovationoftheGroup’sofficesandtheadditionsof
officeequipmentsandfurniture.


AfterdeductingthetotalamountofdepreciationchargesofBaht593million,reportednetbookvalue
ofproperty,plantandequipmentsasat31March2014increased4.3percenttoBaht22,917million
(2013-Baht21,972million).
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Investment property 

In response tomarket situation, theCompany’scommunitymall development “BeeHive”
atMuangThongThaniwhich,at the timeof this report, isstillunderconstructionhasbeen
repositionedasarentalpropertyproject.Inthelastquarteroftheyeartotaldevelopmentcostof
Baht469millionBahtwasreclassifiedas investmentproperty(previouslygroupedunderreal
estatedevelopmentcost).Arevaluationdoneattheendoftheyearresultedinarevaluationgain
ofBaht134million.Otherinvestmentpropertieswerealsorevaluedinthelastquarteroftheyearwith
asurplusofBaht629million.


Allpropertyvaluationwasperformedbyanindependentthirdpartyprofessionalappraiserapproved
bytheStockExchangeofThailand.


Taken together, total investment property increaseby 39percent toBaht 4,724million
(2013-Baht3,398million)withatotalrevaluationsurplusofBaht763million(2013-Baht2,095
million)recognizedasotherrevenueintheconsolidatedfinancialstatementoftheCompany.



LIQUIDITY 

Netcashflowfromrecurringoperatingactivities increasedbyBaht609million toBaht1,389
million(2013-Baht780million)primarilyresultingfromtheeffectofmorecashoutflowgenerated
byhigherrevenuefromsalesoflandinventoryduringtheyearended31March2014.


Non-recurringcash flow from investingactivities includedBaht51million interest incomes
andBaht2millionfromthedisposaloffixedassets.


Non-recurringcashflowfromfinancialactivitiescomprisedBaht4,999millionofissuingnewshares
towarrantholdersoftheCompany.


Total recurringandnon-recurringcashflowgeneratedduringtheyearwasBaht5,661million.
TogetherwithcashofBaht1,342millionbroughtforwardfrom31March2013,thesecashflows
wereapplied tosettlebankborrowings(Baht2,050million),paydividend(Baht619million),
interest(Baht237million),capitalexpenditure(Baht382million),buybackofforeigncurrencybonds
(Baht153million)andrenovationofinvestmentproperties(Baht94million).


Duringtheyear,theGroupalsoincreaseditsshortterminvestmentininterestbearingdebentures
andfixeddepositswithlocalfinancialinstitutionsby3,087milliontoBaht3,201million(2013Baht
114million).


Ineffect,BangkokLand’sconsolidatedstatementsofcashflowsfortheyearended31March2014
recordedanetdecreaseofBaht180millionincashandcashequivalenttoBaht1,162million
(2013-Baht1,342million).
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LIABILITIES 

Consolidatedtotal liabilitiesasat31March2014declined28.7percent toBaht7,390million
comparedtoBaht10,370millionin2013.ThisreducedtheGroup’stotalliabilitiestoequityratio
to0.15timesfrom0.26timesayearago.


Consolidatednet total liabilities (netofcash,cashequivalentandshort term investments)
asat31March2014wasBaht3,028millioncomparedtoBaht8,914millionin2013.Thisreduced
theGroup’snettotalliabilitiestoequityratioto0.06timesfrom0.22timesayearago.


ThefollowingtablepresentsasummaryoftheGroup’stotalliabilitiesasat31March2014.


	Baht	millions	 Total	 Interest	Bearing	 Non-interest	Bearing	

BankLoans - - -

UnsecuredDebtsinDefault*

-Bonds 2,754 2,754 -

-OverdueInterest(Bonds) 453 - 453

  3,207 2,754 453

DeferredTax 2,409 - 2,409

OtherLiabilities&Accruals 1,774 - 1,774

TotalLiabilities 7,390 2,754 4,636

TotalLiabilitiesexcludingBonds 4,183 - 4,183

* TheBaht3,207millionunsecuredbondswereindefaultfor15yearssince1999.



SHAREHOLDERS’ EQUITY 

Shareholders’equity rose18.3percent toBaht47,830million (2013 -Baht40,432million)
chieflyreflectingtheconsolidatednetprofitafterofBaht2,096millionfortheyearended31March
2014togetherwithBaht4,999millionproceedsfromtheissuanceofnewsharestowarrantholders
oftheCompany.



COMMITMENT AND CONTINGENT LIABILITIES 

Asat31March2014, theGrouphadmajorpending lawsuitsofBaht130millionbyproperty
buyersclaimingrefundofdepositspaidonuncompletedprojectsandBaht194millionbyacontractor
demandingsettlementofadisputeonconstructionworkperformed.Adequateprovisionsofall
thesependingcasesweremadeandaccountedforintheGroup’sfinancialstatements.


Therewerenoothermajorcommitmentandcontingentliabilitiesasat31March2014whichmight
materiallyaffectthefinancialpositionoftheGroup.
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CORPORATE GOVERNANCE 
 


SUMMARY 

BangkokLandrecognizestheimportanceofgoodcorporategovernancepracticesandprocedures.
TheBoardofDirectorsbelievesthatbymaintainingahighstandardofbusinessethicsandby
followinggoodcorporategovernancepracticeswillprovideastrongbackgroundforthelongterm
successoftheGroup.



CORPORATE GOVERNANCE PRACTICES 

TheGroupiscommittedtoapolicyofgoodandadequatecorporategovernance.Duringthefinancial
yearended31March2014,BangkokLandappliedallguidelinessetforthbytheStockExchangeof
ThailandandtheSecuritiesandExchangeCommissionwiththefollowingexception:-


There isnoseparationofrolesof theChairmanandChiefExecutive-Mr.AnantKanjanapas
istheCompany’sChairmanandChiefExecutive.


TheCompanyisoftheviewthatitisinthebestinterestofBangkokLandthatMr.AnantKanjanapas,
withhisprofoundlocalandinternationalexpertise,shallcontinueinhisdualcapacityastheChairman
andChiefExecutiveoftheCompany.AlthoughtheCompany’sChairmanandChiefExecutiveisthe
sameindividual,authorityisnotconcentrated,asresponsibilitiesarealsosharedwithotherdirectors.
Inaddition,allmajordecisionsaremadeafterconsultationwithotherDirectorsandapprovedby
meetingsoftheboard.TheCompanyconsidersthatitfunctionseffectivelyandefficientlywiththe
currentboardstructure.



RIGHTS OF SHAREHOLDERS 

TheBoardofDirectors recognizes that it is itsduty toprotect therightsofallshareholders.
TheCompanyhasapolicytomakesurethatallshareholdersareentitledtothefollowingrights:-


(1) buy,sell,ortransfershares,


(2) shareintheprofitoftheCompany,


(3) obtainrelevantandadequateinformationontheCompanyinatimelyandregularbasis,and


(4) participateandvoteintheshareholdermeetings,asrequiredunderThailistedcompanylaw
andregulations,suchas,toelectorremovemembersoftheboard,appointexternalauditors,
dividendpayment,andchangeofcompany’sarticleofassociation.



All processesandprocedures for shareholdersmeetingsare inaccordancewith theSET
recommendedbestpractice.Toallowshareholderssufficienttimeandtofacilitateequitabletreatment
ofallshareholders, theCompanyprovidesshareholders,withat least7daysinadvanceofthe
meeting,anoticeonthemeetingdate,timeandvenueaswellasanagendawithrelevantsupporting
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informationandreports.Shareholderswhowereunabletoattendameetinginpersoncanappoint
anyotherpersonorindependentdirectoroftheCompanyastheirproxy.Votingproceduresand
methodwereexplainedtotheshareholdersduringthemeeting,andballetcardsareusedtoensure
transparencyandprovideevidenceforanynecessaryfuturereference.


TheCompany’s lastAnnualGeneralMeetingof shareholderswasheldon31July2013,
at11.00a.m.,attheRoyalJubileeBallroom,ImpactChallenger,MuangThongThani,Bannmai,
Pakkred,Nonthaburi.NineDirectors, including theChiefExecutiveand four Independent
Non-executiveDirectors,attendedthemeeting.Noticeofthemeetingwithsupplementaryinformation
wassenttotheshareholdersbymailmorethan7dayspriortothedateofthemeeting.Thesame
noticewasalsopublishedonadailynewspaper for3consecutivedaysbefore themeeting.
AlldocumentswerepreparedinbothThaiandEnglish.


At themeeting, totalshareholdersattending inpersonorbyproxywas1,308, representing
8,612,333,079sharesor41.72percentofthetotalissuedsharesoftheCompany.TheCompany’s
externalauditor,KarinAuditCompanyLimited,andtheCompany’slegaladvisor,SiamPremier,were
invitedtothemeeting inordertorenderassistancetotheBoard inansweringquestionsfrom
theshareholders.


Duringthecourseofthemeeting,allshareholdersweregivenequalchancetoexpresstheiropinion
andtoposequestionstotheboardofdirectorsontheoperationsoftheCompany.Allissuesraised
bytheshareholderswereproperlyclarifiedbytheDirectors,andquestionsandanswershaving
materialeffectstotheCompanywererecordedintheminuteofthemeeting.



EQUITABLE TREATMENT OF SHAREHOLDERS 

TheBoardofDirectorsacknowledgesthat it is itsduty tomaintainanequitable treatment to
allgroupsofshareholdersoftheCompany,individualorinstitutional.Basicrightsofshareholders
areoutlinedundertheprevioussection-“RightofShareholders”.


Toprotect theequitable rightsofall shareholders, theGroupprohibitsdirectors,andstaff
touseinsideinformationacquiredatworkforpersonalbenefits.Directorsandallemployeesare
notallowedtoconductaconnectedtransactionthatmayhaveconflictofinterestwiththeCompany
and itssubsidiaries. If it isnecessary, for thebenefitof theGroup, toconductaconnected
transaction, itmustcomplywithall theSETrules,proceduresanddisclosureofconnected
transactionbyalistedcompany.



ROLE OF STAKEHOLDERS 

TheboardofDirectorsunderstandstheimportanceoffairtreatmenttoallstakeholderssuchas
customers,employees,suppliers,shareholders, investors,creditors,community,thegovernment,
competitorsandexternalauditors.BangkokLandrespectstherightsofallstakeholdersandprovides
channels forstakeholderstocommunicatewiththeGroupforunfair treatmentandmisconduct
complaints.Proceduresandpracticeontreatmentofmajorgroupsofstakeholdersaresummarizednext.
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Shareholders 

TheCompanystrictlyadheres to thepracticeof treatingallshareholdersequally.Detailsof
shareholdersequal rightsaredisclosed inprevioussectionson “RightsofShareholders”and
“EquitableTreatmentofShareholders”.AllbusinessesoftheGroupareoperatedwithhonesty,
prudent financialmanagementandgoodbusinessethicsas toensurecontinuinggrowthand
maximizingwealthoftheshareholders.


Customers 

BangkokLandappreciatesthecorrelationbetweenthesuccessof itsbusinessandcustomers’
satisfaction.TheGroupprovidesitscustomershighstandardproductsaswellasservicesatfair
andcompetitivepricesandusesitsbesteffortstomeetallcontractualcommitments.


Employees 

BangkokLandrecognizesthecontributionofemployeesforthesuccessoftheCompany.Itisthe
Group’spolicy to treatallstaffmembers fairly in relation to remuneration,welfare, training
anddiscipline.BangkokLandadoptsadecentralizedpolicyonmatterconcerningstaffwelfareand
development.Individualcompanieswithinthegrouparegivenflexibilitiestosettheirowndetailed
schemesaccordingtotheneedandspecificworkingconditionsofeachentity.


TheGroupencouragesemployees toattendvariouswork relatedoutsidecourses.Selected
employeesareeligibletoattendworkshopsandseminarspresentedbyexpertsandacademicsto
strengtheneffectivenessandteamwork.BangkokLandalsoprovidesin-houseworkrelatedtraining
programs,talksandactivitiesatregularintervalsonselectedfunctionalareaswiththeaimtoassist
professionaldevelopmentofindividualemployeesandtostrengthenthegeneralworkperformance
ofthestaff.


TheGrouppaysproperattentiononthegeneralwell-beingofitsemployees.Individualcompanies
withinthegrouporganizetheirownrecreationaleventsandactivitieswiththeaimtohelpbalancing
workandleisureoftheworkforce.BangkokLandalsoemploysappropriatesafetymeasuresinallits
workplacestopreventaccidents,injuriesandotherrelatedhealthissues.


Creditors 

BangkokLand’spolicyistoequallyandfairlytreatitscreditorsandlenders.


Likeallothermajorcompanies inThailandwithsubstantial borrowings, the financial crisis
of1997causedBangkokLandtodefaultonall its localandforeignborrowings.Followingthe
defaults,theGrouphadpursuedvariousdebtrestructuringandsettlementschemeswithcreditors,
bothsecuredandunsecured.Theseschemesincludedebtsettlementwithlendersbydebt/asset
swap,debt/equityswapanddebtbuy-backfrombondholders.Alldebtrestructuringsandbond
buy-backshadsubstantialdiscountstothenominalvalueoftheoriginaldebts.Asatdateofthis
report,allrestructureddebtshadbeensettledinaccordancewiththedebtrestructuringagreements.
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BangkokLandhadtreatedallcreditorsfairlybyhonoringallsigneddebtrestructuringagreements,
anditwillcontinuetorepurchase,wheneverappropriate,theremainingoutstandingforeigncurrency
bondsofferedintheopenmarketbybondholders.


Forallnewdebts incurredafter thefinancialcrisis,creditorswillbetreated fairlyandequally
inaccordancewithagreedtermsandconditions.


Suppliers 

TheGroupadherestothepolicyofequitabletreatmenttoallsuppliersandhonorsallcommitments
as stipulated in agreements with suppliers. Bangkok Land also uses its best efforts
toavoidchoosingsupplierswithconflictof interesttoconnectedpersonsoftheCompanyand
itssubsidiaries.


Competitors 

BangkokLand respects fair andethical competitionpractices in treating its competitors.
TheGroupdoesnotuseanyunethicalandfraudulentmeansinacquiringtradeandrelatedsecrets
aswellasbusinessesfromitscompetitors.



DISCLOSURE AND TRANSPARENCY 

It is thepolicyofBangkokLand tomakedisclosureofall important information relevant to
theCompany,both financialandnon-financial,correctly,accurately,ona timelybasisand
transparentlythrougheasy-to-accesschannelsthataretrustworthy.


Corporationinformationisdisseminatedonatimelybasisthroughdifferentchannelsincludingannual
andquarterly reports,press releasesandpublishedannouncements.TheGroupmaintains
2websites,www.bangkokland.co.thandwww.impact.co.thofferinginvestorsandcustomertimely
accesstotheGroup’sfinancialandbusiness information.Thesewebsiteswillbeupdatedand
improvedonacontinuingbasisin2014andgoingforward.


BangkokLandalsomaintainsregulardialoguewithinvestorsandanalyststokeeptheminformedon
theGroup’sdevelopments.AnypartywhoisinterestedintheCompany’sinformationcancontact
investorrelationatTel.66-2-5044949(ext.1022)orFax.66-2-5044986.
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RESPONSIBILITIES OF THE BOARD 
 


Board Structure 

Summary

Asat31March2014,therewere11directorsincludingthreeExecutiveDirectors,fourNon-executive
Directorsandfour IndependentNon-executiveDirectors.TheBoardbelievesthat thebalance
betweenExecutiveandNon-executiveDirectorsisappropriateinprovidingadequatechecksand
balancestosafeguardtheinterestofallgroupsofshareholders.


Non-executiveDirectors,comefromavarietyofdifferentbackgrounds,haveadiverserange
ofbusinessandprofessionalexperience.Their viewsandparticipation inboardmeetings
provide independentopinionsand judgmentsonstrategic,businessandmanagement issues
oftheCompany.


TheCompanyhasfourIndependentNon-executiveDirectors.Amongtheseindependentdirectors,
atleastoneofwhomhasappropriateaccountingandfinancialmanagementexpertise.Qualifications
ofallIndependentNon-executiveDirectorscomplywiththeguidelinesforassessmentofindependence
asstipulatedbytheSETandSEC.


