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INFORMATION FOR INVESTORS 



Company Name BangkokLandPublicCompanyLimited
Registration Number 0107536001222
Registered Office 47/569-576Moo3,10thFloor,NewGenevaBuilding,Popular3Road,
 TambolBannmai,AmphurPakkred,Nonthaburi11120,Thailand
 Telephone:66-2-5044949Facsimile:66-2-5044986
Website www.bangkokland.co.th
 www.impact.co.th
Share Registrar 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
Legal Advisors SiamPremierInternationalLawOfficeLimited
 26thFloor,TheOfficesatCentralWorld
 999/9RamaIRoad,Pathumwan,Bangkok10330
 Telephone:66-2-6461888Facsimile:66-2-6461919
Share Information ShareExchange StockExchangeofThailand
 ListingDate 5thFebruary1992
 ParValue Baht1pershare
 LotSize 100shares
 Numberofsharesissued *20,662,414,818
 Treasurystock *1,155,011,400
 Votingstockminustreasurystock *19,507,403,418
 StockSector Property
 StockSymbol BLAND
Financial Calendar Financialyear-end: 31March
 2015full-yearresultsannounced: 2June2015
 RecordDate 8July2015
 Shareregistertobeclosed 9July2015
 AnnualGeneralMeetingtobeheld 29July2015
 2016resultstobeannounced**
  June2015quarter 14August2015
  September2015quarter 13November2015
  December2015quarter 12February2016
  March2016fullyearresults 30May2016
*asat3April2015

**subjecttochange
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HIGHLIGHTS 
 


 2015 2014 Change 
 Baht m Baht m % 



Totalrecurringrevenue 3,689 4,341 (15.0)

Otherrevenue 2,283 2,729 (16.3)

Netprofit

 OwneroftheCompany* 2,169 2,096 3.5

 Minorityinterest 316 - 100.0

Totalassets 64,234 55,220 16.3

Totalliabilities 11,197 7,390 51.5

Shareholders’equity 45,034 47,830 (5.8)




 Baht Baht % 



Earningspershare* 0.11 0.10 10.0

Adjustednetassetvaluepershare 2.38 2.43 (2.1)

Dividendpershare** 0.09 0.04 125.0

Marketsharepriceatlasttradingdateofthefinancialyear 1.50 1.54 (2.6)


* afteradjustedtheextraordinarytransaction

** subjecttoAGMapproval
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REPORT OF THE CHAIRMAN 
 


OVERVIEW 

The year under review was a challenging one for the
Company. With the continuing worldwide economic
weakness and local political tension, signs of slowdown
invarioussectorsoftheThaieconomyhavebeenobvious.


Central banks around the world have been lowering
interest rates toamulti-yearextreme.Theworld is in the
economic contraction which, I had foreseen last year, is
happeningnoworapproaching.


Lastyear, IMPACTandRMIhadthehighestsuccessfulof
distribution and sell the trust unit of IMPACT Growth
RealEstateInvestmentTrustastheBLANDhasplaned,in

this transaction IMPACTreceivednetcashBaht11,696millionandhold the trustunitat thevalueof
Baht7,857millionor741.25millionsharesor50%oftotalunitissueandsold.Astheconsequentthe
Company has control of the Trust with significantmatters and the Trust will be consolidated in the
Company’sfinancialStatement.

RESULTS 

Intheyearended31March2015,theGroupreportedaconsolidatedrecurringoperatingprofitofBaht
450millionandanetprofitafternon-recurringitemsandtaxofBaht1,203million.Duringtheyear,theGroup
recognizedProfessionalFeeandCostofsellingassettotheTrustofBaht230millionandBaht736million
respectively,excludingthesetransaction,theGroupwouldhaverecordedanetprofitofBaht2,169million.

DIVIDEND 

ThedirectorshavedeclaredadividendofBaht0.09pershare,anincreaseof125.00%fromlastyear.
Theinterimdividendwaspaidon12December2014attherateofBaht0.04persharewhiletherestof
Baht 0.05 per share will be proposed for shareholders’ approval in the forthcoming Annual General
Meetingno.43on29July2015.

OPERATIONS 

Inmyreportlastyear,ImentionedthatnewhousingprojectsatourSrinakarinlandbankVillaAlbero-
Rama9project.Designandmajorpreparationworks,themockuphouseandthesaleofficearealmost
completed, theCompany planned that it could start to sell launchwithin the 2nd half of the current
financialyear.


Withoperatingenvironmentgenerallyremaineduncertaininlastyear,wedidholdbackothercapitalintensive
developments, such as, new exhibition space, hotels and large shopping and entertainment facilities.
Neverthelessour“BeeHive”lifestyleshoppingcomplex,PopularWalk”retailshop-houseand“NewGeneva
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Carpark”,anine-storeyparkingfacilitywithretailspaceonthegroundfloorarecompletedandreceivedgood
respondfromthecustomers,while“DoubleLake”phase2residentialcondominiumsisalmostcompleted
andtheCompanyexpectedthatwecandotherighttransferredtothecustomerin2Hofthisfinancialyear.

FINANCE 

TheGroup’sfinancialpositionhasgrownstronger.


Netprofittoownersofthecompanyrose3.5percenttoBaht2,169million(2014-Baht2,096million).


Earningpersharerose10.00percenttoBaht0.11(2014-Baht0.10).


Consolidatedtotalassetrose16.3percenttoBaht64,234million(2014-Baht55,220million).


Shareholders’equitydecreased5.8percenttoBaht45,034million(2014-Baht47,830million).


Adjustednetassetvaluedecreased7.3percenttoBaht46,469million(2014-Baht50,139million).


Adjustednetassetvaluepersharedecreased2.1percenttoBaht2.38pershare(2014-Baht2.43pershare).

OUTLOOK 

Underthecurrentuncertaineconomicandpoliticalenvironment,Iexpectadifficultyearaheadforthe
Thai economy. However, with theGroup’s successful from selling trust unit of IMPACTGrowth Real
EstateInvestmentTrustandinthedebtfreepositionandthestrengthofitsongoingbusinesses,Bangkok
Land will withstand pressures and challenges that may be posed by the political turmoil and slowing
economicactivities.


In the year ahead, we will continue to focus on thosematters over which we do have control our
operation. We will also continue to complete our existing projects and monitor closely new
developmentsonpoliticsandmarketconditionssoastoidentifythebestopportunitiesto launchour
ready-to-launchnewprojects.

APPRECIATION 

Finally,IwouldliketothankmostsincerelyforallthesupportandconfidenceextendedtotheCompany
during the year ended 31 March 2015. Look forward to reporting further developments and
improvementsinthecomingyear.












AnantKanjanapas
Chairman
16June2015
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BUSINESS PROFILE 
 


CORPORATE STRUCTURE 



Bangkok Land Public Company Limited [“BLAND”] 

RealEstate
Exhibition,

Convention&Hotel

Building
Managementand

Services
Retail Others

100% 100% 97% 99.3% 100%

100%* 100% 97% 100%

Sinpornchai

CompanyLimited

(“Spc”)

ImpactExhibition

Management

CompanyLimited

(“Impact”)

BangkokLand

AgencyLimited

(“Agency”)

MuangThong
Serviceand
Management

CompanyLimited
(“MSM”)

BangkokLand

(CaymanIslands)

Limited

(“Cayman”)

RMI

CompanyLimited

(“RMI”)

SpoonerLimited

(“Spooner”)

BangkokAirport

Industry

CompanyLimited

(“BAIC”)

MuangThong

BuildingServices

CompanyLimited

(“MBS”)

50%

ImpactGrowth

REITs

(“REITs”)

*60%ownedbyBLAND,40%ownedbySpc

REVENUE STRUCTURE 

 2015 2014 2013 
 Business Operated by Baht mn. % Baht mn. % Baht mn. % 
RealEstate BLAND,BAIC,Spc 426 11.2 1,363 30.9 846 22.5
Exhibition,Convention Impact,RMI,REITs 2,992 78.4 2,660 60.3 2,554 67.8
&Hotel
BuildingManagement MBS,MSM 104 2.7 133 3.0 143 3.8
Retail Agency 294 7.7 256 5.8 225 6.0
Others Cayman,Spooner - 0.0 - 0.0 - 0.0
TotalRevenue  3,816 100.0 4,412 100.0 3,768 100.0
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NATURE OF BUSINESS 
 
BangkokLand isoneof Thailand’s longestablishedpropertydevelopment companies. TheCompany
hasbeenfocusingmainlyonthedevelopmentoflargescaleself-containedcommunityprojectssuchas
Muang Thong Thani Chaengwattana andMuang Thing Thani Banga. Its community projects usually
consistofresidentialaccommodationwithsupportingcommercialdevelopmentsandfullrangeofquality
infrastructurefacilities.

The Company has also diversified its interest into exhibition and convention business. Through its
subsidiary, Impact Exhibition andManagement Company Limited, Bangkok Land owns andmanages
more than 140,000 square meters of world class exhibition and convention space together with a
convention hotel (ImpactNovotel Hotel) and other related supporting facilities. The Impact Exhibition
CenterisnowthelargestandmostcomprehensiveexhibitionandconventionfacilityinSouthEastAsia.


BUSINESS SEGMENT 

TheGroup’sbusinesscanbeclassifiedintofivemajorsegments.


1) Real Estate 
 Real estate business mainly involves the development of residential housings and commercial

propertiesforsaleandrental.Productsincludesinglehouses,townhouses,condominiums,shop-
houses, high rise office buildings, community and retail malls. These projects vary from small
sizes to very large self-contained communities. The Group’s real estate business is primarily
handled by Bangkok Land Public Company Limited, Bangkok Airport Industry Company and
SinpornchaiCompanyLimited.