DirectorAppointment,Re-electionandRemoval

TheCompany’sArticleofAssociationprovidesthatateachAnnualGeneralMeeting,one-thirdof
thedirectorswhohaveheldofficeforthelongesttermshallretire.Ifthenumberisnotamultiple
of three, thenthenumbernearest toone-thirdshall retire fromoffice.Retiringdirectorsshall
beeligibleforre-electionattheAnnualGeneralMeetingoftheCompany.


TheBoardisempoweredundertheArticleofAssociationtoappointqualifiedpersonasaDirector
tofillacasualvacancy.


Inselectionofnewdirectors, theCompanyadoptsatransparentapproachwith the following
procedures:-


1) MajorshareholdersmayproposesuitablecandidatestotheBoardofDirectorsoftheCompany.


2) CandidatesforappointmentasdirectorsmaybesourcedbyreferralsfromtheCompany’s
existingDirectors,Executivesorbyusingtheservicesofexecutivesearchfirms.



3) Candidates forappointmentasexecutiveandnon-executivedirectorsmaybesourced
internallyfromthemanagementteamoftheCompany.



4) Beforeaprospectiveperson is formallynominated, it is required toobtain theopinion
andmajorityconsensusofallexistingDirectorsbeforetheBoardseeksapprovalof the
appointmentinshareholdersmeetings.
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CompanySecretary

TheCompanySecretaryoftheCompanyisresponsibletotakeandkeepminutesofallBoard
meetingsandensurethatallapplicablemeetingrulesandregulationsarefollowed.Healsomaintains
aregisteroforiginalminutesofmeeting,whichareopenforinspectionbyalldirectors.


Committees 

Asat31March2014,theCompanyhastwocommittees:theAuditCommitteeandtheExecutiveBoard.


AuditCommittee

TheAuditCommitteewasestablished in2001,and itconsistsof threeIndependentDirectors.
Mr.ThumgrongChientachakulwastheChairmanandtheothermembersareMr.SupavatSaicheua
andMr.SiriwatLikitnuruk.


TheAuditCommitteemeetsatleastfourtimesayeartoconsidertheCompany’sfinancialreporting,
effectivenessoftheinternalcontrolsystem,compliancewithSETaswellasSECandotherrelevant
regulations.Itisalsoresponsibleforthereviewandrecommendationofappointment,reappointment,
removalandremunerationoftheexternalauditors.


Allmembersof theAuditCommitteehavesignificantknowledgeandexperience in thearea
of financeaswellaspossesssufficientknowledge inunderstandingaccountingandfinancial
regulationandreporting.


TheAuditCommitteeheld4meetingsduringtheyearended31March2014.Theattendancerecord
ofeachmemberissetoutbelow:-


Directors Meetingsattended/Total
Mr.ThumgrongChientachakul 4/4
Mr.SupavatSaicheua 4/4
Mr.SiriwatLikitnuruk 4/4


ExecutiveBoard

TheExecutiveBoardwasestablishedin2010.IncludingtheChiefExecutiveOfficer,itconsistsof
3directors.TheExecutiveBoardhandlesandmanagesthedailyoperationoftheGroup.


TheExecutiveBoardheld12meetingsduringtheyearended31March2014.Theattendance
recordofeachmemberissetoutbelow:-


Directors Meetingsattended/Total
Mr.AnantKanjanapas 12/12
Mr.SuiHungKanjanapas 12/12
Mr.ShuiPangKanjanapas 10/12
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RemunerationandNominationCommittee

BangkokLandhasnotestablishedanyRemunerationCommitteeandNominationCommittee.
Atpresent,mattersrelatedtoremunerationanddirectornominationaremanagedbytheExecutive
Directorswithassistancefromothermembersoftheboard.InthelightofBangkokLand’scurrent
operationandsimplemanagementstructure,theCompanyconsidersitappropriatetomaintainits
existingarrangement.


Role and Responsibilities of the Board 

OverallResponsibilities

TheBoardhastheresponsibilityformanagementoftheGroup,whichincludesformulatingbusiness
strategies,reviewingandapprovingtheGroup’songoingvisionandmission,settingfinancialtargets,
ensuringproperriskmanagement,anddirectingaswellassupervisingtheGroup’saffairsand
operations.


TheBoardmakesbroadpolicydecisionanddelegatestheday-to-daymanagementandoperation
tothemanagementoftheGroup.TheExecutiveDirectors,leadbytheChiefExecutive,areclosely
involved in thedailyoperationof theCompanyand itssubsidiaries.TheExecutiveDirectors
regularlyreviewandensurethataneffectivesystemof internalcontrolexiststosafeguardall
interestoftheGroup.


RoleonCorporateGovernance

TheBoard iscommittedtogoodcorporategovernanceandsetoutasapolicytofollowand
implementprinciplesandrecommendationsasdetailedin “ThePrinciplesofGoodGovernance
forListedCompanies”publishedbytheSET.


BusinessConduct

TheBoardrequiresallemployeesoftheGrouptoconductbusinessinaprofessional,ethicalandfair
manner.BangkokLandrequiresallgroupcompaniescomplywithalllaws,andspecificindustryrules,
regulationsandpractices.Employeesmustperformtheirdutieswithcareandhonesty,givingor
receiving illicitpayments isnotallowed.Generalguidelines toemployeesoncompanyrules,
regulations,workconductsanddisciplinaryactionsaresetout inthestaffhandbooksofeach
individualcompanyintheGroup.


ConflictofInterest

TheBoardofDirectorsunderstandsthatitisitsdutytoconsidertheissueofconflictofinterestin
alltransactionsoftheGroup.Thereisaclearguidelineontheapprovaloftransactionsinvolving
conflictofinterestwithconnectedpersons.


IncaseofapotentialconflictofinterestinvolvingashareholderoraDirector,BangkokLandhas
apolicytoarrangemeetingsinwhichIndependentNon-ExecutiveDirectorswithnoconflictofinterest
willattendanddiscussthematter.ADirectorwhoand/orpersonconnectedtohimhaspotential
conflictofinterestinanytransactionshallnotvoteorbecountedinthequorumofthemeeting.
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TheBoardalsomonitorspropercomplianceofallrequirementsregardingcriteria,proceduresand
disclosureundertherulesoftheSET.


Duringtheyearended31March2014therewasnocontract,arrangementortransactionthat
demandstheBoard’sconsiderationontheissueofconflictofinterest.


InternalControl

TheBoardhasresponsibilityformaintaininganeffectiveandadequateinternalcontrolsystemto
safeguard theGroup’sassetsandshareholders’ interest.Thesystem includesawell-defined
organizationalstructure,propersegregationofdutiesandeffectivecheckandbalanceprocedures
whereverappropriate.


BangkokLandhasaninternalauditdepartment; itreportsdirectlytotheAuditCommitteeand
performsindependentregularfinancialaswellasoperationalreviewstomonitortheeffectivenessof
theinternalcontrolsystemoftheGroup.Auditreportsarepreparedwithanalysisofweaknessesand
recommendations for improvement,and these reportsare reviewedby theAuditCommittee.
Recommendedactionswillbeconsideredandimplementedasandwhenconsideredappropriate.


RiskManagementPolicy

TheBoardunderstandstheimportanceofriskmanagementandisconstantlyinalertofpossible
threatsthatmayaffectthebusinessoftheCompany.Measuresareinplacetoaccessandmanage
riskfactors,internalandexternal,throughtheworkoftheAuditCommitteeandtheinternalaudit
department.TheExecutiveDirectorsalsoinvolvecloselyintheday-to-daymanagementoftheGroup
andreviewregularlyallriskfactorsaffectingitsperformanceanddevelopment.


Board Meetings 

Theboardmeetsfromtimetotimeandhasapolicyforholdingatleast4meetingsperyear.


Therewere5boardmeetingsduringtheyearunderreview.AtthemeetingstheDirectorsdiscussed
andformulatedcompanystrategies;theDirectorsalsoreviewedandapprovedquarterandannual
resultsaswellasothersignificantissuesandgeneraloperationoftheGroup.


Otherthanregularmeetings,theChairmanalsomeetswithnon-executivedirectorsandindependent
non-executivedirectorstodiscussparticularcorporateandbusinessmatters.Non-executiveDirectors
arefreetoarrangemeetingsamongthemselveswithoutinvolvementofthemanagementteam.


AllDirectorshaveunrestrictedaccesstotheCompanySecretarywhoisinchargeforensuringthat
meetingproceduresandregulationsareproperly followed.Theyalsohaveaccesstorelevant
informationinrespectofthemeetings.TheycanalsoaskforfurtherinformationorrequesttheBoard
toapproveinretainingindependentprofessionaladvisors,ifnecessary.


7dayadvancenoticeofallboardmeetingsaregiventoalldirectors,andalldirectorsarefreeto
includemattersinthemeetingagenda.
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Theattendancerecordof theBoardmeetingsheld in theyearended31March2014 isset
outbelow:-


Directors Meetingsattended/Total
Executive	Directors	
Mr.AnantKanjanapas 5/5
Mr.SuiHungKanjanapas 5/5
Mr.ShuiPangKanjanapas 5/5


Non-Executive	Directors	
Mr.SakornKanjanapas 0/5
Mr.BurinWongsanguan 4/5
Mr.WattanasakSanitwongse 4/5
Mr.TawinBoonruangkhao 5/5


Independent	Non-Executive	Directors	
Mr.ThumrongChientachakul 5/5
Mr.SupavatSaicheua 5/5
Mr.SiriwatLikitnuruk 5/5
Mr.PanyaBoonyapiwat 5/5


Board Self Assessment 

TheBoardofDirectorshasapolicytoholdat leastonemeetingperyeartoreview,discuss
andassess theperformanceof itsmembers.The last assessmentmeetingwasheldon
30May2014.


Remuneration 

TheBoardofDirectors is responsible for thepolicyonremunerationofDirectorsandsenior
management.TheGroup’spolicy is toprovide fairandcompetitive remunerationsbasedon
businessneedsandindustrypractice.FordeterminingtheamountoffeespaytoDirectors,market
ratesandfactorssuchascontributionarealsotakenintoconsideration.NoDirector isallowed
toinvolveindecisionsrelatingtohisownremuneration.Managementremunerationisassessed
bytheExecutiveDirectorsandisbasedonindividualemployee’sjobresponsibleandperformance.


Board and Management Training 

BangkokLandhasapolicy tosupportskillandknowledgedevelopmentof theDirectorsand
seniormanagementbyencouragethemtoattendseminarsandcoursesontopicswhichwould
improvequalityandefficiencyoftheirwork.
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CORPORATE SOCIAL RESPONSIBILITY 



SincetherecentpromotionofcorporatesocialresponsibilityconceptsbytheStockExchange
ofThailand,theCompanyhasidentifiedthefollowingareasforattentionandcompliance:-


1) Goodcorporategovernance
2) Faircompetition
3) Humanrightobservation
4) Fairtreatmentofemployees
5) Fairtreatmentstosuppliersandcustomers
6) Caringfortheenvironmentandsociety


Ascommitted tobeagoodcorporatecitizen, theGroupcaresabout thesocietyand the
environment.BangkokLandpromotestheconservationofenergywithinitsoperation,andallits
project layout,constructionand landscapingdesignsmeetshighstandardsofenvironmental
protection.TheGroup installseffectivewastemanagement,seweragesystemsand flooding
controls inall itshousingand investmentpropertyprojects.TheMuangThongThanihousing
estateandImpactexhibitionfacilitiesaregoodexamplestodisplaythehighstandardofpractices
adoptedbyBangkokLandonitscommitmenttogoodenvironmentalcareandprotection.


During theyear,BangkokLandand itssubsidiariesalsomadea fewdonationstonon-profit
makingandcharitableorganizationsthathelpthelessfortunateinthesociety.


Although theGrouphasbeen following this social responsibility polices (details included
underCorporationGovernancePracticesectionofthisreport),nowrittenproceduremanualhas
beenpreparedatthetimeofpreparingthisreport.InviewoftheGroup’sorganizationstructureand
natureof itscurrentbusiness, theboardofdirectorsbelievesthat thecurrentarrangement is
appropriateandadequate.
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SHAREHOLDERS AND MANAGEMENT 
 


EQUITY 

Ordinary	shares	

On18April2014,authorizedcapitaloftheCompanywasincreasedto29,584,073,225shares
(2013-26,671,687,159shares)withparvalueofBaht1pershares.Thisincreasewasmadeasa
resultoftheCompanyshareholdersapprovingthe issuanceof6,950,000,000unitsofwarrants
(Bland-W4)totheexistingshareholdersoftheCompany.


On31March2013,warrantholdersofBland-W2exercisedtheirrightsandpurchased216,702,385
ordinarysharesoftheCompanyatapriceofBaht1.90pershare.Onthesamedate,warrantholders
ofBland-W3exercised their rightsandpurchased970,706ordinarysharesof theCompany
atapriceofBaht1.50pershare.RegistrationofthesenewshareswiththeMinistryofCommerce
wascompletedon4April2013.


On2May2013, the finalexercisedateofBland-W2,warrantholdersexercised their rights
andpurchased2,629,378,748ordinarysharesoftheCompanyatapriceofBaht1.90pershare.
RegistrationofthesenewshareswiththeMinistryofCommercewascompletedon15May2013.


On30June2013,warrantholdersofBland-W3exercisedtheirrightsandpurchased112,359
ordinarysharesoftheCompanyatapriceofBaht1.5pershare.


On30September2013,warrantholdersofBland-W3exercisedtheirrightsandpurchased63,898
ordinarysharesoftheCompanyatapriceofBaht1.5pershare.Onthesamedate,warrantholders
ofBland-W4exercisedtheirrightsandpurchased1,368,013ordinarysharesoftheCompanyata
priceofBaht2pershare.


On31March2014,warrantholdersofBland-W3exercisedtheir rightsandpurchased16,122
ordinarysharesoftheCompanyatapriceofBaht1.7pershare.Onthesamedate,warrantholders
ofBland-W4exercised their rightsandpurchased64,956ordinarysharesof theCompany
atapriceofBaht2pershare.RegistrationofthesenewshareswiththeMinistryofCommerce
wascompletedon4April2014.


Ineffect,asat31March2014, theCompanyhadauthorizedcapitalofBaht29,584,073,225
(2013-Baht26,671,687,159)divided into29,584,073,225shareswithaparvalueof1Baht
pershare.Paid-upcapitalwasBaht20,643,891,506(2013-Baht17,795,295,397)representing
20,643,891,506ordinarysharesfullypaidupataparvalueof1Bahteach.


On6June,2014theCompanycloseditsshareregisteranditslistofshareholdersrevealedthe
followingmajorinformation.


(a) Numberofshareholders-32,129
(b) InvestorsholdingNon-votingdepositoryreceipts(“NVDR”)-498,131,385shares
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TotalNVDRrepresents2.44percentofallpaid-upsharesoftheCompanyandisnotentitled
tovote(except in thecaseofdelisting) inshareholders’meetings.NVDRshares information
canbefoundatthewebsiteoftheStockExchangeofThailand,www.set.or.th.


Warrants 

TheCompanyhasthefollowingwarrantlistedontheStockExchangeofThailandasatthedate
ofthisreport.



1) BLAND-W3
 Securitysymbol BLAND-W3
 Totalunits 1,994,248,065
 Exerciseratio(warrant:share) 1:1


 Exerciseprice(pershare)
 Ending7November2011 1styear-Baht1.1
 8November2011-7November2012 2ndyear-Baht1.3
 8November2012-7November2013 3rdyear-Baht1.5
 8November2013-7November2014 4thyear-Baht1.7
 8November2014-7November2015 5thyear-Baht1.9


 Exercisedate every3months


 Expirydate 7November2015


 Totalunitsexercised 2,522,076


 Totalunitsremaining 1,991,533,610



2) BLAND-W4
 Securitysymbol BLAND-W4
 Totalunits 6,949,753,569
 Exerciseratio(warrant:share) 1:1


 Exerciseprice(pershare) Baht2.0


 Exercisedate every3months


 Expirydate 2July2018


 Totalunitsexercised 1,432,969


 Totalunitsremaining 6,948,320,600
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MAJOR SHAREHOLDERS 

Detailsofthe10largestshareholdersoftheCompany,accordingtothemostup-to-dateshareholder
listasat6June2014arelistedbelow.


	 	 Number	 %	to	paid-up	
	Rank				Name	 	 of	shares	 capital	
 1 Mr.AnantKanjanapas 4,203,166,760 20.36
 2 MissArchcharaWorasaknukul 639,643,267 3.10
 3 Mr.Jean-MarieVerbugghe 577,080,000 2.80
 4 ThaiNVDRCo.Ltd. 498,131,385 2.41
 5 Mr.WanchaiPhanvichien 430,100,000 2.08
 6 Mr.ChanyaMahadamrongkul 393,745,680 1.91
 7 Mr.SakornKanjanapas 269,851,065 1.31
 8 BangkokLand(CaymanIsland)limited 212,096,990 1.03
 9 Mr.WatcharaKaewsawang 210,000,000 1.02
 10 StateStreetBankEuropeLimited 207,856,700 1.01
  Total 7,641,671,847 37.02

Source:ThailandSecuritiesCompanyLimited



DIVIDEND POLICY 

TheCompanyhasapolicytopayanannualdividendofnotmorethan50percentofitsnetprofit
aftertaxandlegalreserves.Inrecommendingdividendpayments,theboardofdirectorswilltakeinto
consideration theCompanyandtheGroup’sconsolidatedoperatingresults, financialposition,
liquidity,futurebusinessplansandothermanagementrelatedfactors.


SubsidiariesoftheCompanydonotsetdividendpaymentpoliciesbasedonapercentageofnet
profitaftertax.Dividendwillbedecidedbyeachofthesubsidiary’sboardofdirectorsonacaseby
casebasis,andinfixingtheamountofpayment,operatingresults,financialposition,liquidity,future
businessplansandothermanagementrelatedfactorswillbetakenintoconsideration.



ORGANISATION STRUCTURE 

   BoardofDirectors


   ChiefExecutive  AuditCommittee



     InternalAudit



 Business Project Land Marketing Financeand
 Development Management Management  Administration



��B a n g k o k   L a n d   P u b l i c   C o m p a n y   L i m i t e d 

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(Chairman)
 Mr.SupavatSaicheua
 Mr.SiriwatLikitnuruk
 Mr.PanyaBoonyapiwat



AUTHORIZED SIGNATURE 

SigningauthorityoftheDirectorsisgovernedbyclause25oftheCompany’sArticleofAssociation.
TobindtheCompany,itrequiresthefollowingsignatures.


1) Mr.AnantKanjanapassignsjointlywithanexecutivedirectororanon-executivedirector
togetherwiththeaffixoftheCompanySeal.



2) Mr.SuiHungorMr.ShuiPangsignsjointlywithanon-executivedirectortogetherwiththeaffix
oftheCompanySeal.



SCOPE OF DUTIES AND RESPONSIBILITIES OF THE BOARD OF DIRECTORS 

Dutiesandresponsibilitiesofthedirectorsaresummarizednext.
1) Performdutiesincompliancewiththelaw,theCompany’sobjectivesandarticleofassociation,

andtheresolutionsofshareholders’meetings.


2) Determineandapprovebusinesspolicies,goals,operationalplansandannualbudgetsofthe
Company.



3) Appointdirectors, inaccordancewith therulesunder thePublicCompanyActandthe
SecuritiesandExchangeAct,tofillvacantpositionsoccurredotherthanretirementbyrotation.



4) Appoint independentdirectorsand/orauditingdirectorsundertherequirementof lawand
guidelinesofgoverningsecuritiesandexchangeregulatorybody.



5) AppointanotherpersonasoperatoroftheCompany’sbusinessunderthecontroloftheBoard
ofDirectorsorempowertheperson,withinaperiodoftimeastheboardthinkssuitable,with
theauthoritythattheboardmayrevoke,reviseormodify.
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6) Considerandapprovetransactionsinvolvingacquisitionsordisposalsofassetsunlesssuch
transactionsrequireapprovalfromameetingofshareholders.Suchconsiderationforapproval
shallconformtotherelevantrules,regulationsand/ornotificationsofthesecuritiesexchange.



7) Considerandapprove related transactionsunlesssuch transactions requireapproval
fromameetingofshareholders.Suchconsiderationforapprovalshallconformtotherelevant
rules,regulationsand/ornotificationsofthesecuritiesexchange.



8) ConsiderandapproveinterimdividendpaymentstoshareholderswhentheCompanymakes
profitsandgainsliquiditythatenables ittodosoandreportonsuchdividendpayments
tothenextmeetingofshareholders.



9) Conductbusinessesthathavebeenapprovedand/orassignedtotheBoardofDirectorsby
ameetingofshareholders.



10) ImplementationofaneffectiveinternalcontrolandinternalauditsystemsintheCompany.


11) Scheduleanannualgeneralshareholdersmeetingtobeorganizedatleastonceeveryyear
andaboardmeetingatleastonceeverythreemonths,andarrangetosendoutnoticesof
meetinginadvanceaccordingtotheperiodsoftimeasrequiredbylaw.



12) ConsiderandamendauthorizesignaturesoftheCompany.



SCOPE OF DUTIES AND RESPONSIBILITIES OF THE AUDIT COMMITTEE 

TheAuditCommitteereportstotheBoardofDirectors,itsdutiesandresponsibilitiesaresummarized
next.


1) ReviewtheaccuracyandadequacyoftheCompany’sfinancialreports.


2) ReviewtheCompany’s internalcontrolsystemand internalauditsystemtoensure that
theyaresuitableandefficient.Determinetheinternalauditunit’sindependenceaswellas
approvetheappointment,transfer,anddismissalofthechiefofaninternalauditunitorany
unitbeingresponsiblefortheCompany’sinternalaudit.



3) ReviewcompliancewiththeSecuritiesandExchangeActs,regulationoftheSETandany
otherrelevantlaw.



4) Consider,selectandnominatean independentpersonastheCompany’sauditorandto
proposesuchperson’s remunerationaswellasattendanon-managementmeetingwith
theauditoratleastonceayear.



5) Reviewconnectedtransactions,ortransactionsthatmayleadtoconflictsofinterestsasto
ensurethattheCompanycomplieswithallrelatedrules.
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6) PrepareanddiscloseintheCompany’sannualreportanauditcommittee’sreportwhich
mustbesignedbytheAuditCommittee’sChairmanandconsistsofatleastthefollowing
information:
- anopinionontheaccuracy,completenessandcreditabilityoftheCompany’sfinancial

report;
- anopinionontheadequacyoftheCompany’sinternalcontrolsystem;
- anopiniononthecompliancewithSEC’sandSET’slawsandregulationandotherlaws

relevanttotheCompany’sbusiness;
- anopiniononthesuitabilityofanauditor;
- anopinionontransactionsthatmayleadtoconflictsofinterest;
- thenumberofauditcommitteemeetingsandtheattendanceofsuchmeetingsby

eachcommitteemember;
- anopinionoroverviewcommentonissuesthathavearisenastheauditcommittee

performeditsdutiesasdefinedinthecommittee’scharter;and
- anyothermatterswhichshouldbemadeavailabletoshareholdersandgeneralinvestors

within thescopeofdutiesandresponsibilitiesassignedby theCompany’sBoard
ofDirectors.



7) PerformotherdutiesasassignedbytheBoardofDirectorsoftheCompanywiththeconsent
oftheAuditCommittee.



DIRECTORS’ REMUNERATION 

TheCompanycompensateditsdirectorsintheformofanannualfeebasedonmeetingattendance.
Paymentoffeesisnormallymadeinthefollowingfinancialyearaftertheannualgeneralmeeting
(“AGM”).Totaldirectorremunerationfortheyearended31March2014wassetat6.89millionBaht
attheAGMof31July2013.ActualremunerationpaidintheyearwasBaht5.66million.



SENIOR MANAGEMENT’S REMUNERATION 


	 2014	 2013	
	 Number	of	 Amount	 Number	of	 Amount	
	 Persons	 (Baht	million)	 Persons	 (Baht	million)	
SalaryandAllowance
-Directors 5 14.28 4 11.55
-SeniorManagement 9 11.22 9 8.04
Total 14 25.50 13 19.59
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DIRECTORS’ PROFILE 
 

Anant Kanjanapas Ph.D.
Chairman	
Chief	Executive	Officer	

Age 73,Mr. Anant Kanjanpas has been theChief ExecutiveOfficer of theCompany
since1990.HewasappointedChairmanoftheGroupin2003.Mr.Kanjanpaswaseducated
inThailandandSwitzerland.Hehashadwideinternationalexperienceinrealestate,manufacturing,
bankingand retail sectors.Mr.Kanjanapaspreviouslyownedandoperatedseveralpublic
andprivatecompanies inAsia,EuropeandNorthAmericaoveracareerspanofmorethan
50years.


Sui Hung Kanjanapas B.Sc.
Managing	Director	

Age41,Mr.SuiHungKanjanapas isasonof theChairman.Hewasappointeddirector
oftheCompanyin2001.Mr.KanjanapaswaseducatedinHongKongandtheUnitedKingdom.
HeisalsoaDirectorofImpactExhibitionManagementCompanyLimited.


Shui Pang Kanjanapas B.A.
Executive	Director	

Age39,Mr.ShuiPangKanjanapas isasonof theChairman.Hewasappointeddirector
oftheCompanyin2003.Mr.KanjanapaswaseducatedinHongKongandtheUnitedKingdom.
HeisalsothemanagingdirectorofImpactExhibitionManagementCompanyLimited.


Sakorn Kanjanapas 
Non-executive	Director	

Age65,Mr.SakornKanjanapaswasappointeddirectoroftheCompanyin1999.Heisabrotherof
theChairman.Mr.KanjanapaswaseducatedinThailandandhashadsignificantexperiencein
propertydevelopment.HeisalsoadirectoroftheCompany’ssubsidiariesBangkokAirportIndustry
CompanyLimited,BangkokLandAgencyCompanyLimitedandBangkokLand(CaymanIslands)
Limited.


Burin Wongsanguan B.Arch.
Non-Executive	Director	

Age78,Mr.BurinWongsanguanwasappointeddirectoroftheCompanyin1993.Hewaseducated
inThailandandtheUnitedStatesofAmerica.Mr.Wongsanguanhashadsignificantexperiencein
realestatebusiness.Heisalsoadirectorofhisprivatelyownedinvestment,MuangThongSeiko
CompanyLimitedandThossapolLandCompanyLimited.
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Wattanasak Sanitwongse 
Non-Executive	Director	

Age73,Mr.WattanasakSanitwongsewasappointeddirector in1993.Hewaseducated
inThailandandSwitzerland.Mr.Sanitwongsehashadmanyyearsofexperienceinrealestate,
constructionandwatchbusiness.Heisalsoadirectorofhisprivatelyownedinvestment,Univest
groupofcompanies.


Mr. Tawin Boonruangkhao LL.B.
Non-Executive	Director	

Age70,Mr.Boonruangkhaowasappointeddirector of theCompany in 2001.Hewas
educatedinThailandandhashadmanyyearsofexperienceinpurchase,saleandmanagement
oflandinThailand.


Thumrong Chientachakul B.A.
Independent	Non-executive	Director	
Chairman	of	Audit	Committee	

Age56,Mr.ThumrongChientachakulwasappointeddirectoroftheCompanyon27January2010.
HewaseducatedinThailandandhashadsignificantexperienceinmanagementandcorporate
finance.Mr.Chientachakulisanindependentdirectorandthechairmanoftheauditcommittee.


Supavat Saicheua M.A.
Independent	Non-executive	Director	

Age55,Mr.SupavatSaicheuawasappointeddirectorof theCompanyon9August2010.
HewaseducatedinThailandandtheUnitedStatesofAmerica.Mr.Saicheuahashadsignificant
experienceincapitalmarkets,securitiestradingandcompanyresearch.Heisanindependent
directorandamemberoftheauditcommittee.


Siriwat Likitnuruk M.A.
Independent	Non-executive	Director	

Age61,Mr.LikitnurukwasappointeddirectoroftheCompanyon19October2010.Hewas
educatedinThailandandtheUnitedKingdom.Mr.Likitnurukhashadsignificantexperienceinfinance,
managementandbanking.Heisanindependentdirectorandamemberoftheauditcommittee.


Panya Boonyapiwat PhD
Independent	Non-executive	Director	

Age51,Mr.BoonyapiwatwasappointeddirectoroftheCompanyon19October2010.Hewas
educatedinThailandandtheUnitedStatesofAmerica.Mr.Boonyapiwathashadsignificant
experienceininformationtechnologyandmanagement.Heisanindependentdirector.
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RISK FACTORS 
 


Demand risk 

MarketdemandisparticularimportantforBangkokLand’srealestatebusiness.Abenefitshortfall
mayresultfromlowerthanprojectedactualdemands,whichwillinturncausefinancialandother
distressfortheCompany.Sincetherootcauseofdemandshortfallsisfromplanningoverestimation,
theGroupadoptsaprudentapproachinitsprojectdevelopmentplanningwhichincludesdetailed
considerationofbenefitshortfallanalysisandclosefollow-upsoncostoverruns.


Operational risk 

Operationalriskistheriskoflossresultingfromfailedinternalprocesses,whichincludesfrauds,
workplacesafety,productdefects,assetsdamages,systemfailure,dataentry,accountingerrorand
mandatoryreporting.TheCompany’smanagementadoptsaproactiveapproachandcloselyinvolved
in theday-to-dayoperationof thebusiness. Internalcontrolsarealso inplacetodetectand
safeguardoperationalriskwhereverappropriate.


Currency risk 

ThepolicyoftheGroupistominimizeitsexposuretoforeigncurrencyfluctuations.Foreignexchange
transactionswillbehedgedwheneverfeasibleandcosteffective.Withtheexceptionoftwoforeign
currencybonds,USDollars13.38millionandSwissFrancs61.6million, theGroup’sassets,
operationalcashflowandbankborrowingsaredenominatedinThaiBaht.TheCompanyhasnot
hedgeditsforeigncurrencybondliabilitiesashedgingcostisprohibitivelyhighandsettlementdate
remainsuncertain.Thefollowinganalysisillustratestheeffectonprofitforaonepercentchangein
exchangerateofBahtagainstUSDandCHF.


	 	 Un-hedged	 Profit	effect	
	 	 amount	 of	1%	rate	
	 	 (Baht	mn)	 change	

USDollarsBonds
-Principal USD 13.38 436 4.36
-PutPremium USD 1.40 46 0.46
SwissFrancsBonds CHF 61.60 2,272 22.72
 Total   2,754 27.54

Interest rate risk 

TheGroupisexposedtointerestrateriskduetotheimpactofratechangesoninterestbearingdebts
withfloatinginterestrates.Thefollowinganalysisillustratestheeffectonprofitperyearofaoneper
centinterestratechange.
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	 	 	 Profit	effect	
	 Fixed	 Floating	 of	1%	
	 interest	rate	 interest	rate	 change	in	
	Baht	millions	 borrowings	 borrowings	 interest	rate	
Bonds 2,754 - -
BankLoans - - -

Liquidity risk 

LiquidityriskistheriskthattheGroupwillencounterdifficultyinraisingfundtomeetitscommitments
andoperatingrequirements.LiquidityriskmayarisefromsituationsinwhichtheGroupcannotfind
customersorbuyersofitsproductsorassetsonatimelybasisattimesofpoormarketliquidity.The
Grouptakesaconscientiousapproachwhendecidingitssourcesandapplicationsoffundstoensure
sufficientliquiditytomeetitsobligations.
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CONNECTED PARTIES TRANSACTIONS 
 


Inthenormalcourseofbusiness,theGroupmayoccasionallyneedtoconducttransactionswith
relatedparties.