2) Exhibition, Convention & Hotel 
 Theexhibitionandconventionbusinessofferscustomersaninternationalstandardvenuewithfull

rangeof facilitiesandserviceswheregovernment,privatecorporationsand individualscanhold
exhibitions,conventionsanddifferentkindsofactivitiessuchasconcerts,entertainmentshows,
parties,receptionsandexaminations.


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

catering facilities tosupportvariouskindsofactivitiesand functions requiredby itscustomers.
TheGroup’s Exhibition, Convention &Hotel business is primarily handled by Impact Exhibition
ManagementCompanyLimited,RMICompanyLimitedandImpactGrowthRealEstateInvestment
Trust.


3) Infrastructure and Building Management 
 BangkokLandconsidersthataftersalesserviceisoneofthekeyfactorstoensuresuccessofits

realestatebusiness.Twocompanies,MuangThongServicesandManagementCompanyLimited
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and Muang Thong Building Services Company Limited, were established to take charge of
infrastructure andbuildingmanagement, landscaping andwaste treatment of theGroup’s large
scalecommunityprojects.


4) Retail 
 Retail business is operated only at Muang Thong Thani Chaengwattanna. The Company runs

small retail shops, food courts, fresh foodmarket and car parks as to provide full community
servicestotheresidentsofitspropertyprojects.TheseactivitiesareoperatedbyBangkokLand
AgencyCompanyLimited.



5) Others 
 BangkokLand (Cayman Islands)Limited isaCompany incorporated inCayman Islands. Itwas

usedtoraisefundsfortheCompanybyissuingforeigncurrencybondstoinvestors.

 SpoonerLimitedisaHongKongincorporatedcompany.Itremainedinactiveintheyearended31

March2015.
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MANAGEMENT DISCUSSION AND ANALYSIS - REVIEW OF OPERATION 
 


PROFIT AND LOSS SUMMARY 


  Revenue %  Profit % 

Baht millions 2015 2014 change 2015 2014 change 

Business Segments 
- RealEstate 426 1,363 -68.7 216 163 32.5

- Exhibition,Convention
 &Hotel 2,992 2,660 12.5 590 505 16.8

- Retail 294 256 14.8 114 106 7.5

- Others 104 133 -21.8 (5) (17) -70.6

- Inter-segmentElimination (127) (71) 78.9 (207) 31 -767.7

Total from Operation 3,689 4,341 -15.0 708 788 -10.2 

CorporateExpenses    (258) (201) 28.4

Recurring Profit    450 587 -23.3 

Non-recurringItems
- NetBorrowingCosts    (53) (190) -72.1
- ForeignExchangeGain/(Losses)    287 (535) -153.6
- Reverseofaccruedinterest    - 450 -100.0
- Reverseoflongoutstanding    
 accountspayable    185 417 -55.6
- Reverseofprovisionfor    
 legalproceeding    - 500 -100.0
- GainonRevaluationofInvestment    
 Properties    1,666 763 118.3
- Gainonbuy-backof    
 exchangeablenotes    43 387 -88.9
- OtherNon-recurringItems    (44) 2 -2,300.0

Profit before Tax    2,534 2,381 6.4 
IncomeTax    (49) (285) -82.8

Profit for the Year    2,485 2,096 18.6 
MinorityInterest    (316) - -

Profit attributable to Shareholders *    2,169 2,096 3.5 


*afteradjustedtheextraordinarytransaction
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OVERVIEW 

Fortheyearending31March2015,theGroup’stotalrecurringrevenuedecreasedby15.0percentto
Baht3,689million (2014-Baht4,341million.Recurringbusinessoperatingprofitbefore taxwas less
thansameaslastyear23.00percenttoBaht450million(2014-Baht587million).


TheGroup’srecordedBaht287milliongainfromexchangerate(2014-lossBaht535million),Baht185
million reversalofwrite-backsofoveraccrued interestandunclaimedaccountspayable (2014-Baht
417million),Baht1,666milliongainonrevaluationof investmentproperties (2014-Baht763million),
Baht 43million gain from repurchase on exchangeable note (2014 - Baht 387million) and Baht 53
millionnetborrowingcost(2014-Baht190million).


Overall,afterincometaxexpensesofBaht49million,BangkokLandrecordedaconsolidatednetprofit
ofBaht2,169millioncomparedtoBaht2,069millionayearago.



REAL ESTATE 


Baht millions 2015 2014 % change 

Revenue 426 1,363 -68.7
CostofSales (149) (1,163) -87.2

GrossProfit 277 200 38.5
OtherRevenue 24 107 -77.6
 301 307 -2.0
Selling&Admin.Expenses (85) (144) -41.0

ContributiontoRecurringProfit 216 163 32.5

GrossProfitMargin 65.0% 14.7% 50.3

Real estate revenue recognized in the year comprised mainly sales of the Company’s land plot in
MuangThongThaniChaengwattanaandrighttransferof“DoubleLakePhaseI”


Althoughrealestaterevenuereduced68.7percenttoBaht426million(2014-Baht1,363million),gross
profitofBaht277millionwas65.00percenthigherthanlastyear.Thehigherprofitrecognizedlastyear
wastheresultoflandsaleswithlowbookcostatMuangThongThaniChaengwattanawhichbookedat
thelowercostthanundevelopedlandplotinSrinakarinRoadandTherighttransferDoubleLakePhase
Itothecustomerthatbookedandpaidthefullamountofdownpayment.


Sellingandadministrationexpensesreduced41percentto85million(2014-Baht144million).


Overall,contributiontorecurringprofitbeforetaxfortheyearincreased32.5percenttoBaht216million
(2014-Baht163million).
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EXHIBITION, CONVENTION & HOTEL 


Baht millions 2015 2014 % change 

Revenue 2,992 2,660 12.5
CostofSales (1,502) (1,538) -2.3

GrossProfit 1,490 1,122 32.8
OtherRevenue 4 17 -76.5
 1,494 1,139 31.2
Selling&Admin.Expenses (904) (634) 42.6

ContributiontoRecurringProfit 590 505 16.8

GrossProfitMargin 49.8% 42.2% 7.6
OccupancyRate 50.8% 51.8% -1.0



IMPACT’srevenuecamefromitsthreeprincipalbusinessareas-exhibition&conventionspaceservice,
68.9%(2014-72.4%);food&beverages,24.2%(2014-20.9%);hotel,6.6%(2014-6.7%)andothers,
0.3percent(2014-0.0%).


Exhibitionspaceutilizationdeclinedslightlyby1.0percentto50.8percent.Thisshortfallwasfullyoffset
by increase inaverageservicerateduringtheyear. Ineffect,exhibitionspaceservicerevenueforthe
yearincreased7.0%toBaht2,061millioncomparedtoBaht1,927millionayearbefore.


Foodandbeverage revenue increasedby30.5percent toBaht 724million (2014 -Baht 555million)
resultingmainlyfromincreasingnumberofrestaurantswithinandoutsideIMPACT


IMPACTNovotelhasbeenactingasan importantsupplementaryserviceattractingmoreeventsto its
exhibition and convention halls. This year the hotel recorded revenue increasedby 10.7 toBaht 197
million(2014-Baht178million)andEBITDAofBaht48million(2014-Baht31million).Gainbeforetax
wasBaht11millionascomparedtoanetlossofBaht5millionayearbefore.


Cost of sales decreased 2.3 percent to Baht 1,502 million (2014 - Baht 1,538 million). Selling and
administrationexpensesalsoincreased42.6percenttoBaht904million(2014-Baht634million)mainly
as the result of more depreciation charges on completed venue upgrades and more manpower
expensestocopewiththeincreasedbusiness.


Overall, our exhibition, convention and hotel business increased its revenue by 12.5 percent to Baht
2,992million (2014 -Baht2,660million).Assuch, recurringprofitbefore tax roseby16.8percent to
Baht590millionfromBaht505millionayearago.
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RETAIL AND BUILDING MANAGEMENT 


  Infrastructure and 

 Retail Building Management 

   %   % 

Baht millions 2015 2014 change 2015 2014 change 

Revenue 294 256 14.8 104 133 -21.8

CostofSales (151) (143) 5.6 (98) (123) -20.3

GrossProfit 143 113 26.5 6 10 -40.0

OtherRevenue 11 31 -64.5 5 6 -16.7

 154 144 6.9 11 16 -31.3

Selling&Admin.Expenses (40) (38) 5.3 (16) (33) -51.5

ContributiontoRecurringProfit 114 106 7.5 (5) (17) -70.6

GrossProfitMargin 48.6% 44.1% 4.5 5.8% 7.5% -1.7



Retailandbuildingmanagementarenon-corebusinesses,establishedassupplementaryservicesforthe
realestateprojectsoftheGroupatMuangThongThani.Performanceduringtheyearremainedbroadly
unchangedwithinsignificantvariancescomparedtotheyearbefore.

Overall,theGroupreportedcontributingprofitofBaht114millionfromitsretailbusinessandalossof
Baht5millionfromits infrastructureandbuildingmanagementbusinessfortheyearended31March
2015.

NON-RECURRING ITEMS 
TheGrouprecordedBaht287milliongainfromexchangerate(2014-lossBaht535million),Baht185
million reversal of unclaimed accounts payable (2014- Baht 417 million),Baht 1,666 million gain on
revalued its investment properties (2014 - Baht 763 million), Baht 43 million gain on repurchase of
Exchangenote(2014-Baht387million).Netborrowingcost for theyearwasBaht53million(2014-
Baht190million).