Fortheyearended31March2014,theGroupdiscloseddetailsoftransactionswithrelatedparties
undernote5oftheNotestoFinancialStatements.Thesetransactionscomprisedthosebetweenthe
Company and i ts fu l ly owned subsid iar ies and those between fe l low subsid iar ies
withinBangkokLandGroup.


TheAuditCommitteehave reviewedall connectedparty transactionsandconfirmed that
thesetransactionswereenteredintobytheCompanyanditssubsidiariesinthenormalcourseof
businessoftheGroup,undernormalcommercialterms,andintheinterestoftheGroupandits
shareholders.


Theexternal auditor of theCompanyhasalso reviewedall connectedparty transactions
andhastheopinionthat thesetransactionswereproperlyandfairlydisclosed inthefinancial
statementsoftheCompanyfortheyearended31March2014.


During the year, theCompany did not conduct any connected party transactionswhich
weresubjecttotheproceduralanddisclosurerequirementsundertherulesofSET.
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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% 47/563-574Moo3,9/F Retail 200,000,000
CompanyLimited  NewGenevaBuilding
  PopularRoad3,Bannmai
  Pakkred,Nonthaburi11120
  Tel.(02)5035040
  Fax.(02)5035064
MuangThongServices 97% 47/567-568,Moo3,9/F Infrastructure 25,000,000
andManagement  NewGenevaBuilding management
CompanyLimited  PopularRoad3,Bannmai
  Pakkred,Nonthaburi11120
  Tel.(02)9805500
  Fax.(02)5034784
MuangThong 97% 47/567-568,Moo3,9/F Building 12,500,000
BuildingServices  NewGenevaBuilding management
CompanyLimited  PopularRoad3,Bannmai
  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  698PrinceEdwardRoad
HongKong]  EastSanPoKing,
  HongKong
RMI 100% 47/569-576Moo3,10/F REIT 10,000,000
CompanyLimited  NewGenevaBuilding management
  PopularRoad3,Bannmai
  Pakkred,Nonthaburi11120
  Tel.(02)8335576

Notes:
(1) Unlessotherwisestated,issuedcapitalofallsubsidiariesareinThaiBaht.
(2) 60%ownedbyBangkokLandPublicCo.Ltd.&40%ownedbySinpornchaiLtd.
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REPORT OF DIRECTORS’ DUTIES ON FINANCIAL STATEMENTS 



TheBoardofDirectorsisresponsibleforthemaintenanceofproperaccountingrecordsandthe
preparationandfairpresentationofthefinancialstatementsofBangkokLandPublicCompany
Limitedanditssubsidiaries.


TheDirectorsalsohaveresponsibilityforselectingsuitableaccountingpoliciesandapplyingthem
consistently,andfortakingsuchstepasarereasonableopentothemtosafeguardassetsofthe
Companyandpreventanddetectfraudandirregularities.Incarryingoutthisduty,theBoardentrusts
theAuditCommitteetoundertakeresponsibilityinensuringcrediblefinancialreportingandproper
internalcontrolsystemsareinplace.


Thefinancialstatementsandotherfinancialinformation,presentedinthisreport,havebeenprepared
inaccordancewithgenerallyacceptedaccountingstandardsappliedonaconsistencebasisand
supportedbyprudentandreasonablejudgmentsandestimatesmadebymanagement.


Thegoingconcernbasis isadoptedtopreparethefinancialstatements.TheDirectorshaveno
reasontobelievethatthegroupwillnotbeagoingconcernintheforeseeablefuturebasedon
forecastsandavailableassetsandcashresourcesintheCompany.

ThefinancialstatementshavebeenauditedbyKarinAuditCompanyLimited,anindependentaudit
firm,whichwasgivenunrestrictedaccesstoallfinancialrecordsandrelatedinformation,including
minutesofmeetingsofshareholdersandtheboardofdirectors.Areportbytheindependentauditor
ispresentedaspartofthisAnnualReportfortheyearended31March2014.





AnantKanjanapas
ChairmanandChiefExecutive
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REPORT OF AUDIT COMMITTEE 
 


DearShareholders,

TheAuditCommitteeofBangkokLandPublicCompanyLimitedhasthreemembers.On30May
2014asthisreport isbeingprepared,theChairmanisMr.ThumrongChientachakul,andother
membersareMr.SupavatSaicheuaandMr.SiriwatLikitnuruk.


TheAuditCommitteehasdutiesassignedbytheBoardofDirectors.Thesedutiesaresetbythe
DirectorsinaccordancewiththeguidelinesrecommendedbytheStockExchangeofThailand.


During theyearended31March2014, theAuditCommitteehasmet totallyof 4 times.
Theattendancerecordofeachmemberissetoutbelow:-


	 Meetings	attended/	
Committee	member	 Total	

Mr.ThumrongChientachakul 4/4
Mr.SupavatSaicheua 4/4
Mr.SiriwatLikitnuruk 4/4


MajorworksperformedbytheAuditCommitteearesummarizednext.


1) ReviewandtheaccuracyandadequacyoftheCompany’sfinancialreports.


2) ReviewtheCompany’sinternalcontrolsystemandinternalauditsystemtoensurethatthey
aresuitableandefficient.Determinetheinternalauditunit’sindependenceaswellasapprove
theappointment,transfer,anddismissalofthechiefofaninternalauditunitoranyunitbeing
responsiblefortheCompany’sinternalaudit.



3) ReviewcompliancewiththeSecuritiesandExchangeActs,regulationoftheSETandany
otherrelevantlaw.



4) Consider,selectandnominatean independentpersonastheCompany’sauditorandto
proposesuchperson’sremunerationaswellasattendanon-managementmeetingwiththe
auditoratleast1timeperannum.Suchmeetinginthepreviousyearweretotally4times.



5) Reviewconnectedtransactions,ortransactionsthatmayleadtoconflictsofinterestsasto
ensurethattheCompanycomplieswithallrelatedrules.



6) PrepareanddiscloseintheCompany’sannualreportanauditcommittee’sreportwhich
mustbesignedbytheAuditCommittee’sChairmanandconsistsofatleastthefollowing
information:
a. anopinionontheaccuracy,completenessandcreditabilityoftheCompany’sfinancial

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

relevanttotheCompany’sbusiness;
d. anopiniononthesuitabilityofanauditor;
e. anopinionontransactionsthatmayleadtoconflictsofinterest;
f. thenumberofauditcommitteemeetingsandtheattendanceofsuchmeetingsbyeach

committeemember;
g. anopinionoroverviewcommentonissuesthathavearisenastheauditcommittee

performeditsdutiesasdefinedinthecommittee’scharter;and
h. anyothermatterswhichshouldbemadeavailabletoshareholdersandgeneralinvestors

withinthescopeofdutiesandresponsibilitiesassignedbytheCompany’sBoardof
Directors.



7) TogetherwithotherBoardofDirectors,memberstosetuptheanti-corruptionpolicyofthe
Companyanditssubsidiaries.



8) PerformotherdutiesasassignedbytheBoardofDirectorsoftheCompanywiththeconsentof
theAuditCommittee.



TheAuditCommitteealsohasselected,forre-appointment,KarinAuditCompanyLimitedasthe
Company’sexternalauditorfortheyearending31stMarch2015.TheproposedauditfeeisBaht
5,330,000whichisthesameasthepreviousyear.NominationshallbesubmittedtotheBoardbefore
seekingtheapprovalofshareholdersatthe2014AnnualGeneralMeeting.


TheAuditCommitteeisoftheopinionthattheCompanyoperatesitsbusinesswithgoodcorporate
governance.BasedonthereviewoftheCompany’soperation,theAuditCommitteeisconfidentthat
theCompanyhasemployedappropriateinternalcontrolaswellasriskmanagementproceduresand
therewerenomaterialproblemsoninternalcontrol,financialreportingandregulatorycompliance
intheyearunderreview.





ThumrongChientachakul
ChairmanofAuditCommittee
30May2014
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AUDITOR’S REPORT 

To the Shareholders of Bangkok Land Public Company Limited 

I have audited the accompanying consolidated and separate financial statements of Bangkok Land Public Company 
Limited and its subsidiaries, and of Bangkok Land Public Company Limited, respectively, which comprise the 
consolidated and separate statements of financial position as at March 31, 2014, the consolidated and separate statements 
of comprehensive income, changes in shareholders’equity and cash flows for the year then ended, and a summary of 
significant accounting policies and other notes. 

Management’s Responsibility for the Consolidated and Separate Financial Statements 

Management is responsible for the preparation and fair presentation of these consolidated and separate financial 
statements 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, whether due to fraud or error. 

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 with Thai Standards on Auditing.  Those standards require that I comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether the consolidated and separate 
financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material 
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 
design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies 
used and the reasonableness of accounting estimates made by management, as well as evaluating the overall presentation 
of the financial statements. 

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my audit opinion. 

****/2
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Opinion

In my opinion, the consolidated and separate financial statements referred to above present fairly, in all material respects, 
the financial position as at March 31, 2014, and the financial performance and cash flows for the year then ended of 
Bangkok Land Public Company Limited and its subsidiaries, and of Bangkok Land Public Company Limited, 
respectively, in accordance with Thai Financial Reporting Standards. 

(Kannika Wipanurat) 
Certified Public Accountant 
Registration No. 7305
Karin Audit Company Limited 

Bangkok
May 30, 2014 
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF FINANCIAL POSITION
AS AT  MARCH 31, 2014

Notes 2014 2013 2014 2013

ASSETS

Current assets
Cash and cash equivalents 1,161,829,120       1,342,323,703       73,126,476              453,242,132
Short-term investments 6 3,200,652,328       113,674,669          2,756,637,642         113,674,669
Trade receivable and other receivable, net 7 441,596,293          361,638,111          43,700,011              14,933,099
Real estate development cost, net 8 13,374,119,330     14,070,971,911     12,933,518,484       14,023,886,431
Advance and receivables from related parties, net 5.2 -                        -                        4,130,149,497         2,379,747,628
Short-term loans to related parties, net 5.3 -                        -                        721,740,755            400,061,546
Investment in loans 5.4 -                        -                        475,000,000            475,000,000
Other current assets, net of allowance for doutful 
  accounts of Baht 50 million 110,355,747          60,989,830            35,547,210              13,795,672
Total current assets 18,288,552,818     15,949,598,224     21,169,420,075       17,874,341,177

Non-current assets
Real estate development cost, net 8 1,418,908,213       1,380,970,563       1,418,908,213         1,417,260,057
Investments in subsidiaries 9 -                        -                        10,026,886,908       10,026,886,908
Investment property 10 4,723,684,055       3,398,342,477       608,001,010            5,280,000
Property, plants and equipment, net 11 22,917,417,464     21,972,783,342     14,694,762              13,638,673
Land held for future use 12 7,285,035,600       7,285,035,600       7,285,035,600         7,285,035,600
Deferred tax assets 16 19,169,980            16,592,439            -                          998,239
Other non-current assets, net 567,094,064          798,911,203          458,979,700            467,226,192
Total non-current assets 36,931,309,376     34,852,635,624     19,812,506,193       19,216,325,669

TOTAL ASSETS 55,219,862,194     50,802,233,848     40,981,926,268       37,090,666,846

In Baht
Consolidated Separate

financial statements financial statements

                  The accompanying notes are an integral part of these financial statements.
1
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF FINANCIAL POSITION (CONT.)
AS AT  MARCH 31, 2014

Notes 2014 2013 2014 2013

LIABILITIES AND  SHAREHOLDERS'  EQUITY

Current liabilities
Payables to contractors 365,921,747          332,701,263          158,188,406            143,651,835
Trade payable and other payable 299,631,601          240,022,795          121,768,251            128,574,496
Payable to related parties 5.5 -                        -                        9,402,535,494         9,233,141,329
Short-term loan from related parties, net 5.6 -                        -                        -                          2,050,000,000
Current portion of:
 - Long-term debt instruments 13 2,754,450,363       2,802,380,533       -                          -
 - Long-term loans from related parties 5.7 -                        -                        4,593,734,442         4,775,029,754
 - Long-term loans 14 -                        200,000,000          -                          -
Accrued interest expense 13 453,701,979          872,060,516          658,780                   658,780
Advances and deposits from customers 746,968,078          914,946,899          598,712,865            839,746,790
Other current liabilities 15 337,307,142          1,078,441,518       138,683,241            124,452,108
Total current liabilities 4,957,980,910       6,440,553,524       15,014,281,479       17,295,255,092

Non-current liabilities
Long-term loans 14 -                        1,850,000,000       -                          -
Deferred tax liabilities 16 2,409,371,387       2,057,430,948       28,238,201              878,034
Employee benefit obligations 17 22,910,955              22,016,443              -                          -                           
Total non-current  liabilities 2,432,282,342         3,929,447,391         28,238,201              878,034                   

Total liabilities 7,390,263,252         10,370,000,915       15,042,519,680       17,296,133,126        

In Baht
Consolidated Separate

financial statements financial statements

                  The accompanying notes are an integral part of these financial statements.
2
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF FINANCIAL POSITION (CONT.)
AS AT  MARCH 31, 2014

Notes 2014 2013 2014 2013

Shareholders’ equity
Share capital 

Authorized share capital 
  26,671,687,159 common shares of Baht 1 par value - 26,671,687,159 -                          26,671,687,159
  29,584,073,225 common shares of Baht 1 par value 18 29,584,073,225 -                        29,584,073,225
Issued and fully paid - up share 
  17,795,295,397 shares of Baht 1 par value -                        17,795,295,397 -                          17,795,295,397
  20,643,891,506 shares of Baht 1 par value 18 20,643,891,506 - 20,643,891,506       

Share subscription 18 157,319 413,190,591 157,319 413,190,591
Premium on share capital 4,113,852,551 1,550,438,037 4,113,852,551 1,550,438,037
Discount on share capital (2,137,150,617) (2,137,150,617) (2,137,150,617) (2,137,150,617)
Retained earnings

 -Appropriated for legal reserve 19 214,683,295 126,429,109 214,683,295 126,429,109
 -Unappropriated 12,800,394,681 11,411,616,760 3,103,972,534 2,046,331,203

Other components of equity 12,193,770,207 11,272,413,656 -                          -
Total shareholders’ equity 47,829,598,942 40,432,232,933 25,939,406,588 19,794,533,720

TOTAL LIABILITIES AND
   SHAREHOLDERS’ EQUITY 55,219,862,194 50,802,233,848 40,981,926,268 37,090,666,846

In Baht
Consolidated Separate

financial statements financial statements

                  The accompanying notes are an integral part of these financial statements.
3
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BANGKOK LAND PUBLIC COMPANY LIMITED
STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED MARCH 31, 2014

Notes 2014 2013 2014 2013
Sales 1,817,925,802 1,307,585,984 1,202,802,285 369,536,081
Rental and service revenues 5.1 2,523,273,558 2,419,654,010 2,674,050 3,742,300
Total revenues 4,341,199,360 3,727,239,994 1,205,476,335 373,278,381
Costs of sales (1,674,773,637) (950,712,519) (1,144,667,634) (276,158,585)
Costs of rental and services (1,220,770,650) (1,205,956,586) -                        -
Total costs (2,895,544,287) (2,156,669,105) (1,144,667,634) (276,158,585)
Gross profit margin 1,445,655,073 1,570,570,889 60,808,701 97,119,796
Gain on exchange rate, net -                        358,833,170          -                        43,824,882
Dividend income 9 -                        -                        1,700,000,000       364,550,365
Other revenues 21 2,729,397,103       2,310,821,909       783,041,606          1,569,958,879
Profit before expenses 4,175,052,176 4,240,225,968 2,543,850,307 2,075,453,922
Selling expenses (43,379,345) (51,909,541) (24,422,401) (5,186,222)
Administrative expenses (904,447,714) (923,962,744) (226,147,691) (308,138,685)
Management benefit expenses 24 (70,373,505) (59,635,143) (31,162,342) (19,589,656)
Loss on exchange rate, net (534,601,519) - (89,125,008) -
Total expenses (1,552,802,083) (1,035,507,428) (370,857,442) (332,914,563)
Profit before finance costs and

     income tax expense 2,622,250,093 3,204,718,540 2,172,992,865 1,742,539,359
Finance costs 5.1 (240,916,443) (119,753,560) (379,550,747) (227,489,281)
Profit before income tax expense 2,381,333,650 3,084,964,980 1,793,442,118 1,515,050,078
Income tax expense 23 (285,113,348) (552,199,395) (28,358,406) (2,091,429)
Net profit 2,096,220,302 2,532,765,585 1,765,083,712 1,512,958,649

In Baht
Consolidated Separate

financial statements financial statements

                    The accompanying notes are an integral part of these financial statements.
4
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BANGKOK LAND PUBLIC COMPANY LIMITED
STATEMENTS OF COMPREHENSIVE INCOME  (CONT.)
FOR THE YEAR ENDED MARCH 31, 2014

Notes 2014 2013 2014 2013

Net profit 2,096,220,302       2,532,765,585       1,765,083,712 1,512,958,649

Other comprehensive income
Currency translation differences (162,296) 46,710                   -                        -
Depreciation on surplus on revaluation of assets (77,742,969) (27,399,596) -                        -
Surplus on revaluation of assets 999,261,816 8,455,676,097 -                        -
Other comprehensive income - net of income tax 921,356,551 8,428,323,211 -                        -
Net profit and comprehensive income 3,017,576,853 10,961,088,796 1,765,083,712 1,512,958,649

Net profit attributable to:
Owners of the Company 2,096,220,302 2,337,871,466 1,765,083,712 1,512,958,649
Non-controlling interests -                        194,894,119 -                        -

2,096,220,302 2,532,765,585 1,765,083,712 1,512,958,649

Net profit and comprehensive income
attributable to:
Owners of the Company 3,017,576,853 10,766,194,677 1,765,083,712 1,512,958,649
Non-controlling interests -                        194,894,119 -                        -

3,017,576,853 10,961,088,796 1,765,083,712 1,512,958,649
Earnings per share
Basic earnings per share (Baht) 26 0.102 0.131 0.086 0.085

(2014 : 20,614 million shares)
(2013 : 17,795 million shares)

In Baht
Consolidated Separate

financial statements financial statements

                    The accompanying notes are an integral part of these financial statements.
5
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��B a n g k o k   L a n d   P u b l i c   C o m p a n y   L i m i t e d 

BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF CASH FLOWS 
FOR THE YEAR ENDED MARCH 31, 2014

2014 2013 2014 2013

CASH FLOWS FROM OPERATING ACTIVITIES
  Profit before income tax expense 2,381,333,650 3,084,964,980 1,793,442,118 1,515,050,078

Net adjustments to reconcile profit before income tax expense 
to cash provided by (disbursement) operating activities:
Depreciation and amortization 576,666,124 564,372,474 77,657,786 77,010,208
Interest income (51,002,617) (25,960,182) (98,225,112) (63,953,364)
Dividend income -                          -                          (1,700,000,000) (364,550,365)
Interest expense 240,916,443 85,192,560 379,550,747 191,280,484
Unrealised (gain) loss on exchange rate 520,142,768 (359,122,742) 91,039,601 (70,323,074)
Provision for employee benefit -                          3,225,336 -                          -                          
Gain on sale of fixed assets (1,613,055) (120,447) -                          -                          
Gain on revaluation of investment property (762,935,454) (2,094,789,876) (134,227,723) -                          
Gain on repurchase of exchangeable notes (387,206,840) -                          -                          -                          
Reversal of allowance for doubtful account -                          -                          (33,432,069) (1,389,380,681)
Reversal of provision for loss on pending lawsuits (500,255,221) -                          -                          -                          
Reversal of accrued interest (450,018,278) -                          -                          -                          
Gain on reversal of long outstanding account payable (416,600,000) (126,511,073) -                          -                          

   Net profit (loss) provided by (use in) operating activities before
     changes in operating assets and liabilities 1,149,427,520 1,131,251,030 375,805,348 (104,866,714)
  (Increase) decrease in operating assets:

Trade receivable and other receivable (79,958,182) 66,041,865 (28,766,911) 28,367,854
Real estate development cost (42,072,333) 163,557,459 555,381,858 (92,053,492)
Other current assets (34,529,751) (19,881,349) (8,515,918) 32,800
Other non-current assets 221,271,115 (97,766,787) (2,299,531) (23,967)

 Increase (decrease) in operating liabilities:
Payables to contractors 33,220,481 108,159,512 7,730,327 118,999,067
Trade payable and other payable 59,608,806 56,786,860 -                          -                          
Other current liabilities 259,291,551 (451,440,724) (236,237,193) (393,842,587)
Other non-current liabilities 894,512 (1,290,000) -                          -                          

In Baht
Consolidated Separate

financial statements financial statements

             The accompanying notes are an integral part of these financial statements.
8
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BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF CASH FLOWS   (CONT.)
FOR THE YEAR ENDED MARCH 31, 2014

2014 2013 2014 2013

Cash recieved from refundable withholding tax -                          7,480,457 -                          7,480,457               
Income tax paid (177,728,548) (183,130,498) (13,235,619) (5,120,603)
Net cash provided by (used in) operating activities 1,389,425,171 779,767,825 649,862,361 (441,027,185)

CASH FLOWS FROM INVESTING ACTIVITIES
Interest income received 51,002,617 25,960,182 84,065,912 312,260,409
(Increase) decrease in short-term investments (3,086,977,659) 101,592,441 (2,642,962,973) 101,592,441
(Increase) decrease in short-term loans to and
    receivable from related parties -                          -                          (506,742,418) 90,922,890
Payment of investment in subsidiaries -                          (2,700,000,000) -                          (2,700,000,000)
Proceeds from sale of assets 1,927,780               2,097,819 -                          -                          
Cash paid for purchase  of investment property (93,912,837) -                          -                          -                          
Cash paid for purchase and construction of fixed assets (381,626,015) (513,422,424) (3,323,207) (13,001,010)
Net cash used in investing activities (3,509,586,114) (3,083,771,982) (3,068,962,686) (2,208,225,270)

CASH FLOWS FROM FINANCING ACTIVITIES
Interest expense paid (237,145,576) (28,513,979) (220,896,668) -                          
Increase (decrease) in short-term loans from and 
  amount due to related parties -                          -                          (2,119,907,820) 2,412,622,224
Decrease in long-term loans from and 
  amount due to related parties -                          -                          -                          (3,436,684)
Proceed from long-term loan -                          2,100,000,000 -                          -                          
Repayment of long-term loan (2,050,000,000) (50,000,000) -                          -                          
Cash paid for repurchase of exchangeable notes (152,977,222) -                          -                          -                          
Proceeds from share subscription 4,998,977,352 414,358,971 4,998,977,352 414,358,971
Dividend payment (619,188,195) (355,821,874) (619,188,195) (355,821,874)
Net cash provided by financing activities 1,939,666,359 2,080,023,118 2,038,984,669 2,467,722,637

Net decrease in cash and cash equivalents (180,494,584) (223,981,039) (380,115,656) (181,529,818)
Cash and cash equivalents at beginning of the year 1,342,323,703 1,566,304,742 453,242,132 634,771,950
Cash and cash equivalents at end of the year 1,161,829,119 1,342,323,703 73,126,476 453,242,132

In Baht
Consolidated Separate

financial statements financial statements

             The accompanying notes are an integral part of these financial statements.
9



��B a n g k o k   L a n d   P u b l i c   C o m p a n y   L i m i t e d 

BANGKOK LAND PUBLIC COMPANY LIMITED 
STATEMENTS OF CASH FLOWS   (CONT.)
FOR THE YEAR ENDED MARCH 31, 2014

2014 2013 2014 2013

Supplemental Disclosures of Cash Flows Information:
1.  Cash and cash equivalents :

Cash on hand 70,367,435 36,257,614 6,963,085 10,982,861
Undeposited cheques 30,397,862 13,106,231 500,000 -                          
Saving accounts 876,057,729 613,386,169 57,008,199 22,628,497
Current accounts 79,716,647 443,775,086 8,655,192 419,630,774
Fixed deposits 105,289,446 235,798,603 -                          -                          
Total 1,161,829,119 1,342,323,703 73,126,476 453,242,132

2.  Non-cash transactions
2.1 Transfer real estate development cost to property, plants
        and equipment 167,649,331 -                          -                          -                          
2.2 Transfer property, plants and equipment
        to investment property -                          400,285,147 -                          -                          
2.3 Transfer real estate development cost
        to investment property 468,493,287 190,947,454 468,493,287 -                          
2.4 Set off dividend income from subsidiary with 
       short-term loan from related parties -                          -                          -                          364,550,365
2.5  Realize dividend income and accrued dividend income -                          -                          1,700,000,000        -                          

financial statements financial statements

In Baht
Consolidated Separate

             The accompanying notes are an integral part of these financial statements.
10
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BANGKOK LAND PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS
MARCH  31, 2014

  11  

1. General information 

Bangkok Land Public Company Limited (“the Company”) is incorporated and domiciled in Thailand. The Company is 
listed on the Stock Exchange of Thailand.

The address of its registered office is 47/569-576 Moo 3, 10th Floor New Geneva Industry Condominium, Popular 3 Road, 
Tambol Bannmai, Amphur Pakkred, Nonthaburi. 

The principal business of the Company and its subsidiaries comprise of real estate development, exhibition and convention, 
food and beverage and investment in hotel.

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

2.1 Basis of preparation of the financial statements

The financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS”) including related 
interpretations and guidelines promulgated by the Federation of Accounting Professions (FAP); applicable rules and 
regulations of the Thai Securities and Exchange Commission. 

The financial statements in Thai language are the official statutory financial statements of the Company.

The financial statements in English language have been translated from the Thai language financial statements.

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

2.2 Adoption of new accounting standards

2.2.1 The FAP has issued the following new and revised TFRS relevant and effective for accounting periods beginning on 
or after January 1, 2013: 
TAS 12 Income Taxes
TAS 20 (Revised 2009) Accounting for Government Grants and Disclosure of Government Assistance
TAS 21 (Revised 2009) The Effects of Changes in Foreign Exchange Rates 
TFRS 8 Operating Segments
TSIC 10 Government Assistance-No Specific Relation to Operating Activities
TSIC 21 Income Taxes-Recovery of Revalued Non-Depreciable Assets 
TSIC 25 Income Taxes–Changes in the Tax Status of an Entity or its Shareholders
FAP Announcement 34/2012 Accounting guidance for Transfers of Financial Assets 
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BANGKOK LAND PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS
MARCH  31, 2014

  12  

In addition to the above new and revised TFRS, as at March 31, 2014 the FAP had issued a number of other new and 
revised TFRS which are effective for financial statements beginning on or after January 1, 2014 and have not been 
adopted in the preparation of these financial statements.

 2.2.2 Those new and revised TFRS that are applicable, which become effective for annual financial periods beginning
on or after 1 January in the year indicated in the following table, are as follows: 

TFRS Topic Year effective
TAS 1 (revised 2012) Presentation of financial statements 2014
TAS 7 (revised 2012) Statement of Cash Flows 2014
TAS 12 (revised 2012) Income Taxes 2014
TAS 17 (revised 2012) Leases 2014
TAS 18 (revised 2012) Revenue Recognition 2014
TAS 19 (revised 2012) Employee Benefits 2014
TAS 21 (revised 2012) The Effects of Changes in Foreign Exchange Rates 2014
TAS 24 (revised 2012) Related Party Disclosures 2014
TAS 28 (revised 2012) Investments in Associates 2014
TAS 31 (revised 2012) Interests in Joint Ventures 2014
TAS 34 (revised 2012) Interim Financial Reports 2014
TAS 36 (revised 2012) Impairment of Assets 2014
TAS 38 (revised 2012) Intangible Assets 2014
TFRS 2 (revised 2012) Share-based Payment 2014
TFRS 3 (revised 2012) Business Combinations 2014
TFRS 4  Insurance Contracts 2016
TFRS 5 (revised 2012) Non-current Assets held for Sale and Discontinued 

Operations
2014

TFRS 8 (revised 2012) Operating Segments 2014
TFRIC 1  Changes in Existing Decommissioning, Restoration and 

Similar Liabilities
2014

TFRIC 4  Determining whether an Arrangement contains a Lease 2014 
TFRIC 5  Rights to Interests arising from Decommissioning, 

Restoration and Environmental Rehabilitation Funds 
2014

TFRIC 7  Applying the Restatement Approach under TAS 29 
Financial Reporting in Hyperinflationary Economies 

2014
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BANGKOK LAND PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS
MARCH  31, 2014
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TFRS Topic Year effective
TFRIC 10  Interim Financial Reporting and Impairment 2014
TFRIC 12 Service Concession Arrangements 2014
TFRIC 13 Customer Loyalty Programmes 2014
TFRIC 17 Distributions of Non-cash Assets to Owners 2014
TFRIC 18 Transfers of Assets from Customers 2014
TIC 15 Operating Leases-Incentives 2014
TIC 27 Evaluating the Substance of Transactions Involving the 

Legal Form of a Lease
2014

TIC 29 Service Concession Arrangements – Disclosure 2014
TIC 32  Intangible Assets-Web Site Costs 2014

The Company’s management believes that these accounting standards will not have any significant impact on the financial 
statements for the year when they are initially applied. 

3. Significant accounting policies 

The financial statements for the year ended March 31, 2014 are prepared using the same accounting policies as were used in 
the preparation of the  financial statements for the year ended March 31, 2013. 

a) Consolidation

Subsidiary are companies in which significantly controlled by Bangkok Land public company limited. 

The consolidated financial statements incorporate the financial statements of Bangkok Land Public Company Limited and 
its subsidiaries, by eliminating intercompany balances and unrealized gain and loss. 

The Company’s subsidiaries included in consolidated financial statements comprise the following: 
Percentage of holding

 Principal business 2014 2013
Direct investment : 
Sinpornchai Company Limited Property development 100.00 100.00
Bangkok Land (Cayman Islands) Limited Financing 100.00 100.00
Muang Thong Services and  Project management
     Management Limited service 97.00 97.00
Muang Thong Building Services Limited Building maintenance
      service 97.00 97.00
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BANGKOK LAND PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS
MARCH  31, 2014

  14  

Percentage of holding
 Principal business 2014 2013
Impact Exhibition Management  Exhibition convention &
     Company Limited hotel 100.00 100.00
Spooner Limited Dormant 100.00 100.00
Direct and indirect investment : 
Bangkok Land Agency Limited Property renting 99.30 99.30
Bangkok Airport Industry Company Limited Property development 100.00 100.00
RMI Company Limited REIT manager 100.00 -

Except for the Bangkok Land (Cayman Islands) Limited, which is incorporated in Cayman Islands, and Spooner Limited, 
which is incorporated in Hong Kong, all subsidiaries are incorporated in Thailand.

b) Use of estimates

The preparation of financial statements in conformity with Thai 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’s best knowledge of current events and actions, actual 
results may differ from those estimates. 

c) Revenue recognition 

Property development business

Revenues from sales of land and houses/condominium units/land are recognised upon transfer of ownership to buyer.

Retail business

Sales of goods are principally on cash terms and are recognised as revenues upon delivery of products and customer 
acceptance.

Property rental business

Rental income is recognised as revenue over the period of the lease term. 
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BANGKOK LAND PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS
MARCH  31, 2014

  15  

Service business

Service revenue is recognised when the amount of revenue reference to the stage of completions the transaction at the 
balance sheet date can be measured reliably. 

Barter income arises from the exchange of different goods or service for other goods or service, which is recognized at fair 
value of those goods or service in exchange. 

Interest income is recognised on the accrual basis unless collectibility is in doubt. 

d) Real estate development cost 

Real estate development cost is stated at the lower of cost or net realizable value. Costs include cost of land, land 
development, construction costs, infrastructure, project management fee and related borrowing cost.

Infrastructure for public use is depreciated on a straight line method over 20 years, and such depreciation is charged to cost 
of sales. 

e) Cash and cash equivalents 

Cash and cash equivalents are carried in the Statement of financial position at cost.  For the purpose of the statement of cash
flows, cash and cash equivalents comprise cash on hand and at banks and deposits at financial institutions with original 
maturity of three months or less. 