During the year, there isnotgain from reversal of interestpayableandgain from reversal of lawsuit
provisionbut in lastyeartheGroupreportedgainonreversalof interestpayableforBaht450million
andtheGrouphasreportedBaht500milliongainfromreversaloflawsuitprovision.

INCOME TAX 
Income taxexpenses for the year comprisedof adjustedcorporation income taxofBaht 378million
(2014-Baht285million)onprofitsoftheCompany’ssubsidiariesandBaht333millionofdeferredtax
onrevaluationsurplusofinvestmentproperties.
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MANAGEMENT DISCUSSION AND ANALYSIS - FINANCIAL REVIEW 
 


NET ASSET VALUE PER SHARE 

Onecommonbenchmarktodeterminetheunderlyingvalueofacompanyisbycalculatingitstotalnet
assetvalue.Usingthisapproach,BangkokLand’sadjustedconsolidatednetassetsvaluepershareon
31March2015stoodatBaht2.38(2014-Baht2.43).TheCompany’sclosingsharepriceonthatdate
wasBaht1.50 (2014 -Baht1.54) representingadiscountof2.6percent (2014 -36.6percent) to its
adjustednetassetvalue.



Adjusted net asset value per share 


Baht millions 2015 2014 

Totalshareholders’equity 53,037 47,830
Minorityinterest (8,003) 0
Deferredtaxonrevaluationsurplusofproperty,plant&equipments 380 1,587
Deferredtaxonrevaluationsurplusofinvestmentproperties 1,055 722

Adjustedshareholdersequity 46,469 50,139

Numberofsharesinissue(millions) 20,662 20,644
Treasurystock (1,155) -

Valuepershare(Baht) 2.38 2.43

Closingmarketpricepershare(Baht)-lasttradingdayofMarch 1.50 1.54

Sharepricepremium/(discount) (2.6%) (36.6%)



ASSETS 
Total assetsof theGroup increased16.3percent toBaht 64,234million (2014 -Baht 55,220million)
mainly as the result of proceeds of Baht 11,696 million received from selling trust unit of IMPACT
GrowthRealEstateInvestmentTrustonSeptember2014.

Key components of assets comprised “property, plant and equipment” (35.1%), “real estate
developmentcost”(22.4%),“landheldforfutureuse”(11.3),“investmentproperties”(11.8%)aswellas
cashandcashequivalent(16.9%),detailsofwhicharesummarizednext.
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Real estate development cost 


Baht millions 2015 2014 % change 

UndevelopedLand
- SrinakarinRoad 12,435 12,373 0.5
- MuangThongThani&Others 876 1,531 -42.8
  13,312 13,904 -4.3

FinishedProducts&WorkinProgress 724 519 39.4
UncompletedCondominiums 226 226 0.0
OtherdiscontinuedProjects 143 143 0.0

Total 14,405 14,793 -2.6



Realestatedevelopmentcostremainedbroadlyunchangedcomparedtolastyear.Theslightdecrease
of2.6percenttoBaht14,405million(2014-Baht14,793million)wasprimarilythenewcategorizedof
landinMuangThongThaniChaengwattanathattransferredBaht606milliontobeInvestmentproperty
categoryandconstructionof“DoubleLakePhase2”andVillaAlbero-Rama9)

Land held for future use 
Landheldforfutureusecompriseda375raioflandandlakeinthemiddleofBangkokLand’sflagship
development,MuangThongThani,Chaengwattana.BookcostofthislandwasBaht7,285million,which
remained unchanged. Nomarket valuation was done during the year asmanagement assessed that
therewasno indicationofanyvalue impairment,and landcapitalvalue inGreaterBangkok, including
areasclosetoMuangThongThani,continuedtoriseduringtheyearended31March2015.

Property, plant and equipments 
Cashoutflowtopurchase,buildingconstructionandequipmentforthetotalyearwasBaht817million,
mostcomesfromtheconstructionofnewcarparkbuildingoftheCompanyincludingequipmentand
furniture


AfterdeductingthetotalamountofdepreciationchargesofBaht642million,reportednetbookvalueof
property,plantandequipmentsasat31March2015decreased1.7percenttoBaht22,524million(2014
-Baht22,917million).

Investment property 
In response tomarket situation, the Company’s communitymall “BeeHive” atMuang Thong Thani,
Retail shop “Popular Walk”, “New Geneva Car Park” and the area near Silapakorn University new
CampusinMuangThongThani.NewconstructioncostwasBath148million,totaldevelopmentcostof
Baht 606 million and net book value of Baht 417 million of property, plant and equipment were
reclassifiedasinvestmentproperties.Arevaluationwasdoneinthelastquarterortheyearresultingin
asurplusofBaht1,666millionanddeficitofBaht3millionoverandunderthehistoricalcostofthese
assets.
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Allpropertyvaluationwasperformedbyanindependentthirdpartyprofessionalappraiserapprovedby
theStockExchangeofThailand.


Taken together, total investmentproperty increasedby60percent toBaht7,558million (2014 -Baht
4,724million)withatotalrevaluationsurplusofBaht1,666million(2014-Baht763million)recognized
asotherrevenueintheconsolidatedfinancialstatementoftheCompany.

LIQUIDITY 
NetcashflowfromrecurringoperatingactivitiesdecreasedbyBaht1,743milliontoBaht-354million
(2014-Baht1,389million)primarilyresultingfromtheeffectofmorecashoutflowfromtaxpaymentto
transferassetofIMPACTGrowthRealEstateInvestmentTrustfortheperiodend31March2015.


Non-recurringcashflowfrominvestingactivitiesincludedBaht60millioninterestincomesandBaht105
millionfromthedisposaloffixedassets.


Non-recurring cash flow from financial activities comprisedBaht 3,900million of long term loan and
Baht37millionfromissuenewordinarysharetotheCompany’swarrantholderandBaht7,857million
fromsharecostofthecompany’ssubsidiary.


Totalrecurringandnon-recurringcashflowgeneratedduringtheyearwasBaht11,605million.Together
withcashofBaht1,162millionbroughtforwardfrom31March2014,thesecashflowswereappliedto
settle stock treasury (Baht 2,236million), pay dividend (Baht 1,783million), interest (Baht 84million),
capital expenditure (Baht 817 million), buy back of foreign currency bonds (Baht 16 million) and
renovationofinvestmentproperties(Baht148million).


Duringtheyear,theGroupalsoincreaseditsshortterminvestmentininterestbearingdebenturesand
fixeddepositswith local financial institutionsby 6,480million toBaht 9,681million (2014Baht 3,201
million).


In effect, Bangkok Land’s consolidated statements of cash flows for the year ended 31March 2015
recordedanet increaseofBaht26million incashandcashequivalent toBaht1,188million (2014-
Baht1,162million).

LIABILITIES 
Consolidatedtotalliabilitiesasat31March2015rose51.5percenttoBaht11,197millioncomparedto
Baht7,390millionin2014.ThisincreasedintheGroup’stotalliabilitiestoequityratioto0.25timesfrom
0.15timesayearago.


Consolidated net total liabilities (net of cash, cash equivalent and short term investments) as at 31
March2015wasBaht328millioncomparedtoBaht3,027millionin2014.ThisreducedtheGroup’snet
totalliabilitiestoequityratioto0.01timesfrom0.06timesayearago.
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ThefollowingtablepresentsasummaryoftheGroup’stotalliabilitiesasat31March2015.


  Interest Non-interest 
Baht millions Total Bearing Bearing 

BankLoans 3,900 3,900 -
UnsecuredDebtsinDefault*
- Bonds 2,527 2,527 -
- OverdueInterest(Bonds) 418 - 418
  2,945 2,527 418
DeferredTax 1,536 - 1,536
OtherLiabilities&Accruals 2,816 - 2,816

TotalLiabilities 11,197 6,427 4,770

TotalLiabilitiesexcludingBonds 8,252 3,900 4,352


*TheBaht2,945millionunsecuredbondswereindefaultfor16yearssince1999.


SHAREHOLDERS’ EQUITY 
Shareholders’ equity reduce 5.8 percent to Baht 45,034 million (2014 - Baht 47,830 million) chiefly
reflectingtheconsolidatednetprofitaftertaxofBaht1,203millionfortheyearended31March2015
together with Baht 2,336million stock treasury and Baht 19million issue new share to the warrant
holders.

COMMITMENT AND CONTINGENT LIABILITIES 
Asat31March2015, theGrouphadmajorpending lawsuitsofBaht118millionbypropertybuyers
claiming refund of deposits paid on uncompleted projects and Baht 194 million by a contractor
demandingsettlementofadisputeonconstructionworkperformed.Adequateprovisionsofall these
pendingcasesweremadeandaccountedforintheGroup’sfinancialstatements.


There were no othermajor commitment and contingent liabilities as at 31March 2015whichmight
materiallyaffectthefinancialpositionoftheGroup.
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CORPORATE GOVERNANCE 
 
 
SUMMARY 
BangkokLandrecognizestheimportanceofgoodcorporategovernancepracticesandprocedures.The
BoardofDirectorsbelievesthatbymaintainingahighstandardofbusinessethicsandbyfollowinggood
corporategovernancepracticeswillprovideastrongbackgroundforthelongtermsuccessoftheGroup.

CORPORATE GOVERNANCE PRACTICES 
TheGroupiscommittedtoapolicyofgoodandadequatecorporategovernance.Duringthefinancial
yearended31March2015,BangkokLandappliedallguidelinesset forthby theStockExchangeof
ThailandandtheSecuritiesandExchangeCommissionwiththefollowingexception:-


There is no separation of roles of theChairman andChief Executive -Mr. AnantKanjanapas is the
Company’sChairmanandChiefExecutive.


TheCompanyisoftheviewthatitisinthebestinterestofBangkokLandthatMr.AnantKanjanapas,
withhisprofoundlocalandinternationalexpertise,shallcontinueinhisdualcapacityastheChairman
andChief Executive of theCompany. Although theCompany’sChairman andChief Executive is the
sameindividual,authorityisnotconcentrated,asresponsibilitiesarealsosharedwithotherdirectors.In
addition,allmajordecisionsaremadeafterconsultationwithotherDirectorsandapprovedbymeetings
oftheboard.TheCompanyconsidersthatitfunctionseffectivelyandefficientlywiththecurrentboard
structure.

RIGHTS OF SHAREHOLDERS 
The Board of Directors recognizes that it is its duty to protect the rights of all shareholders. The
Companyhasapolicytomakesurethatallshareholdersareentitledtothefollowingrights:-


(1) buy,sell,ortransfershares,


(2) shareintheprofitoftheCompany,


(3) obtainrelevantandadequateinformationontheCompanyinatimelyandregularbasis,and


(4) participateandvoteintheshareholdermeetings,asrequiredunderThailistedcompanylawand
regulations,suchas,toelectorremovemembersoftheboard,appointexternalauditors,dividend
payment,andchangeofcompany’sarticleofassociation.



AllprocessesandproceduresforshareholdersmeetingsareinaccordancewiththeSETrecommended
best practice. To allow shareholders sufficient time and to facilitate equitable treatment of all
shareholders, theCompanyprovides shareholders,withat least 7days inadvanceof themeeting, a
noticeonthemeetingdate,timeandvenueaswellasanagendawithrelevantsupportinginformation
andreports.Shareholderswhowereunabletoattendameetinginpersoncanappointanyotherperson
orindependentdirectoroftheCompanyastheirproxy.Votingproceduresandmethodwereexplained
totheshareholdersduringthemeeting,andballetcardsareusedtoensuretransparencyandprovide
evidenceforanynecessaryfuturereference.
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TheCompany’slastAnnualGeneralMeetingofshareholderswasheldon30July2014,at11.00a.m.,at
theRoyalJubileeBallroom,ImpactChallenger,MuangThongThani,Bannmai,Pakkred,Nonthaburi.Ten
Directors, including the Chief Executive and four Independent Non-executive Directors, attended the
meeting.Noticeof themeetingwith supplementary informationwassent to theshareholdersbymail
more than 7daysprior to thedateof themeeting. The samenoticewas alsopublishedon adaily
newspaperfor3consecutivedaysbeforethemeeting.AlldocumentswerepreparedinbothThaiand
English.


Atthemeeting,totalshareholdersattendinginpersonorbyproxywas1,642,representing9,316,905,288
sharesor45.13percentof the total issuedsharesof theCompany.TheCompany’sexternal auditor,
KarinAuditCompanyLimited,theCompany’slegaladvisor,SiamPremier,andtheCompany’sfinance
advisor Maybank Kim Eng Securities (Thailand) Public Company Limited & Kasikorn bank Public
CompanyLimited,wereinvitedtothemeetinginordertorenderassistancetotheBoardinanswering
questionsfromtheshareholders.


Duringthecourseofthemeeting,allshareholdersweregivenequalchancetoexpresstheiropinionand
toposequestionstotheboardofdirectorsontheoperationsoftheCompany.Allissuesraisedbythe
shareholderswereproperlyclarifiedbytheDirectors,andquestionsandanswershavingmaterialeffects
totheCompanywererecordedintheminuteofthemeeting.

EQUITABLE TREATMENT OF SHAREHOLDERS 
TheBoardofDirectorsacknowledgesthatitisitsdutytomaintainanequitabletreatmenttoallgroups
of shareholders of the Company, individual or institutional. Basic rights of shareholders are outlined
undertheprevioussection-“RightofShareholders”.


Toprotecttheequitablerightsofallshareholders,theGroupprohibitsdirectors,andstafftouseinside
information acquired at work for personal benefits. Directors and all employees are not allowed to
conduct a connected transaction that may have conflict of interest with the Company and its
subsidiaries.Ifitisnecessary,forthebenefitoftheGroup,toconductaconnectedtransaction,itmust
complywithalltheSETrules,proceduresanddisclosureofconnectedtransactionbyalistedcompany.

ROLE OF STAKEHOLDERS 
The board of Directors understands the importance of fair treatment to all stakeholders such as
customers, employees, suppliers, shareholders, investors, creditors, community, the government,
competitorsandexternalauditors.BangkokLand respects the rightsofall stakeholdersandprovides
channels for stakeholders to communicate with the Group for unfair treatment and misconduct
complaints.Proceduresandpracticeontreatmentofmajorgroupsofstakeholdersaresummarizednext.

Shareholders 
TheCompanystrictlyadherestothepracticeoftreatingallshareholdersequally.Detailsofshareholders
equalrightsaredisclosedinprevioussectionson“RightsofShareholders”and“EquitableTreatmentof
Shareholders”.All businessesof theGroupareoperatedwithhonesty, prudent financialmanagement
andgoodbusinessethicsastoensurecontinuinggrowthandmaximizingwealthoftheshareholders.
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Customers 
Bangkok Land appreciates the correlation between the success of its business and customers’
satisfaction.TheGroupprovides itscustomershighstandardproductsaswellasservicesat fairand
competitivepricesandusesitsbesteffortstomeetallcontractualcommitments.

Employees 
Bangkok Land recognizes the contribution of employees for the success of the Company. It is the
Group’spolicytotreatallstaffmembersfairlyinrelationtoremuneration,welfare,traininganddiscipline.
Bangkok Land adopts a decentralized policy on matter concerning staff welfare and development.
Individualcompanieswithinthegrouparegivenflexibilitiestosettheirowndetailedschemesaccording
totheneedandspecificworkingconditionsofeachentity.


TheGroupencouragesemployeestoattendvariousworkrelatedoutsidecourses.Selectedemployees
are eligible to attend workshops and seminars presented by experts and academics to strengthen
effectivenessandteamwork.BangkokLandalsoprovidesin-houseworkrelatedtrainingprograms,talks
and activities at regular intervals on selected functional areas with the aim to assist professional
developmentofindividualemployeesandtostrengthenthegeneralworkperformanceofthestaff.


TheGrouppaysproperattentiononthegeneralwell-beingofitsemployees.Individualcompanieswithin
thegrouporganizetheirownrecreationaleventsandactivitieswiththeaimtohelpbalancingworkand
leisureoftheworkforce.BangkokLandalsoemploysappropriatesafetymeasuresinallitsworkplaces
topreventaccidents,injuriesandotherrelatedhealthissues.

Creditors 
BangkokLand’spolicyistoequallyandfairlytreatitscreditorsandlenders.


Like all other major companies in Thailand with substantial borrowings, the financial crisis of 1997
caused Bangkok Land to default on all its local and foreign borrowings. Following the defaults, the
Grouphadpursuedvariousdebtrestructuringandsettlementschemeswithcreditors,bothsecuredand
unsecured.Theseschemesincludedebtsettlementwithlendersbydebt/assetswap,debt/equityswap
and debt buy-back from bondholders. All debt restructurings and bond buy-backs had substantial
discountstothenominalvalueoftheoriginaldebts.Asatdateofthisreport,allrestructureddebtshad
been settled in accordance with the debt restructuring agreements. Bangkok Land had treated all
creditorsfairlybyhonoringallsigneddebtrestructuringagreements,anditwillcontinuetorepurchase,
wheneverappropriate,theremainingoutstandingforeigncurrencybondsofferedintheopenmarketby
bondholders.


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

Suppliers 
TheGroupadherestothepolicyofequitabletreatmenttoallsuppliersandhonorsallcommitmentsas
stipulated in agreements with suppliers. Bangkok Land also uses its best efforts to avoid choosing
supplierswithconflictofinteresttoconnectedpersonsoftheCompanyanditssubsidiaries.
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Competitors 
Bangkok Land respects fair and ethical competition practices in treating its competitors. The Group
does not use any unethical and fraudulentmeans in acquiring trade and related secrets as well as
businessesfromitscompetitors.

DISCLOSURE AND TRANSPARENCY 
It is the policy of Bangkok Land to make disclosure of all important information relevant to the
Company, both financial and non-financial, correctly, accurately, on a timely basis and transparently
througheasy-to-accesschannelsthataretrustworthy.


Corporation information isdisseminatedona timelybasis throughdifferentchannels includingannual
andquarterlyreports,pressreleasesandpublishedannouncements.TheGroupmaintains2websites,
www.bangkokland.co.th and www.impact.co.th offering investors and customer timely access to the
Group’s financial and business information. These web sites will be updated and improved on a
continuingbasisin2014andgoingforward.


BangkokLandalsomaintainsregulardialoguewithinvestorsandanalyststokeeptheminformedonthe
Group’sdevelopments.AnypartywhoisinterestedintheCompany’sinformationcancontactinvestor
relationatTel.66-2-5044949(ext.1022)orFax.66-2-5044986.
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RESPONSIBILITIES OF THE BOARD 
 


Board Structure 


Summary
Asat31March2015,therewere10directorsincludingthreeExecutiveDirectors,threeNon-executive
DirectorsandfourIndependentNon-executiveDirectors.TheBoardbelievesthatthebalancebetween
Executive and Non-executive Directors is appropriate in providing adequate checks and balances to
safeguardtheinterestofallgroupsofshareholders.


Non-executiveDirectors,comefromavarietyofdifferentbackgrounds,haveadiverserangeofbusiness
and professional experience. Their views and participation in board meetings provide independent
opinionsandjudgmentsonstrategic,businessandmanagementissuesoftheCompany.