Cash restricted in use is shown as other non-current assets.

f) Trade receivables 

Trade receivables are carried at anticipated realisable value after allowance for doubtful receivables.  An allowance is 
estimated on the basis of management’s assessment of long overdue debts which may not be collectible.  Bad debts are 
written off during the year in which they are identified. 

g) Investments in subsidiaries 

Investments in subsidiaries are recorded under the cost net of allowance for  impairment loss. 
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BANGKOK LAND PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS
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h) Long-term investments 

Investments in loans are presented at the acquisition cost net of allowance for impairment (if any). Loss on impairment is 
recognized as an expense in the statement of comprehensive income. 

On disposal of an investment, the difference between the net disposal proceeds and the carrying amount is charged or 
credited to the statement of comprehensive income. 

When disposing of part of the Group’s holding of a particular investment or equity securities, the carrying amount of the 
disposed part is determined from the weighted average carrying amount of the total holding of investments. 

i) Capitalisation of borrowing costs 

Borrowing costs are capitalised to the extent that the Company has incurred borrowing costs on assets that require a period 
of time to get them ready for sale or for intended use.  Capitalisation ceases when the assets are ready for sale or for 
intended use. 

j) Investment property 

Investment property comprises land held for capital appreciation rather than for sale in the ordinary course of 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 deferred income tax, is included in the statement 
of comprehensive income for the period in which it arises. 

Fair value is determined using open market value determined by independent valuers who are approved by the Stock 
Exchange of Thailand. 

k) Property , plants and equipment 

Land are stated at revalue amount (market approach) less provision for impairment of assets (if any). Buildings are stated at 
the revalued amount (replacement cost approach) less accumulated depreciation and provision for impairment of assets     
(if any). Equipment is stated at cost less relevant accumulated depreciation and provision for impairment of assets (if any). 

Revaluations are performed by independent professional appraisers, which the Company has the policy 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 values at the balance sheet date. Increase from appraisal
value will be recorded in the shareholders’ equity under “Surplus on revaluation of assets”, and decrease from cost  
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BANGKOK LAND PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS
MARCH  31, 2014
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recorded as loss from decrease in revaluation of assets in the statements of income. Increase in revaluation of building and 
machines will be amortized in accordance to the remaining useful life of those assets. 

Depreciation is calculated on the straight line method to write off the cost of each asset, except for land which is considered
to have an indefinite life, to its residual value over the estimated useful lives as follows: 

Exhibition Hall and Convention Centers - structure 50 years
Exhibition Hall and Convention Centers – building improvement 20 years
Buildings and other constructions 20 years
Other fixed assets 5 years

The depreciation as calculated above are recorded as follows:

- The depreciation for those calculated from the cost value is included in the calculation of the operating result. 

- 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, and any gain 
or loss from retirement of the asset is recognised in the statement of comprehensive income. 

l) Income tax 

Income tax expense for the year comprises current and deferred tax.  Current and deferred tax are recognized in profit or 
loss except to the extent that they relate to a business combination, or items recognized directly in equity or in other 
comprehensive income. 

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates enacted or 
substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous years. 

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and liabilities for 
financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not recognized for the following 
temporary differences: the initial recognition of goodwill; the initial recognition of assets or liabilities in a transaction that
is not a business combination and that affects neither accounting nor taxable profit or loss; and differences relating to 
investments in subsidiaries and jointly-controlled entities to the extent that it is probable that they will not reverse in the
foreseeable future. 

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when they reverse, 
using tax rates enacted or substantively enacted at the reporting date. 
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In determining the amount of current and deferred tax, the Company takes into account the impact of uncertain tax  
positions and whether additional taxes and interest may be due. The Company believes that its accruals for tax liabilities are 
adequate for all open tax years based on its assessment of many factors, including interpretations of tax law and prior 
experience. This assessment relies on estimates and assumptions and may involve a series of judgments about future  
events. New information may become available that causes the Company to change its judgment regarding the adequacy of 
existing tax liabilities; such changes to tax liabilities will impact tax expense in the period that such a determination is 
made.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets,
and they relate to income taxes levied by the same tax authority on the same taxable entity, or on different tax entities, but 
they intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities will be realized 
simultaneously. A deferred tax asset is recognized to the extent that it is probable that future taxable profits will be  
available against which the temporary differences can be utilized.  Deferred tax assets are reviewed at each reporting date 
and reduced to the extent that it is no longer probable that the related tax benefit will be realized. 

m) Foreign currency translation 

 Foreign currency transactions are accounted for at the exchange rates prevailing at the transaction dates.  Monetary assets 
and liabilities denominated in foreign currencies at the Statement of financial position date including assets and liabilities of
a foreign subsidiary which is identified as a part of the Company’s operation 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 foreign currencies, are recognised in the statement of comprehensive income. 

 The financial statements of a foreign subsidiary are translated into Baht by the average exchange rates of the year for the 
statement of comprehensive income and by the exchange rate at the Statement of financial position date for Statement of 
financial position items. The resulting translation adjustment is accumulated as a component of shareholders’ equity as 
“Currency Translation Differences”. 

n) Financial instruments 

A financial instrument is any contract that gives rise to both a financial asset of one enterprise and financial liability or an
equity instrument of another enterprise. 

Financial assets carried on the Statement of financial position include cash on hand and at banks, short-term investments, 
trade receivables, unbilled completed works, loans to and amounts due from related parties and certain balance of other 
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assets.  Financial liabilities include trade creditors, borrowings and advances receipts from customers and certain balances 
of other liabilities. The accounting policy in respect of those items, where applicable, are stated in the related notes to 
financial statements. 

The Group has no outstanding derivative financial instruments as at  March 31, 2014 and 2013. 

o) Provisions 

Provisions are recognised when the Group has a present legal or constructive obligation as a result of past events, it is 
probable that an outflow of resources will be required to settle the obligation, and a reliable estimate of the amount can be 
made.

p) Employee benefits 

Salaries, wages, bonuses and contributions to the social security fund and provident fund are recognised as expenses when 
incurred. 

The provision for employee retirement benefits is recognised as a charge to results of operations over the employee’s 
service period. It is calculated by estimating the amount of future benefit earned by employees in return for service  
provided to the Company in the current and future periods, with such benefit being discounted to determine the present 
value. The reference point for setting the discount rate is the yield rate of government bonds as at the reporting date. The 
calculation is performed by a qualified actuary using the Projected Unit Credit Method. 

When the benefits of a plan are improved, the portion of the increased benefit relating to past service by employees is 
recognised in the statement of income on a straight-line basis over the average period until the benefits become vested. Any 
actuarial gains or losses are recognised in the statement of income in the period in which they arise. 

q) Impairment of assets 

The Company has determined the impairment of asset if there is indicator that the carrying amount of asset exceeds its 
recoverable amount. An impairment  loss on the assets carrying at cost is recorded as expense in statements of  
comprehensive income, while an impairment loss on revalued asset is recognized against any revaluation surplus for the 
asset to the extent that the impairment loss does not exceed the amount  held in the revaluation surplus for the same asset. 
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4. Significant accounting judgments and estimates

The preparation of financial statements in conformity with generally accepted accounting principles at times requires 
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 accounting judgments 
and estimates are as follows: 

Allowance for doubtful accounts

Allowances for doubtful accounts are intended to adjust the value of receivables for probable credit losses. The  
management uses judgment to establish reserves for estimated losses for each outstanding debtor. The allowances for 
doubtful accounts are determined through a combination of specific reviews, collection experience, and analysis of debtor 
aging, taking into account changes in the current economic conditions.  However, the use of different estimates and 
assumptions could affect the amounts of allowances for receivable losses and adjustments to the allowances may therefore 
be required in the future. 

Impairment of investments 

The Group treats investments as impaired when there has been a significant or prolonged decline in the fair value below 
their cost or where other objective evidence of impairment exists. The determination of what is “significant” or “prolonged” 
requires judgment. 

Depreciation

In calculating depreciation of plant and equipment, the management estimates useful lives and salvage values of the plant 
and equipment and reviews estimated useful lives and salvage values if there are any changes. 
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5. Transactions with related parties 

5.1 Significant transactions with related parties 

Portion of revenues and expenses arose from transactions with related parties for the years ended March 31, 2014 and 2013 
are summarized as follows: 

In Million Baht 

Pricing
Consolidated

financial statements 
 Separate 

financial statements
Policy 2014 2013 2014 2013

Management fee : 6% of sale
Bangkok Airport Industry Company Limited contract - - 1 8

Rental Income : 
Bangkok Land  Agency Company Limited - - 1 1

Interest Income : MLR rate
Bangkok Airport Industry Company Limited - - 37 26
Sinpornchai Company Limited - -  28 29

- - 65 55

Dividend Income : Right to receive
Impact Exhibition Management Company Limited dividend - - 1,700 365

Interest expense : 
Bangkok Land (Cayman Islands) Limited 3.125% - - 149 149
Impact Exhibition Management Company Limited 6.5% - - 15 27

- - 164 176
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5.2 Advances and other receivables from related parties 

The balances of receivables from related parties as at  March 31, 2014 and 2013 are as follows: 
In Million Baht 

Consolidated
financial statements 

Separate
financial statements

2014 2013 2014 2013
Accrued income : 
Bangkok Airport Industry Company Limited - - 18 18
Bangkok Land Agency Company Limited - - 11 10
Total Accrued income - - 29 28

Advances deposit and other receivables :
Bangkok Land Agency Company Limited - - 43 43
Spooner Limited - - 10 9
Bangkok Airport Industry Company Limited - - 225 225
Total advances and other receivables - - 278 277

Accrued dividend income 
Impact Exhibition Management Company Limited - - 1,700 -

Interest receivables :
Bangkok Airport Industry Company Limited - - 1,974 1,987
Sinpornchai Company Limited - - 125 97
Bangkok Land Agency  Company  Limited - - 23 23
Muang Thong Building Services  Company Limited - - 1 1
Less:Allowance for doubtful accounts - - - (33)
Total interest receivable - - 2,123 2,075
Total - - 4,130 2,380
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5.3 Short-term loans to related parties, net 

The balances of receivables from related parties as at March 31, 2014 and 2013 are as follows: 
In Million Baht 

 Consolidated Separate
financial statements financial statements

2014 2013 2014 2013
Bangkok Airport Industry Company Limited - - 322 -
Sinpornchai Company Limited - - 400 400

- - 722 400

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

5.4  Investment in loans 
In Million Baht 

 Consolidated Separate
financial statements financial statements

2014 2013 2014 2013
Bangkok Airport Industry Company Limited - - 475 475

Investment in loans comprised of : 
In Million Baht 

Receivable per original agreement 965 
Deferred income (490)
Investment in loans 475

As at February 20, 2009, a subsidiary owed Baht 965 million (divided into principal of Baht 444 million and accrued 
interest of Baht 521 million) to a financial institution.  On the same date, the Company acquired the rights of claim on this 
debt from the financial institution at a price of Baht 475 million. The Company expects to recover the total amount of Baht 
965 million in full from the subsidiary. 
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5.5 Payables to related parties 

The balances of payables to related parties as at March 31, 2014 and 2013 are as follows: 
 In Million Baht 
 Consolidated Separate
 financial statements Financial statements
 2014 2013 2014 2013

Interest payable : 
Bangkok Land (Cayman Islands) Company Limited - - 9,315 9,075

Accrued management fee : 
Bangkok Land Agency Company Limited - - 29 29
Bangkok Land (Cayman Islands) Company Limited - - 50 50
Total accrued management fee - - 79 79

Advances and other payables : 
Muang Thong Services and Management 

Company Limited - - 4 4
Muang Thong Building Services Company Limited - - 4 4
Bangkok Airport Industry Company Limited - - - 70

   Impact Exhibition Management Company Limited - - 1 1
Total advances and other payables - - 9 79
Total payables to related parties - - 9,403 9,233

5.6 Short-term loans from related parties, net 

The balances of short-term loans from related parties as at March 31, 2014 and 2013 are as follows: 
In Million Baht 

 Consolidated Separate
financial statements financial statements

2014 2013 2014 2013
Impact Exhibition Management Company Limited - - - 2,050

Loans from related parties carry interest at  6.5% rate. The loans are unsecured and have no repayment dates. 
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5.7 Long-term loans from related parties 

Long-term loans from related companies as at March 31, 2014 and 2013 comprise of: 
In Million Baht

Interest  rate 
per annum

Separate financial statements
Due date 2014 2013
Loans from Bangkok Land (Cayman Islands) Limited (BL Cayman)
March  2001 3.125% 4,594 4,775
Long-term loans from related companies presented
under current liabilities 4,594 4,775

The Company established a wholly-owned subsidiary, BL Cayman, in October 1992 with a registered capital of USD 10,000. 
BL Cayman issued exchangeable notes in foreign capital markets, guaranteed by the Company  and the entire proceeds of the 
notes were lent to the Company on equivalent financial terms (Note 13). 

The Company entered into a loan agreement with BL Cayman on October 13, 1993, whereas in the event that the Company 
should have failed to meet its payment obligation which would have caused BL Cayman not able to make its payment to the 
note holders, the Company agreed to pay BL Cayman a penalty interest of 1% above the normal interest rate per annum on the 
amount due by the Company.  However, no claim has been made against the Company. The Company therefore has not 
accounted for the penalty interest in its financial statements.

On October 1, 2011, the Company entered into agreement with Bland Cayman that both parties agreed to convert the Swiss 
Franc loan and accrued interest outstanding balance as of September 30, 2011 amounting to SFR 323.72 million and SFR 
213.92 million, respectively, to the amount totaling Baht 18,788 million (principal of Baht 11,312 million and accrued interest
of Baht 7,476 million). 

6. Short-term investments 

As at March 31, 2014 and 2013 short-term investments comprise of: 
 In Million Baht 

 Consolidated Separate
financial statements financial statements

 2014 2013 2014 2013
Fixed deposit 6 -15 months 1,414 114 1,114 114
Investment in short-term debt instruments 1,787 - 1,643 -
Total 3,201 114 2,757 114
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7. Trade receivable and other receivable, net

Trade receivable and other receivable as at March 31, 2014 and 2013 are as follows: 
 In Million Baht 
 Consolidated  

financial statements
Separate

financial statements
 2014 2013 2014 2013
Accounts receivable 371 344 - -
Less Allowance for doubtful account (78) (60) - -
Trade account receivable 293 284 - -
Other receivable 149 78 44 15
Total trade and other receivables - net 442 362 44 15
The aging of trade receivable  are as follows :
Up to 3 months 
3 - 6 months 213 191 - -
6 - 12 months 39 34 - -
Over 12 months 59 54 - -
Total 60 65 - -

371 344 - -
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8. Real estate development cost, net 

Real estate development cost as at March 31, 2014 and 2013 comprises: 
 In Million Baht 
 Consolidated 

financial statements
Separate

financial statements
 2014 2013 2014 2013

Land 14,157 13,713 13,374 13,293
Construction in progress 18,857 18,578 8,710 8,484
Infrastructure cost - areas for sale 1,351 1,181 1,298 1,137

- public areas 1,297 1,297 1,297 1,297
Project management fee 993 995 483 485
Borrowing costs 3,831 3,847 1,346 1,362
Other related costs 1,158 1,019 739 599
 41,644 40,630 27,247 26,657
Less: Transfer to cost of sales to date
- Cost of sales (23,073) (21,910) (10,968) (9,823)
- Accumulated depreciation of public area
   infrastructure (1,021) (956) (1,021) (956)
Allowance for net realizable value discounts (2,121) (2,121) (437) (437)
Transfer to property, plants and equipment (167) - - -
Transfer to investment property (469) (191) (469) -
Total 14,793 15,452 14,352 15,441
Less: Real estate development cost 
   classified as current assets (13,374) (14,071) (12,933) (14,024)
Net 1,419 1,381 1,419 1,417

Part of the land and condominium units have been mortgaged with banks as collateral for letter of guarantee for the Group 
and have been pledged as collateral with the Courts (Note 28). The mortgaged land and condominium units, as a percentage 
of the total land areas/total units, is as follows: 
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 Consolidated
financial statements

Separate
financial statements

 2014 2013 2014 2013
Percentage of land mortgaged 1 1 1 1
Percentage of condominium units mortgaged 30 28 30 30

On August 21, 2013, the Company entered into an agreement with a non-related company to sell 321 rai of land at a total 
price of Baht 3,216.93 million. Land ownership shall be transferred to the buyer in 3 tranches with the 1st 100 rai on October 
10, 2013, the 2nd 100 rai on or before October 10, 2015 and the balance of 121 rai on or before October 10, 2016 at the 
option of the buyer. 

9. Investment in subsidiaries 

As at March 31, 2014 and 2013, investment in subsidiaries comprise of : 
Separate financial statements 

In Million Baht In Million Baht In Million Baht
Paid-up share capital Percentage of holding(%) At Cost Dividend

2014 2013 2014 2013 2014 2013 2014 2013
Investment in subsidiaries
Impact Exhibition Management  
  Company Limited 12,953 12,953 100 100 9,848 9,848 1,700 365
Sinpornchai Company Limited 30 30 100 100 30 30 - -
Muang Thong Building  
  Services Company Limited 12 12 97 97 15 15 - -
Muang Thong  Services and
  Management Company Limited 25 25 97 97 10 10 - -
Bangkok Land Agency Limited 200 200 99 99 120 120 - -
Bangkok Airport Industry
  Company Limited 5,320 5,320 60 60 3 3 - -
Bangkok Land
 (Cayman Islands) Limited USD 0.01 USD 0.01 100 100 - - - -
Spooner Limited - - 100 100 - - - -
Total     10,026 10,026 1,700 365

In March 2013, Impact Exhibition Management Company Limited paid dividend of Baht 365 millon to the Company by set 
off with balance due by the Company to the subsidiary. 
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10. Investment property 

During for the years ended As at March 31, 2014 and 2013, the movements of investment property are as follows : 
In Million Baht 

Consolidated
financial statements

 Separate  
financial statements

 2014 2013 2014  2013
Appraised Value
Beginning balance 3,398 706 5 5
Increase 94 - - -
Transfer from property, plant and equipment - 406 - -
Transfer from real estate development cost 469 191 469 -
Gain on revaluation 763 2,095 134 -
Ending balance 4,724 3,398 608 5

Investment property is stated at fair value based on the latest appraised value (market approach) of independent valuers.
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11. Property, plants and equipment, net
 Consolidated (In Million Baht)

Land

Buildings
and other 

construction

Impact Hall 
interior
systems

Impact
Hall 

structure
Buildings

improvements

Furniture 
and

fixtures
Motor 

vehicles
Construction
in progress Total

At Cost      
March 31, 2013 2,975 151 4,428 6,035 257 937 77 116 14,976
Increase - 18 51 - - 150 14 149 382
Decrease - - - - - (4) (2) - (6)
Transfer in (Tranfer out) 167 - 83 - 17 47 - (147) 167
March 31, 2014 3,142 169 4,562 6,035 274 1,130 89 118 15,519
Accumulated Depreciation     
March 31, 2013 - 66 1,346 800 171 651 52 - 3,086
Increase - 8 240 142 12 90 10 - 502
Decrease - - - - - (4) (2) - (6)
March 31, 2014 - 74 1,586 942 183 737 60 - 3,582
Differences on revaluation 
of assets     
March 31, 2013 5,687 43 1,594 2,785 - - - - 10,109
Increase 995 - - - - - - - 995
Decrease - - - - - - - - -
March 31, 2014 6,682 43 1,594 2,785 - - - - 11,104
Accumulated depreciation 
–differences on revaluation 
of assets      
March 31, 2013 - 2 9 16 - - - - 27
Increase - 4 40 53 - - - - 97
Decrease - - - - - - - - -
March 31, 2014 - 6 49 69 - - - - 124
Net book value     
March 31, 2013 8,662 126 4,667 8,004 86 286 25 116 21,972 

March 31, 2014 9,824 132 4,521 7,809 91 393 29 118 22,917 

As at March 31, 2014 and 2013, a portion of property with historical costs of Baht 626 million and Baht 560 million, 
respectively, are in use but fully depreciated. 
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As at March 31, 2013, a certain parcel of land and building of a subsidiary have been mortgaged as collateral for long-term loan. 
(Note 14). 

 Separate (In Million Baht) 
Building 

Improvements
Furniture and 

fixtures
Motor 

vehicles Total
Cost   
March 31, 2013 37 17 6 60
Increase - 2 1 3
Decrease - - - -
March 31, 2014 37 19 7 63
Accumulated Depreciation
March 31, 2013 30 10 6 46
Increase - 2 - 2
Decrease - - - -
March 31, 2014 30 12 6 48
Net book value   
March 31, 2013 7 7 - 14
March 31, 2014 7 7 1 15

As at March 31, 2014 and 2013, a portion of property with historical costs of Baht 43 million respectively, are in use but fully
depreciated. 

The Group has applied the accounting for assets revaluation in accordance with the announcement of the Federation of 
Accounting Professions No.18/2554 dated April 12, 2011 which allow the Company to use the former accounting for assets 
revaluation as per the announcement No. 25/2549 that transfer depreciation for capital surplus from asset revaluation shall be 
treated as already occurred to the retained earning directly without passing through the statement of comprehensive income  
until the accounting period beginning before January 1, 2016. If the Company and its subsidiaries recorded the depreciation of 
such surplus on revaluation of assets in the statements of income, the effect to the statements of income for the years ended 
March 31, 2014 and 2013 are as follows: 
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In Million Baht
Consolidated

2014 2013
Depreciation recognized in shareholders’ equity 97 27
Effect to statements of income from above depreciation recognized in shareholders’ equity 
Profit for the years decrease  (97) (27)
Earnings per share decrease (Unit : Baht per share) (0.005) (0.002)

12. Land held for future use

Previously, the Company invested in an overseas property fund, The New Land Fund (NALF), incorporated in Bermuda. 
Pursuant to the agreement of the fund holders, NALF had commenced to distribute all its assets in  2002 to each of NALF’s 
unit  holders, including the Company, in exchange for the unit holders returning their units to NALF.  The asset distribution 
is based on the percentage of  holding  of each unit holder. 

As a result of the liquidation of NALF, the fund transferred plots of land totaling Baht 7,285 million to the Company   
which was presented under “Land held for future use”.

Presently, the Company is considering to launch a new project on such land.

13. Long-term debt instruments 
Consolidated  financial statements 

2014 2013
  Interest Amount Amount
 Maturity rate per Original Million Original Million
 date annum Currency Baht Currency Baht

1. Exchangeable October 4.50 % 13.38 million 13.97 million  
Bonds 2003 U.S. Dollars 436 U.S. Dollars 411

2. Exchangeable March 3.125% 61.60 million 75.35 million  
Notes 2001 Swiss Francs 2,272 Swiss Francs 2,347

2,708 2,758
Provision for premium on bond redemption 46 44
Total long-term debt instruments  presented   as current portion 2,754  2,802
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The notes have been classified to current liabilities due to the fact that Bangkok Land (Cayman Islands) Limited (BL 
Cayman) has defaulted on interest and principal repayments.  Accrued interest on the notes has been calculated at the 
coupon rates under the contract. 

Exchangeable Bonds under item 1

In 1993, BL Cayman issued guaranteed exchangeable bonds of USD 150 million due 2003 that were guaranteed 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 shares of Bangkok Land Public 
Company Limited during the period of February 21, 1994 to June 16, 2000.

BL Cayman has been in default on interest payment and principal redemption of the exchangeable bonds from October  13, 
1998 to date.

Exchangeable Notes under item 2

In 1994, BL Cayman issued guaranteed exchangeable notes of Swiss Francs 400 million that were guaranteed by the 
Company. The notes bear interest at the rate of 3.125% per annum and due on March 31, 2001. The noteholders had the 
option to redeem the notes in March 1999 at the principal amount and to exchange to common shares of Bangkok Land 
Public Company Limited during the period of November 15, 1993 to August 13, 2003. 

         BL Cayman has been in default on interest payment on exchangeable notes from March 31, 1998 to date.  Under the terms 
of the note, in the event of default for more than 14 days on payment of interest, the bondholders can give 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 amount of the notes outstanding 
together with accrued interest. 

The Group has not hedged any long-term liabilities denominated in foreign currencies. 

In September 2013, the Company’s legal advisor has reviewed the terms and conditions of these debt instruments and has 
the opinion that Bland Cayman has over accrued interest payable in the sum of Baht 450 million. This over accrued interest 
was therefore written back in the financial statements of the Group as other income in the consolidated statement of 
comprehensive income for the year ended March 31, 2014.
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14. Long-term loans 

As of March 31, 2014 and 2013, the Company has long-term loans as follows: 
In Million Baht
Consolidated

financial statements
2014 2013

Long-term loans - 2,050
Less Current portion due within  one year - (200)
Net - 1,850

In January 2013, a subsidiary has entered into  a loan agreement with a commercial bank and borrowed Baht 2,100 million. 
This loan is secured by land and buildings of the subsidiary (Note 11) with a repayment term of 7 years by quarterly 
installments at an interest rate of MLR less 0.5% per annum. 

The loan was repaid in full by the subsidiary in May 2013.

15. Other current liabilities 

The balances of other current liabilities as at March 31, 2014 and 2013, are as follows : 
 In Million Baht 
 Consolidated 

financial statements
Separate

financial statements
 2014 2013 2014 2013

Provision for loss on pending lawsuits (Note 28) 129 619 126 118
Accrued income tax 46 78 - 1
Others 162 381 13 5
Total 337 1,078         139 124
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16. Deferred tax 

Deferred tax as at March 31, 2014 and 2013 comprises: 
In Million Baht 

Consolidated
financial statments

Separate
financial statements

2014 2013 2014 2013
Deferred tax assets 19 17 - 1
Deferred tax liabilities (2,409) (2,057) (28) (1)

Movements in total deferred tax assets and liabilities during the year were as follows: 
In Million Baht 

Consolidated financial statments
(Charged) / credited to: 

April 1,
2013

Profit or 
loss

Other
comprehensive

income Equity
March 31,

2014
Deferred tax assets
Allowance for doubtful accounts 11 4 - - 15
Provision for employees benefits 4 - - - 4
Income recognition of  real estate business 2 (2) - - -
Total 17 2 - - 19

Deferred tax liabilities 
Revaluation of property, plant and equipment (1,403) - (184) - (1,587)
Revaluation of investment property (569) (153) - - (722)
Iincome recognition of  real estate business - (1) - - (1)
Others (85) (14) - - (99)
Total (2,057) (168) (184) - (2,409)
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In Million Baht 
Consolidated financial statments

(Charged) / credited to: 

April 1,
2012

Profit or 
loss

Other
comprehensive

income Equity
March 31,

2013
Deferred tax assets
Allowance for doubtful accounts 18 (7) - - 11
Provision for employees benefits 6 (2) - - 4
Income recognition of  real estate business 5 (3) - - 2
Total 29 (12) - - 17

Deferred tax liabilities 
Revaluation of property, plant and equipment - - (1,403) - (1,403)
Revaluation of investment property (194) (375) - - (569)
Others (100) 15 - - (85)
Total (294) (360) (1,403) - (2,057)

In Million Baht 
Separate financial statements 

(Charged) / credited to: 

April 1,
2013

Profit or 
loss

Other
comprehensive

income Equity
March 31,

2014
Deferred tax assets
Income recognition of  real estate business 1 (1) - - -
Total 1 (1) - - -

Deferred tax liabilities
Revaluation of investment property (1) (26) - - (27)
Income recognition of  real estate business - (1) - - (1)
Total (1) (27) - - (28)
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In Million Baht 
Separate financial statements 

(Charged) / credited to: 

April 1,
2012

Profit or 
loss

Other
comprehensive

income Equity
March 31,

2013
Deferred tax assets
Income recognition of  real estate business 4 (3) - - 1
Total 4 (3) - - 1

Deferred tax liabilities
Revaluation of investment property (1) - - - (1)
Total (1) - - - (1)

Deferred tax assets are recognised for tax loss carried forward only to the extent that realisation of the related tax  
benefit through the future taxable profits is probable.  The Group has unrecognised tax losses of Baht 428 million in 
2014, which may carry forward against future taxable income (Separate : Baht 428 million). 

Deferred income tax assets and liabilities are offset when there is a legally enforceable right and the income taxes relate 
to the same fiscal authority. 

17. Provision for employees benefits 

An independent actuary carried out an evaluation of the Company’s obligations for employees’ long-term benefits using  
the projected unit credit method.  The Company has provided the provision for employees’ long-term benefits for the years 
ended March 31, 2014 and 2013, as follows: 

In Million Baht
Consolidated

financial statements
 2014 2013
Provision for employee benefits - beginning 22.02 20.08
Add  recognized amount 1.84 3.23
Less  liability decrease from actual paid (0.95) (1.29)
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In Million Baht
Consolidated

financial statements
 2014 2013
Provision for employee benefits - ending 22.91 22.02
Present value of unfunded obligation as at March 31, 22.91 22.02
Expense recognised in profit or loss   
     Current service cost 1.24 2.51
     Interest cost 0.60 0.72
Total – recognized in the statement of income 1.84 3.23

Principal actuarial assumptions at the reporting date (Actuarial basis)
Discount rate (%)        3.3558        3.5861
Future salary increase (%)            3           3
Retirement age (years old)          55         55

18. a) Share capital 

At the extraordinary meeting of the shareholders held on June 11, 2013, the shareholders has resolutions as follows: 

1. Approve the registered capital reduction of the Company from Baht 26,671,687,159 to Baht 22,634,073,225 by 
cancelling 4,037,613,934 authorized but unissued ordinary shares at a par value of Baht 1 each (save for the authorized 
but unissued ordinary shares amounting to 1,991,725,989 shares which have been reserved for exercise of the holders  
of the BLAND W-3). 

2. Approve the increase of the registered share 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 conversion rate 2.97 existing  
shares to 1 unit of warrant.

3. Approve the allotment of 6,950,000,000 new ordinary shares with a par value of Baht 1 each pursuant to the capital 
increase as a reserve for the exercise of the holders of the Warrants BLAND-W4.

The Company has already registered the decrease and increase of registered share capital with Ministry of Commerce on 
June 12, 2013 and June 13, 2013 respectively. 
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         b) Warrants 

1. On May 26, 2008, warrants to purchase ordinary shares of the Company was listed on the Stock Exchange of Thailand 
(trading commencement on May 26, 2008) – BLAND-W2 with major characteristics as follows: 

Type of Warrants: Named certificate and transferable 

Number of Warrants: 6,886,268,732  units 

Underlying Shares: 6,897,044,522  shares 

Offering: Offered to existing shareholders whose name appeared on the registration book 

Rights of Warrants: The holder of warrant certificate has the right to purchase ordinary share of the Company 
of 1 warrant for 1 new share.

Exercise Price:  1st year :   Baht 1.10 per share; 
 2nd year :  Baht 1.30 per share; 
 3rd year :  Baht 1.50 per share; 
 4th year :  Baht 1.70 per share; 
 5th year :  Baht 1.90 per share; 

Term of Warrants: 5 years from the issuance date of May 2, 2008 with the last exercise date being May 2, 
2013.

On March 31, 2013, the warrant holder of BLAND-W2 exercised 216,702,385 units and the Company received Baht 
411,734,531.50 share proceeds from the issuance of 216,702,385 common shares to the warrant. This proceeds was 
recorded as “Share subscription” in the statement of financial position as at March 31, 2013. The change of paid-up 
share capital was officially registered with Ministry of Commerce on April 4, 2013. 

On May 2, 2013 (the last exercise date of BLAND-W2) the warrant holder exercised 2,629,378,748 units and the 
Company received Baht 4,995,819,621.20 from the issuance of 2,629,378,748 common shares to the warrant. The 
change of paid-up share capital was officially registered with Ministry of Commerce on May 15, 2013. 