The Company has four Independent Non-executive Directors. Among these independent directors, at
leastoneofwhomhasappropriateaccountingandfinancialmanagementexpertise.Qualificationsofall
Independent Non-executive Directors complywith the guidelines for assessment of independence as
stipulatedbytheSETandSEC.

DirectorAppointment,Re-electionandRemoval
TheCompany’sArticleofAssociationprovides thatateachAnnualGeneralMeeting,one-thirdof the
directorswhohaveheldofficeforthelongesttermshallretire.Ifthenumberisnotamultipleofthree,
then the number nearest to one-third shall retire from office. Retiring directors shall be eligible for
re-electionattheAnnualGeneralMeetingoftheCompany.


TheBoardisempoweredundertheArticleofAssociationtoappointqualifiedpersonasaDirectortofill
acasualvacancy.


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


1) MajorshareholdersmayproposesuitablecandidatestotheBoardofDirectorsoftheCompany.


2) Candidates for appointment as directors may be sourced by referrals from the Company’s
existingDirectors,Executivesorbyusingtheservicesofexecutivesearchfirms.



3) Candidatesforappointmentasexecutiveandnon-executivedirectorsmaybesourced internally
fromthemanagementteamoftheCompany.



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


CompanySecretary
TheCompanySecretaryoftheCompanyisresponsibletotakeandkeepminutesofallBoardmeetings
andensurethatallapplicablemeetingrulesandregulationsarefollowed.Healsomaintainsaregisterof
originalminutesofmeeting,whichareopenforinspectionbyalldirectors.
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Committees 
Asat31March2015,theCompanyhastwocommittees:theAuditCommitteeandtheExecutiveBoard.

AuditCommittee
The Audit Committee was established in 2001, and it consists of three Independent Directors.
Mr.ThumgrongChientachakulwastheChairmanandtheothermembersareMr.SupavatSaicheuaand
Mr.SiriwatLikitnuruk.


TheAuditCommitteemeetsat least four timesayear toconsider theCompany’s financial reporting,
effectivenessof the internal control system, compliancewithSETaswell asSECandother relevant
regulations. It is also responsible for the review and recommendation of appointment, reappointment,
removalandremunerationoftheexternalauditors.


AllmembersoftheAuditCommitteehavesignificantknowledgeandexperienceintheareaoffinance
as well as possess sufficient knowledge in understanding accounting and financial regulation and
reporting.


TheAuditCommitteeheld4meetingsduringtheyearended31March2015.Theattendancerecordof
eachmemberissetoutbelow:-

Directors Meetingsattended/Total

Mr.ThumgrongChientachakul 4/4
Mr.SupavatSaicheua 4/4
Mr.SiriwatLikitnuruk 4/4

ExecutiveBoard
The Executive Boardwas established in 2010. Including theChief ExecutiveOfficer, it consists of 3
directors.TheExecutiveBoardhandlesandmanagesthedailyoperationoftheGroup.


TheExecutiveBoardheld20meetingsduringtheyearended31March2015.Theattendancerecordof
eachmemberissetoutbelow:-

Directors Meetingsattended/Total

Mr.AnantKanjanapas 20/20
Mr.SuiHungKanjanapas 20/20
Mr.ShuiPangKanjanapas 20/20

RemunerationandNominationCommittee
Bangkok Land has not established any Remuneration Committee and Nomination Committee. At
present, matters related to remuneration and director nomination are managed by the Executive
Directors with assistance from other members of the board. In the light of Bangkok Land’s current
operation and simple management structure, the Company considers it appropriate to maintain its
existingarrangement.
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Role and Responsibilities of the Board 

OverallResponsibilities
TheBoard has the responsibility formanagement of theGroup,which includes formulating business
strategies, reviewing and approving theGroup’s ongoing vision andmission, setting financial targets,
ensuring proper risk management, and directing as well as supervising the Group’s affairs and
operations.


TheBoardmakesbroadpolicydecisionanddelegates theday-to-daymanagementandoperation to
themanagementoftheGroup.TheExecutiveDirectors,leadbytheChiefExecutive,arecloselyinvolved
inthedailyoperationoftheCompanyanditssubsidiaries.TheExecutiveDirectorsregularlyreviewand
ensurethataneffectivesystemofinternalcontrolexiststosafeguardallinterestoftheGroup.

RoleonCorporateGovernance
TheBoardiscommittedtogoodcorporategovernanceandsetoutasapolicytofollowandimplement
principles and recommendations as detailed in “The Principles of Good Governance for Listed
Companies”publishedbytheSET.

BusinessConduct
TheBoardrequiresallemployeesoftheGrouptoconductbusinessinaprofessional,ethicalandfair
manner.BangkokLandrequiresallgroupcompaniescomplywithall laws,andspecific industryrules,
regulations and practices. Employees must perform their duties with care and honesty, giving or
receivingillicitpaymentsisnotallowed.Generalguidelinestoemployeesoncompanyrules,regulations,
workconductsanddisciplinaryactionsaresetoutinthestaffhandbooksofeachindividualcompanyin
theGroup.

ConflictofInterest
TheBoardofDirectorsunderstandsthatitisitsdutytoconsidertheissueofconflictofinterestinall
transactionsoftheGroup.Thereisaclearguidelineontheapprovaloftransactionsinvolvingconflictof
interestwithconnectedpersons.


In case of a potential conflict of interest involving a shareholder or aDirector, Bangkok Land has a
policytoarrangemeetingsinwhichIndependentNon-ExecutiveDirectorswithnoconflictofinterestwill
attendanddiscussthematter.ADirectorwhoand/orpersonconnectedtohimhaspotentialconflictof
interestinanytransactionshallnotvoteorbecountedinthequorumofthemeeting.TheBoardalso
monitorspropercomplianceofallrequirementsregardingcriteria,proceduresanddisclosureunderthe
rulesoftheSET.


Duringtheyearended31March2015therewasnocontract,arrangementortransactionthatdemands
theBoard’sconsiderationontheissueofconflictofinterest.
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InternalControl
The Board has responsibility for maintaining an effective and adequate internal control system to
safeguard the Group’s assets and shareholders’ interest. The system includes a well-defined
organizational structure, proper segregation of duties and effective check and balance procedures
whereverappropriate.


BangkokLandhasaninternalauditdepartment;itreportsdirectlytotheAuditCommitteeandperforms
independentregularfinancialaswellasoperationalreviewstomonitortheeffectivenessoftheinternal
control system of the Group. Audit reports are prepared with analysis of weaknesses and
recommendations for improvement, and these reports are reviewed by the Audit Committee.
Recommendedactionswillbeconsideredandimplementedasandwhenconsideredappropriate.


RiskManagementPolicy
TheBoardunderstandstheimportanceofriskmanagementandisconstantlyinalertofpossiblethreats
thatmayaffectthebusinessoftheCompany.Measuresareinplacetoaccessandmanageriskfactors,
internalandexternal,throughtheworkoftheAuditCommitteeandtheinternalauditdepartment.The
Executive Directors also involve closely in the day-to-day management of the Group and review
regularlyallriskfactorsaffectingitsperformanceanddevelopment.

Board Meetings 
Theboardmeetsfromtimetotimeandhasapolicyforholdingatleast4meetingsperyear.


Therewere5boardmeetingsduringtheyearunderreview.AtthemeetingstheDirectorsdiscussedand
formulatedcompanystrategies;theDirectorsalsoreviewedandapprovedquarterandannualresultsas
wellasothersignificantissuesandgeneraloperationoftheGroup.


Other than regularmeetings, theChairman alsomeetswith non-executive directors and independent
non-executivedirectors todiscussparticular corporateandbusinessmatters.Non-executiveDirectors
arefreetoarrangemeetingsamongthemselveswithoutinvolvementofthemanagementteam.


All Directors have unrestricted access to theCompanySecretarywho is in charge for ensuring that
meetingproceduresandregulationsareproperlyfollowed.Theyalsohaveaccesstorelevantinformation
inrespectofthemeetings.TheycanalsoaskforfurtherinformationorrequesttheBoardtoapprovein
retainingindependentprofessionaladvisors,ifnecessary.


7 day advance notice of all boardmeetings are given to all directors, and all directors are free to
includemattersinthemeetingagenda.


TheattendancerecordoftheBoardmeetingsheldintheyearended31March2015issetoutbelow:-


Directors Meetingsattended/Total

ExecutiveDirectors
Mr.AnantKanjanapas 5/5
Mr.SuiHungKanjanapas 4/5
Mr.ShuiPangKanjanapas 4/5
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Directors Meetingsattended/Total

Non-ExecutiveDirectors
Mr.SakornKanjanapas(resignedon8September2014) 0/5
Mr.BurinWongsanguan 3/5
Mr.WattanasakSanitwongse 5/5
Mr.TawinBoonruangkhao 5/5

Directors Meetingsattended/Total

IndependentNon-ExecutiveDirectors
Mr.ThumrongChientachakul 5/5
Mr.SupavatSaicheua 5/5
Mr.SiriwatLikitnuruk 5/5
Mr.PanyaBoonyapiwat 5/5

Board Self Assessment 
TheBoardofDirectorshasapolicytoholdatleastonemeetingperyeartoreview,discussandassess
theperformanceofitsmembers.Thelastassessmentmeetingwasheldon2June2015.

Remuneration 
The Board of Directors is responsible for the policy on remuneration of Directors and senior
management.TheGroup’spolicy is toprovide fairandcompetitive remunerationsbasedonbusiness
needs and industry practice. For determining the amount of fees pay toDirectors,market rates and
factors such as contribution are also taken into consideration. No Director is allowed to involve in
decisions relating to his own remuneration. Management remuneration is assessed by the Executive
Directorsandisbasedonindividualemployee’sjobresponsibleandperformance.