2. At the extraordinary meeting of the shareholders held on October 19, 2010, the shareholders resolved to issue and offer the 
warrants (BLAND-W3) to the shareholders as detailed belows : 

Type of Warrants:  Named certificate and transferable 

Number of Warrants: 1,999,038,869  units 
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Underlying Shares: 1,999,038,869  shares 

Offering: Offered to existing shareholders whose name appeared on the registration book 

Rights of Warrants: The holder of warrant certificate has the right to purchase ordinary share of the Company 
of 1 warrant for 1 new share.

Exercise Price:  1st year :   Baht 1.10 per share; 
 2nd year :  Baht 1.30 per share; 
 3rd year :  Baht 1.50 per share; 
 4th year :  Baht 1.70 per share; 
 5th year :  Baht 1.90 per share; 

Term of Warrants: 5 years from the issuance date of November 8, 2010 with the last exercise date being 
November 8, 2015. 

On March 31, 2013, the warrant holder of BLAND-W3 exercised 970,706 units and the Company received Baht 
1,456,059 share proceeds from the issuance of 970,706 common shares to the warrant. This proceeds was recorded as 
“Share subscription” in the statement of financial position as at March 31, 2013. The change of paid-up share capital 
was officially registered with Ministry of Commerce on April 4, 2013. 

On June 30, 2013, the warrant holder of BLAND-W3 exercised 112,359 units and the Company received Baht 
168,538.50 share proceeds from the issuance of 112,359 common shares to the warrant. The change of paid-up share 
capital was officially registered with Ministry of Commerce on July 3, 2013. 

On September 30, 2013, the warrant holder of BLAND-W3 exercised 63,898 units and the Company received Baht 
95,847 share proceeds from the issuance of 63,898 common shares to the warrant. The change of paid-up share capital 
was officially registered with Ministry of Commerce on October 3, 2013. 

On March 31, 2014, the warrant holder of BLAND-W3 exercised 16,122 units and the Company received Baht 27,407
share proceeds from the issuance of 16,122 common shares to the warrant. This proceeds was recorded as “Share 
subscription” in the statement of financial position as at March 31, 2014. The change of paid-up share capital was 
officially registered with Ministry of Commerce on April 4, 2014. 

As at March 31, 2014, the outstanding of unexercised warrants (BLAND-W3) was 1,991,533,610 units. 

3. At the extraordinary meeting of the shareholders held on June 11, 2013 , the shareholders resolved to issue and offer the 
warrants (BLAND-W4) to the shareholders as detailed belows : 
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Type of Warrants: Named certificate and transferable 

Number of Warrants:  6,949,753,569 units 

Underlying Shares: 6,949,753,569 shares 

Offering: Offered to existing shareholders whose name appeared on the record date on May 20, 
2013. The Company will allocate and offer to the existing shareholders pro-rata to their 
shareholding at the rate of 2.97 existing shares to 1 unit of warrants. 

Rights of Warrants: The holder of warrant certificate has the right to purchase ordinary share of the  
Company of 1 warrant for 1 new share.

Exercise Price: Baht 2 per share save for the adjustment of the exercise price  

Term of Warrants: 5 years from the issuance date of July 3, 2013. The first exercise date is September 30, 
2013, and the last exercise date is July 2, 2018. 

On September 30, 2013, the warrant holder of BLAND-W4 exercised 1,368,013 units and the Company received Baht 
2,736,026 share proceeds from the issuance of 1,368,013 common shares to the warrant. The change of paid-up share 
capital was officially registered with Ministry of Commerce on October 3, 2013. 

On March 31, 2014, the warrant holder of BLAND-W4 exercised 64,956 units and the Company received Baht 129,912
share proceeds from the issuance of 64,956 common shares to the warrant. This proceeds was recorded as “Share 
subscription” in the statement of financial position as at March 31, 2014. The change of paid-up share capital was 
officially registered with Ministry of Commerce on April 4, 2014. 

As at March 31, 2014, the outstanding of unexercised warrants (BLAND-W4) was 6,948,320,600 units. 
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19. Legal reserve 

According to the Public Companies Act, the Company has appropriated its reserve as a legal reserve in the sum of  5% of  
the annual net profit less the total accumulated deficit brought forward. 

20. Dividend payment 

At the shareholders’ meeting held on  July 30, 2012, the shareholders passed the resolution to approve the dividend payment 
at the rate of Baht 0.02  per share, totaling Baht 356  million. 

At the shareholders’ meeting held on  July 31, 2013, the shareholders passed the resolution to approve the dividend payment 
at the rate of Baht 0.03 per share, totaling Baht 619 million.

21. Other revenues

Other revenues for the years ended March 31, 2014 and 2013 comprise : 
In Million Baht 

 Consolidated Separate
financial statements financial statements
2014 2013 2014 2013

Interest income 51 26 98 64
Gain on reversal of  long outstanding  account payable 417 127 417 85
Reversal of accrued interest (Note 13) 450 - - -
Reversal of provision for loss on pending lawsuits (Note 28) 500 - - -
Reversal of allowance for doubtful account - - 33 1,389
Gain on revaluation of investment property 763 2,095 134 -
Gain on repurchase of exchangeable notes 387 - - -
Others 161 63 101 32
Total 2,729 2,311 783 1,570



�� A n n u a l   R e p o r t   2 0 1 4 

BANGKOK LAND PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS
MARCH  31, 2014

  43  

22. Expenses classified by nature of expenses 

Significant expenses by nature for the years end March 31, 2014 and 2013 are as follows: 
 In Million Baht 

Consolidated Separate
financial statements financial statements

2014 2013 2014 2013
Salary and wages and other employee benefits 637 581 43 36
Depreciation  681 564 77 77
Professional fee 28 70 18 41
Advertising expense 38 27 24 5
Other charges 45 54 16 46

23. Income tax 

Income tax recognized in profit or loss

For the years ended March 31, 2014 and 2013, income tax expense consisted of the following: 
In Million Baht 

 Consolidated Separate
financial statements financial statements

2014 2013 2014 2013
Corporate income tax: 
Corporate income tax 119 180 - 1
Deferred income taxes:
Relating to origination and reversal of temporary 

differences   166 437 28 2
Deferred tax income resulting from reduction in tax rate - (65) - (1)
Income tax (revenue) in statements of comprehensive 

income 285 552 28 2
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Reconciliation of effective tax rate
In Million Baht 

Consolidated
financial statements 

Rate
(%) 2014

Rate
(%) 2013

Profit before income tax expense 2,381 3,085
Income tax using the Thai corporation tax rate 20 476 20 617
Tax effect of income and expenses that are not taxable 

income or not deductible in determining taxable profit-net (357) (437)
Total 119 180

In Million Baht 
Separate

financial statements 
Rate
(%) 2014

Rate
(%) 2013

Profit before income tax expense 1,793 1,515
Income tax using the Thai corporation tax rate 20 359 20 303
Tax effect of income and expenses that are not taxable 

income or not deductible in determining taxable profit-net (359) (302)
Total - 1
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24. Management benefit expenses 

Management benefit expenses represent benefit expenses that management obtained from the Company such as compensation 
paid in cash and other benefits as stocks, debentures or other privileges including employee stocks option plan or any  
incentive, etc. For the listed company, management represents the management team as described according to the  
Securities and Exchange Law. 

Management benefit expenses for the years ended March 31, 2014 and 2013 consist of: 
 In Million Baht 

Consolidated
financial statements

Separate
financial statements

2014 2013 2014 2013
Management benefit expenses presented in costs 

of sales 29 24 - -
Management benefit expenses presented in 

administrative expense 70 60 31 20
Total 99 84 31 20
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25. Segment information
 Consolidated financial statements ( In Million Baht ) 
 For the year ended March 31, 2014 
 Real estate Retail Exhibition Other
 Business business center business service Total Elimination Total

Segment revenue 1,363 256 2,660 133 4,412 (71) 4,341
Segment profit  163 106 505 (17) 757 31 788
Corporate expenses (201) - (201)
Interest income 291 (240) 51
Dividend income 1,700 (1,700) -
Gain on reversal of  long 

outstanding  account payable 
    

417 - 417
Gain on revaluation of investment 

property
    

763 - 763
Reversal of accrued interest 450 - 450
Reversal of provision for loss on 

pending lawsuits 
    

500 - 500
Gain on sale of assets 2 - 2
Gain on repurchase of 

exchangeable notes 
    

387 - 387
Loss on exchange rate, net (535) - (535)
Reversal of allowance for doubtful 

account
    

33 (33) -
Finance costs (481) 240 (241)
Income tax expense (285) - (285)
Net profit of period     3,798 (1,702) 2,096
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 Consolidated financial statements ( In Million Baht )
 For the year ended March 31, 2013 

 Real estate Retail Exhibition Other
 Business business center business service Total Elimination Total

Segment revenue 846 225 2,554 143 3,768 (41) 3,727
Segment profit  19 68 666 4 757 (17) 740
Corporate expenses  (149) - (149)
Interest income  270 (244) 26
Dividend income  365 (365) -
Gain on reversal of  long outstanding 

Account payable 127 - 127
Gain on revaluation of investment 

property
    

2,175 (80) 2,095
Gain on disposal of investment  7 - 7
Gain on exchange rate, net  359 - 359
Reversal of allowance for doubtful 

account
    

1,389 (1,389) -
Finance costs  (364) 244 (120)
Income tax expense  (562) 10 (552)
Profit of Non-controlling interests  (195) - (195)
Net profit of equity holders of the 

parent
    

4,179 (1,841) 2,338
Property, plants and equipment 
As at March 31, 2014 1,256 134 21,356 7 22,753 164 22,917
As at March 31, 2013 1,119 122 20,565 4 21,810 162 21,972
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26. Earnings per share 

Basic earnings per share 

Basic earnings per share is calculated by dividing the net profit attributable to shareholders by the weighted average number 
of ordinary shares in issue during the year. 

Diluted earnings per share 

Diluted earnings per share is calculated by dividing the net profit attributable to shareholders by the weighted average 
number of ordinary shares in issue during the period adjusted for the effect of conversion of warrant to ordinary share. 

Earning  per share for the years ended March 31, 2014 and 2013 comprise : 
 Consolidated 

financial statements 
Separate

financial statements
 2014 2013 2014 2013

Net profit attributable to shareholders (million Baht) 2,096 2,338 1,765 1,513
Weighted average number of ordinary shares in issue during 

the year (million shares) 20,614 18,676 20,614 18,676
Diluted earnings per share (Baht per share) 0.102 0.125 0.086 0.081

27. Financial instruments 

As at  March 31, 2014 and 2013 the Group has the following risks relating to significant financial instruments: 

a) Interest rate risk 

Interest rate risk is the risk that the value of a financial instrument will fluctuate due to changes in market interest 
rates.

The Group has long-term loans from banks, and the value of such loans will fluctuate due to changes in market 
interest rates. 
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b) Currency risks 

Currency risk is the risk that the value of the financial instrument will fluctuate due to changes in currency exchange 
rates.

The Group faced currency exchange risk relating to Exchangeable Notes denominated in Swiss Francs and U.S. 
Dollars. The Group had not hedged its foreign currency liabilities relative to these Exchangeable Notes as  
repayment date of debts remains uncertain following the default by the Group in payment of interest and principal 
which caused the total amount of debts to become due for repayment as explained in Note 13. 

c) Liquidity risk 

Liquidity risk or funding risk is the risk that the Group will encounter difficulty in raising fund to meet  
commitments associated with financial instruments.  Liquidity risk may result from an inability to sell a financial 
asset quickly or close to its fair value. 

d) Fair value of financial assets and liabilities 

The carrying amounts of all financial assets and liabilities of the Group as at March 31, 2014 and March 2013, 
presented in the consolidated financial statements and saparate financial statements approximate to their fair values 
except for the fair value of  long-term debt instruments cannot be calculated, accordingly, no disclosure is made.

28. Pending lawsuits 

As at March 31, 2014, the Company has pending lawsuits as summarized below: 

i) A number of the Group’s customers have filed civil lawsuits demanding that the Company and Bangkok Airport 
Industry Company Limited, its subsidiary, to return deposits and installments funds, in the aggregate amount of 
approximately Baht 130 million alleging that the Company and Bangkok Airport Industry Company Limited had 
breached the purchase and sales agreements (March 31, 2013 : Baht 132 million). As at March 31, 2014, Baht 9 million 
is recorded in the financial statements (March 31, 2013: Baht 11 million). 

ii) A major contractors have filed civil lawsuits demanding the Group to repay a total debt of Baht 194 million together 
with interest of 15% per annum to be calculated from the date of filing of lawsuits until the date of settlement. The 
contractor has alleged that the Company had defaulted on payment of debt under certain construction contracts. As at 
March 31, 2014, the outstanding principal, excluding interest, payables to this contractor recorded in the financial 
statements amounted to Baht 122 million (March 31, 2013: Baht 122 million).
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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, 2014 of Baht 128 million in the consolidated financial statements and the separate financial 
statements of Baht 127 million. 

iii) A government agency has filed a civil lawsuit against Bangkok Airport Industry Company Limited (“BAIC”), a 
subsidiary of the Company, alleging BAIC had breached a property sale and purchase agreement and demanding a total 
compensation of Baht 1,241 million (damages of Baht 816 million and interest of Baht 425 million). The plaintiff also 
demanded additional interest on Baht 816 million, which has to be calculated from the filing date of the lawsuit to the 
date of settlement at an interest rate of 7.5% per annum. On January 27, 2012 the Court has a judgement to order BAIC 
to pay Baht 255.92 million together with interest of 7.5% per annum to be calculated from July 13, 2000 until date of 
settlement. The subsidiary already recorded provision of claims including interest totaling Baht 500 million in the 
financial statements. Subsequently on December 20, 2013 the Appeal Court has judgement to dismiss the plaintiff’s 
claim. The subsidiary therefore reversed the total amount of provision claims in the financial statements for the year 
ended March 31, 2014. Presently, the plaintiff is in process to file a pettition to the Supreme Court. 

iv) An exchangeable note holder has filed a civil lawsuit against the Company, who is the guarantor of exchangeable notes 
issued by a subsidiary, requesting for the payment of USD 1 million exchangeable notes (Note 13). The plaintiff has 
demanded the Company to repay a total amount of Baht 59 million (principal of Baht 35 million and interest plus put 
premium of Baht 24 million) together with additional interest of 4.5% per annum on the principal of USD 1 million for 
the period from the date of filing the lawsuit until the date of settlement. On October 1, 2012, the Court dismissed the 
plaintiff’s claim citing that the 10 year status of limitations has expired. The bond holders has also filed a pettition of 
this judgement to the Supreme Court. 

Furthermore, the Company’s legal advisor has the opinion that the status of limitations of this debt has expired and the 
Company should have no case to answer. Therefore it is not necessary to made further provision in the financial 
statements.

29. Capital management 

The primary objectives of the Company’s and its subsidiaries capital management are to maintain their abilities to continue 
as a going concern and to maintain an appropriate capital structure.

As at March 31, 2014, debt to equity ratio in the consolidated financial statements and the separate financial statements  are 
0.16 : 1  and 0.58 : 1, respectively. 
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30. Commitments and contingent liabilities 

a) As at March 31, 2014, the Company’s and its subsidiaries had capital commitments to the principal building contractor 
for the construction of real estate and rental and service agreements amounting to approximately Baht 980 million 
(Separate : Baht 372 million). 

b) As at March 31, 2014, 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 business amounting to 
approximately Baht  169  million (Separate : Baht 36 million). 

31. Other

The Group’s financial advisor submitted to the SEC an application to request for approval of setting up a Real Estate 
Investment Trust (REIT) to invest in Impact Arena, Impact exhibition, Impact Challenger, Impact Forum and Car park P2. 
This properties are owned by the Company’s subsidiary, Impact Exhibition Management Company Limited. 

32. Reclassification

Certain amounts in the financial statements for the year ended March 31, 2013, have been reclassified to conform to the 
current period, which no effect on net income or shareholders’ equity previously reported. 

33. Approval of financial statements 

These financial statements have been approved by the Company’s management on May 30, 2014. 