Board and Management Training 
BangkokLandhasapolicy to support skill andknowledgedevelopmentof theDirectors and senior
managementbyencouragethemtoattendseminarsandcoursesontopicswhichwouldimprovequality
andefficiencyoftheirwork.
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CORPORATE SOCIAL RESPONSIBILITY 
 


Since the recent promotion of corporate social responsibility concepts by the Stock Exchange of
Thailand,theCompanyhasidentifiedthefollowingareasforattentionandcompliance:-


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

Ascommittedtobeagoodcorporatecitizen,theGroupcaresaboutthesocietyandtheenvironment.
Bangkok Land promotes the conservation of energy within its operation, and all its project layout,
construction and landscaping designsmeets high standards of environmental protection. The Group
installs effective waste management, sewerage systems and flooding controls in all its housing and
investmentpropertyprojects.TheMuangThongThanihousingestateandImpactexhibitionfacilitiesare
goodexamplestodisplaythehighstandardofpracticesadoptedbyBangkokLandonitscommitment
togoodenvironmentalcareandprotection.

Duringtheyear,BangkokLandanditssubsidiariesalsomadeafewdonationstonon-profitmakingand
charitableorganizationsthathelpthelessfortunateinthesociety.

Although the Group has been following this social responsibility polices (details included under
Corporation Governance Practice section of this report), no written procedure manual has been
preparedatthetimeofpreparingthisreport.InviewoftheGroup’sorganizationstructureandnatureof
its current business, the board of directors believes that the current arrangement is appropriate and
adequate.
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SHAREHOLDERS AND MANAGEMENT 
 


EQUITY 
Ordinary shares 
As at 4 April 2014, the Company had authorized capital of Baht 29,584,073,225 divided into
29,584,073,225shareswithaparvalueofBaht1pershares.Paid-upcapitalwasBaht20,643,972,584
representing20,643,972,584ordinarysharesfullypaidupataparvalueof1Bahteach.


On 30 June 2014, warrant holders of Bland-W3 exercised their rights and purchased 6,163 ordinary
sharesoftheCompanyatapriceofBaht1.7pershare.RegistrationofthisnewsharewiththeMinistry
ofCommercewascompletedon3July2014.


On 30 September 2014, warrant holders of Bland-W3 exercised their rights and purchased 306,595
ordinarysharesoftheCompanyatapriceofBaht1.7pershare.Onthesamedate,warrantholdersof
Bland-W4exercisedtheirrightsandpurchased18,048,952ordinarysharesoftheCompanyatapriceof
Baht2pershare.RegistrationofthesenewshareswiththeMinistryofCommercewascompletedon
3October2014.


On31December2014,warrantholdersofBland-W3exercisedtheirrightsandpurchased524ordinary
sharesoftheCompanyatapriceofBaht1.9pershare.RegistrationofthisnewsharewiththeMinistry
ofCommercewascompletedon8January2015.


On31March2015,warrantholdersofBland-W3exercisedtheirrightsandpurchased80,000ordinary
sharesoftheCompanyatapriceofBaht1.9pershare.RegistrationofthisnewsharewiththeMinistry
ofCommercewascompletedon3April2015.


Ineffect,asat3April2015, theCompanyhadauthorizedcapitalofBaht29,584,073,225divided into
29,584,073,225shareswithaparvalueofBaht1pershares.Paid-upcapitalwasBaht20,662,414,818
representing20,662,414,818ordinarysharesfullypaidupataparvalueof1Bahteach,treasurystock
was1,155,011,400sharesandvotingstockminustreasurystockwas19,507,403,418shares.


On 11 June, 2015 the Company closed its share register and its list of shareholders revealed the
followingmajorinformation.


(a) Numberofshareholders-35,128
(b) InvestorsholdingNon-votingdepositoryreceipts(“NDVR”)-554,806,014shares


TotalNDVRrepresents2.69percentofallpaid-upsharesof theCompanyand isnotentitledtovote
(except in thecaseofdelisting) inshareholders’meetings.NDVRshares informationcanbe foundat
thewebsiteoftheStockExchangeofThailand,www.set.or.th.
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Warrants 
TheCompanyhasthefollowingwarrantlistedontheStockExchangeofThailandasatthedateofthis
report.


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 3,107,737

 Totalunitsremaining 1,991,140,328

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 19,481,921

 Totalunitsremaining 6,930,271,648
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MAJOR SHAREHOLDERS 
Detailsofthe10largestshareholdersoftheCompany,accordingtothemostuptodateshareholderlist
asat11June2015arelistedbelow.


   Number % to paid-up 
 Rank Name of shares capital 

1 Mr.AnantKanjanapas 4,209,541,860 20.37
2 BangkokLandPublicCompanyLimited 1,155,011,400 5.59
3 ThaiNVDRCo.,Ltd. 554,806,014 2.69
4 Mr.Jean-MarieVerbugghe 547,080,000 2.65
5 Mr.ChanyaMahadamrongkul 404,245,680 1.96
6 Ms.ZoranaYaowapongsiri 277,259,582 1.34
7 Mr.SakornKanjanapas 269,851,065 1.31
8 Mr.ChaiyasithKanjanapas 229,736,602 1.11
9 BangkokLand(CaymanIsland)Limited 212,096,990 1.03
10 StateStreetBankEuropeLimited 186,295,400 0.90

 Total 8,045,924,593 38.94 


Source:ThailandSecuritiesCompanyLimited



DIVIDEND POLICY 
TheCompanyhasapolicytopayanannualdividendofnotmorethan50percentofitsnetprofitafter
tax and legal reserves. In recommending dividend payments, the board of directors will take into
considerationtheCompanyandtheGroup’sconsolidatedoperatingresults, financialposition, liquidity,
futurebusinessplansandothermanagementrelatedfactors.


SubsidiariesoftheCompanydonotsetdividendpaymentpoliciesbasedonapercentageofnetprofit
after tax.Dividendwillbedecidedbyeachof thesubsidiary’sboardofdirectorsonacasebycase
basis,andinfixingtheamountofpayment,operatingresults,financialposition,liquidity,futurebusiness
plansandothermanagementrelatedfactorswillbetakenintoconsideration.



ORGANISATION STRUCTURE 

BoardofDirectors

ChiefExecutive AuditCommittee

InternalAudit

Business
Development

Project
Management

Land
Management

Marketing Financeand
Administration
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MANAGEMENT STRUCTURE 
AsatdateofthisreporttheBoardofDirectorsofBangkokLandconsistsofthefollowingmembers:


ExecutiveDirectors Non-executiveDirectors
Mr.AnantKanjanapas* Mr.BurinWongsanhuan
Mr.SuiHungKanjanapas Mr.WattanasakSanitwongse
Mr.ShuiPangKanjanapas Mr.TawinBoonruangkhao


*ChairmanoftheBoardandChiefExecutiveOfficer


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



AUTHORIZED SIGNATURE 
SigningauthorityoftheDirectorsisgovernedbyclause25oftheCompany’sArticleofAssociation.To
bindtheCompany,itrequiresthefollowingsignatures.
1) Mr.AnantKanjanapassignsjointlywithanexecutivedirectororanon-executivedirectortogether

withtheaffixoftheCompanySeal.
2) Mr.SuiHungorMr.ShuiPangsignsjointlywithanon-executivedirectortogetherwiththeaffix

oftheCompanySeal.

SCOPE OF DUTIES AND RESPONSIBILITIES OF THE BOARD OF DIRECTORS 
Dutiesandresponsibilitiesofthedirectorsaresummarizednext.
1) Performduties incompliancewiththe law,theCompany’sobjectivesandarticleofassociation,

andtheresolutionsofshareholders’meetings.
2) Determine and approve business policies, goals, operational plans and annual budgets of the

Company.
3) Appointdirectors,inaccordancewiththerulesunderthePublicCompanyActandtheSecurities

andExchangeAct,tofillvacantpositionsoccurredotherthanretirementbyrotation.
4) Appoint independent directors and/or auditing directors under the requirement of law and

guidelinesofgoverningsecuritiesandexchangeregulatorybody.
5) AppointanotherpersonasoperatoroftheCompany’sbusinessunderthecontroloftheBoardof

Directorsorempowertheperson,withinaperiodoftimeastheboardthinkssuitable,withthe
authoritythattheboardmayrevoke,reviseormodify.

6) Consider and approve transactions involving acquisitions or disposals of assets unless such
transactions require approval from ameeting of shareholders. Such consideration for approval
shallconformtotherelevantrules,regulationsand/ornotificationsofthesecuritiesexchange.

7) Consider and approve related transactions unless such transactions require approval from a
meeting of shareholders. Such consideration for approval shall conform to the relevant rules,
regulationsand/ornotificationsofthesecuritiesexchange.
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8) Consider and approve interim dividend payments to shareholders when the Company makes
profitsandgainsliquiditythatenablesittodosoandreportonsuchdividendpaymentstothe
nextmeetingofshareholders.

9) Conduct businesses that havebeen approved and/or assigned to theBoardofDirectors by a
meetingofshareholders.

10) ImplementationofaneffectiveinternalcontrolandinternalauditsystemsintheCompany.
11) Scheduleanannualgeneralshareholdersmeetingtobeorganizedatleastonceeveryyearanda

boardmeetingatleastonceeverythreemonths,andarrangetosendoutnoticesofmeetingin
advanceaccordingtotheperiodsoftimeasrequiredbylaw.

12) ConsiderandamendauthorizesignaturesoftheCompany.



SCOPE OF DUTIES AND RESPONSIBILITIES OF THE AUDIT COMMITTEE 
TheAuditCommitteereportstotheBoardofDirectors, itsdutiesandresponsibilitiesaresummarized
next.
1) ReviewtheaccuracyandadequacyoftheCompany’sfinancialreports.
2) ReviewtheCompany’sinternalcontrolsystemandinternalauditsystemtoensurethattheyare

suitable and efficient. Determine the internal audit unit’s independence aswell as approve the
appointment, transfer, and dismissal of the chief of an internal audit unit or any unit being
responsiblefortheCompany’sinternalaudit.

3) ReviewcompliancewiththeSecuritiesandExchangeActs,regulationoftheSETandanyother
relevantlaw.

4) Consider,selectandnominateanindependentpersonastheCompany’sauditorandtopropose
such person’s remuneration aswell as attend a non-managementmeetingwith the auditor at
leastonceayear.

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

6) PrepareanddiscloseintheCompany’sannualreportanauditcommittee’sreportwhichmustbe
signedbytheAuditCommittee’sChairmanandconsistsofatleastthefollowinginformation:
- anopinionontheaccuracy,completenessandcreditabilityoftheCompany’sfinancialreport;
- anopinionontheadequacyoftheCompany’sinternalcontrolsystem;
- anopinionon thecompliancewithSEC’sandSET’s lawsand regulationandother laws

relevanttotheCompany’sbusiness;
- anopiniononthesuitabilityofanauditor;
- anopinionontransactionsthatmayleadtoconflictsofinterest;
- the number of audit committeemeetings and the attendanceof suchmeetingsby each

committeemember;
- an opinion or overview comment on issues that have arisen as the audit committee

performeditsdutiesasdefinedinthecommittee’scharter;and
- anyothermatterswhichshouldbemadeavailable toshareholdersandgeneral investors

within the scope of duties and responsibilities assigned by the Company’s Board of
Directors.

7) PerformotherdutiesasassignedbytheBoardofDirectorsoftheCompanywiththeconsentof
theAuditCommittee.
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DIRECTORS’ REMUNERATION 
TheCompanycompensated itsdirectors in the formofanannual feebasedonmeetingattendance.
Payment of fees is normally made in the following financial year after the annual general meeting
(“AGM”).Totaldirectorremunerationfortheyearended31March2015wassetat6.89millionBahtat
theAGMof31July2014.ActualremunerationpaidintheyearwasBaht5.99million.



SENIOR MANAGEMENT’S REMUNERATION 


 2015 2014 
 Number of Amount Number of Amount 
 Persons (Baht million) Persons (Baht million) 

SalaryandAllowance
-Directors 5 14.32 5 14.28
-SeniorManagement 10 12.03 9 11.22

Total 15 26.35 14 25.50
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DIRECTORS’ PROFILE 
 

Anant Kanjanapas Ph.D. 
Chairman 
Chief Executive Officer 


Age74,Mr.AnantKanjanpashasbeentheChiefExecutiveOfficeroftheCompanysince1990.He
was appointed Chairman of the Group in 2003. Mr. Kanjanpas was educated in Thailand and
Switzerland.Hehashadwideinternationalexperienceinrealestate,manufacturing,bankingandretail
sectors.Mr.KanjanapaspreviouslyownedandoperatedseveralpublicandprivatecompaniesinAsia,
EuropeandNorthAmericaoveracareerspanofmorethan50years.

Sui Hung Kanjanapas B.Sc. 
Managing Director 


Age 42, Mr. Sui Hung Kanjanapas is a son of the Chairman. He was appointed director of the
Companyin2001.Mr.KanjanapaswaseducatedinHongKongandtheUnitedKingdom.Heisalsoa
DirectorofImpactExhibitionManagementCompanyLimited.

Shui Pang Kanjanapas B.A. 
Executive Director 


Age 40, Mr. Sui Pang Kanjanapas is a son of the Chairman. He was appointed director of the
Companyin2003.Mr.KanjanapaswaseducatedinHongKongandtheUnitedKingdom.Heisalso
themanagingdirectorofImpactExhibitionManagementCompanyLimited.

Burin Wongsanguan B.Arch. 
Non-Executive Director 


Age79,Mr.BurinWongsanguanwasappointeddirectoroftheCompanyin1993.Hewaseducatedin
ThailandandtheUnitedStatesofAmerica.Mr.Wongsanguanhashadsignificantexperienceinreal
estate business. He is also a director of his privately owned investment, Muang Thong Seiko
CompanyLimitedandThossapolLandCompanyLimited.

Wattanasak Sanitwongse 
Non-Executive Director 


Age74,Mr.WattanasakSanitwongsewasappointeddirector in1993.HewaseducatedinThailand
andSwitzerland.Mr.Sanitwongsehashadmanyyearsofexperienceinrealestate,constructionand
watchbusiness.Heisalsoadirectorofhisprivatelyownedinvestment,Univestgroupofcompanies.
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Tawin Boonruangkhao LL.B. 
Non-Executive Director 


Age71,Mr.Boonruangkhaowasappointeddirectorof theCompany in2001.Hewaseducated in
Thailand and has had many years of experience in purchase, sale and management of land in
Thailand.

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


Age57,Mr.ThumrongChientachakulwasappointeddirectorof theCompanyon27January2010.
He was educated in Thailand and has had significant experience in management and corporate
finance.Mr.Chientachakulisanindependentdirectorandthechairmanoftheauditcommittee.

Supavat Saicheua M.A. 
Independent Non-executive Director 


Age56,Mr.SupavatSaicheuawasappointeddirectorof theCompanyon9August2010.Hewas
educatedinThailandandtheUnitedStatesofAmerica.Mr.Saicheuahashadsignificantexperience
in capitalmarkets, securities trading and company research.He is an independent director and a
memberoftheauditcommittee.

Siriwat Likitnuruk M.A. 
Independent Non-executive Director 


Age62,Mr.LikitnurukwasappointeddirectoroftheCompanyon19October2010.Hewaseducated
in Thailand and the United Kingdom. Mr. Likitnuruk has had significant experience in finance,
managementandbanking.Heisanindependentdirectorandamemberoftheauditcommittee.

Panya Boonyapiwat PhD 
Independent Non-executive Director 


Age 52, Mr. Boonyapiwat was appointed director of the Company on 19 October 2010. He was
educated in Thailand and the United States of America. Mr. Boonyapiwat has had significant
experienceininformationtechnologyandmanagement.Heisanindependentdirector.
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RISK FACTORS 
 


Demand risk 
MarketdemandisparticularimportantforBangkokLand’srealestatebusiness.Abenefitshortfallmay
resultfromlowerthanprojectedactualdemands,whichwillinturncausefinancialandotherdistressfor
theCompany. Since the root cause of demand shortfalls is fromplanning overestimation, theGroup
adoptsaprudentapproachinitsprojectdevelopmentplanningwhichincludesdetailedconsiderationof
benefitshortfallanalysisandclosefollow-upsoncostoverruns.

Operational risk 
Operational risk is the risk of loss resulting from failed internal processes, which includes frauds,
workplace safety, product defects, assets damages, system failure, data entry, accounting error and
mandatoryreporting.TheCompany’smanagementadoptsaproactiveapproachandcloselyinvolvedin
theday-to-dayoperationof thebusiness. Internal controlsarealso inplace todetect andsafeguard
operationalriskwhereverappropriate.

Currency risk 
ThepolicyoftheGroupistominimizeitsexposuretoforeigncurrencyfluctuations.Foreignexchange
transactions will be hedgedwhenever feasible and cost effective.With the exception of two foreign
currencybonds,USDollars13.38millionandSwissFrancs60.20million,theGroup’sassets,operational
cashflowandbankborrowingsaredenominatedinThaiBaht.TheCompanyhasnothedgeditsforeign
currencybondliabilitiesashedgingcostisprohibitivelyhighandsettlementdateremainsuncertain.The
followinganalysis illustrates theeffectonprofit for aonepercent change inexchange rateofBaht
againstUSDandCHF.


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

USDollarsBonds
- Principal USD 13.38 438 4.38
- PutPremium USD 1.40 47 0.47
SwissFrancsBonds CHF 60.20 2,042 20.42

 Total   2,527 25.27 
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Interest rate risk 
TheGroupisexposedtointerestrateriskduetotheimpactofratechangesoninterestbearingdebts
with floating interestrates.Thefollowinganalysis illustratestheeffectonprofitperyearofaoneper
centinterestratechange.


    Profit effect 
  Fixed Floating of 1% 
  interest rate interest rate change in 
 Baht millions borrowings borrowings interest rate 

Bonds 2,527 - -
BankLoans - 3,900 39.00



Liquidity risk 
LiquidityriskistheriskthattheGroupwillencounterdifficultyinraisingfundtomeetitscommitments
and operating requirements. Liquidity riskmay arise from situations in which the Group cannot find
customersorbuyersofitsproductsorassetsonatimelybasisattimesofpoormarketliquidity.The
Grouptakesaconscientiousapproachwhendecidingitssourcesandapplicationsoffundstoensure
sufficientliquiditytomeetitsobligations.
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CONNECTED PARTIES TRANSACTIONS 
 


Inthenormalcourseofbusiness,theGroupmayoccasionallyneedtoconducttransactionswithrelated
parties.

For the year ended 31March 2015, theGroup disclosed details of transactionswith related parties
undernote5of theNotes toFinancialStatements.These transactionscomprised thosebetween the
CompanyanditsfullyownedsubsidiariesandthosebetweenfellowsubsidiarieswithinBangkokLand
Group.

The Audit Committee have reviewed all connected party transactions and confirmed that these
transactionswereenteredintobytheCompanyanditssubsidiariesinthenormalcourseofbusinessof
theGroup,undernormalcommercialterms,andintheinterestoftheGroupanditsshareholders.

Theexternalauditorof theCompanyhasalso reviewedallconnectedparty transactionsandhas the
opinion that these transactions were properly and fairly disclosed in the financial statements of the
Companyfortheyearended31March2015.

Duringtheyear,theCompanydidnotconductanyconnectedpartytransactionswhichweresubjectto
theproceduralanddisclosurerequirementsundertherulesofSET.
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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)9805500Fax.(02)5044445 &hotel
BangkokAirportIndustry 100% 47/569-576Moo3,10/F Property 5,320,000,000
CompanyLimited  NewGenevaBuilding development
[Note(2)]  PopularRoad3,Bannmai
   Pakkred,Nonthaburi11120
   Tel.(02)5044949Fax.(02)5044982
Sinpornchai 100% 47/569-576Moo3,10/F Property 30,000,000
CompanyLimited  NewGenevaBuilding development
   PopularRoad3,Bannmai,
   Pakkred,Nonthaburi11120
   Tel.(02)5044949Fax.(02)5044982
BangkokLandAgency 99.3% 47/563-574Moo3,9/F Retail 200,000,000
CompanyLimited  NewGenevaBuilding
   PopularRoad3,Bannmai,
  Pakkred,Nonthaburi11120
   Tel.(02)5035040Fax.(02)5035064
MuangThongServices 97% 47/567-568,Moo3,9/F Infrastructure 25,000,000
andManagement  NewGenevaBuilding management
CompanyLimited  PopularRoad3,Bannmai,
   Pakkred,Nonthaburi11120
   Tel.(02)9805500Fax.(02)5034784
MuangThong 97% 47/567-568,Moo3,9/F Building 12,500,000
BuildingServices  NewGenevaBuilding management
CompanyLimited  PopularRoad3,Bannmai,
   Pakkred,Nonthaburi11120
   Tel.(02)9805500Fax.(02)5034784
BangkokLand 100% G/F,CaledonianHouse Issuerof US$10,000
(CaymanIslands)  MaryStreet,P.O.Box1043 USD&CHF
Limited[incorporated  CaymanIslands Bonds
inCaymanIslands]  Tel.(345)9490050
SpoonerLimited 100% 27/FSteluxHouse Dormant HK$2
[incorporatedin  698PrinceEdwardRoadEast,
HongKong]  SanPoKing,HongKong
RMI 100% 47/569-576Moo3,10/F REIT 10,000,000
CompanyLimited  NewGenevaBuilding management
   PopularRoad3,Bannmai,
   Pakkred,Nonthaburi11120
   Tel.(02)8335576
ImpactGrowth 50% 47/569-576Moo3,10/F RealEstate 15,714,500,000
RealEstate  NewGenevaBuilding InvestmentTrust
InvestmentTrust  PopularRoad3,Bannmai,
   Pakkred,Nonthaburi11120
   Tel.(02)8334455

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


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

The Directors also have responsibility for selecting suitable accounting policies and applying them
consistently, and for taking such step as are reasonable open to them to safeguard assets of the
Companyandpreventanddetectfraudandirregularities. Incarryingoutthisduty,theBoardentrusts
the Audit Committee to undertake responsibility in ensuring credible financial reporting and proper
internalcontrolsystemsareinplace.

Thefinancialstatementsandotherfinancialinformation,presentedinthisreport,havebeenpreparedin
accordance with generally accepted accounting standards applied on a consistence basis and
supportedbyprudentandreasonablejudgmentsandestimatesmadebymanagement.

Thegoingconcernbasisisadoptedtopreparethefinancialstatements.TheDirectorshavenoreason
tobelievethatthegroupwillnotbeagoingconcernintheforeseeablefuturebasedonforecastsand
availableassetsandcashresourcesintheCompany.

ThefinancialstatementshavebeenauditedbyKarinAuditCompanyLimited,anindependentauditfirm,
whichwasgivenunrestrictedaccesstoallfinancialrecordsandrelatedinformation,includingminutesof
meetingsofshareholdersandtheboardofdirectors.Areportbytheindependentauditorispresented
aspartofthisAnnualReportfortheyearended31March2015.








AnantKanjanapas
ChairmanandChiefExecutive
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REPORT OF AUDIT COMMITTEE 
 


DearShareholders,


TheAuditCommitteeofBangkokLandPublicCompanyLimitedhasthreemembers.On2June2015as
thisreportisbeingprepared,theChairmanisMr.ThumrongChientachakul,andothermembersareMr.
SupavatSaicheuaandMr.SiriwatLikitnuruk.


The Audit Committee has duties assigned by the Board of Directors. These duties are set by the
DirectorsinaccordancewiththeguidelinesrecommendedbytheStockExchangeofThailand.


Duringtheyearended31March2015,theAuditCommitteehasmettotallyof4times.Theattendance
recordofeachmemberissetoutbelow:-
 
Committeemember Meetingsattended/Total

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


MajorworksperformedbytheAuditCommitteearesummarizednext.
1) ReviewandtheaccuracyandadequacyoftheCompany’sfinancialreports.
2) ReviewtheCompany’sinternalcontrolsystemandinternalauditsystemtoensurethattheyare

suitable and efficient. Determine the internal audit unit’s independence aswell as approve the
appointment, transfer, and dismissal of the chief of an internal audit unit or any unit being
responsiblefortheCompany’sinternalaudit.

3) ReviewcompliancewiththeSecuritiesandExchangeActs,regulationoftheSETandanyother
relevantlaw.

4) Consider,selectandnominateanindependentpersonastheCompany’sauditorandtopropose
such person’s remuneration aswell as attend a non-managementmeetingwith the auditor at
least1timeperannum.Suchmeetinginthepreviousyearweretotally4times.

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

6) PrepareanddiscloseintheCompany’sannualreportanauditcommittee’sreportwhichmustbe
signedbytheAuditCommittee’sChairmanandconsistsofatleastthefollowinginformation:
a. an opinion on the accuracy, completeness and creditability of the Company’s financial

report;
b. anopinionontheadequacyoftheCompany’sinternalcontrolsystem;
c. anopinionon thecompliancewithSEC’sandSET’s lawsand regulationandother laws

relevanttotheCompany’sbusiness;
d. anopiniononthesuitabilityofanauditor;
e. anopinionontransactionsthatmayleadtoconflictsofinterest;
f. the number of audit committeemeetings and the attendanceof suchmeetingsby each

committeemember;
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g. an opinion or overview comment on issues that have arisen as the audit committee
performeditsdutiesasdefinedinthecommittee’scharter;and

h. anyothermatterswhichshouldbemadeavailable toshareholdersandgeneral investors
within the scope of duties and responsibilities assigned by the Company’s Board of
Directors.

7) Together with other Board of Directors, members to set up the anti-corruption policy of the
Companyanditssubsidiaries.

8) PerformotherdutiesasassignedbytheBoardofDirectorsoftheCompanywiththeconsentof
theAuditCommittee.



The Audit Committee also has selected, for re-appointment, Karin Audit Company Limited as the
Company’s external auditor for the year ending 31st March 2016. The proposed audit fee is Baht
5,780,000which isBaht450,000higher than thepreviousyear.Becauseof the transactionvolumeof
somesubsidiarieshasincreasefrompreviousyear.NominationshallbesubmittedtotheBoardbefore
seekingtheapprovalofshareholdersatthe2015AnnualGeneralMeeting.


TheAuditCommittee is of theopinion that theCompanyoperates its businesswithgoodcorporate
governance.BasedonthereviewoftheCompany’soperation,theAuditCommitteeisconfidentthatthe
Companyhasemployedappropriateinternalcontrolaswellasriskmanagementproceduresandthere
werenomaterialproblemsoninternalcontrol,financialreportingandregulatorycomplianceintheyear
underreview.






ThumrongChientachakul
ChairmanofAuditCommittee
2June2015
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BANGKOK LAND PUBLIC COMPANY LIMITED 

FINANCIAL STATEMENTS 

FOR THE YEAR ENDED MARCH 31, 2015 

AND INDEPENDENT AUDITOR’S REPORT
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INDEPENDENT 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, 2015, 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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-2- 

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, 2015, 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 

June 2, 2015 
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BANGKOK LAND PUBLIC COMPANY LIMITED 

STATEMENTS OF FINANCIAL POSITION

AS AT  MARCH 31, 2015

Notes 2015 2014 2015 2014

ASSETS

Current assets

Cash and cash equivalents 1,187,528,732          1,161,829,120           125,028,806               73,126,476

Short-term investments 6 9,681,154,169          3,200,652,328           1,053,365,806            2,756,637,642

Trade receivable and other receivable, net 7 518,877,115             441,596,293              60,799,110                 43,700,011

Real estate development cost, net 8 13,038,244,767        13,374,119,330         13,208,660,432         12,933,518,484

Advances and other receivables from related parties, net 5.2 - - 5,149,069,068            4,130,149,497

Short-term loans to related parties, net 5.3 - - 935,980,755               721,740,755

Investment in loans 5.4 - - 475,000,000               475,000,000

Other current assets, net of allowance for doutful 

  accounts of Baht 50 million 178,174,737             110,355,747              10,461,035                 35,547,210

Total current assets 24,603,979,520        18,288,552,818         21,018,365,012         21,169,420,075

Non-current assets

Real estate development cost, net 8 1,367,124,489          1,418,908,213           1,367,124,489            1,418,908,213

Investments in subsidiaries 9 - - 10,026,886,908         10,026,886,908

Investment property 10 7,557,734,036          4,723,684,055           734,855,000               608,001,010

Property, plants and equipment, net 11 22,524,423,041        22,917,417,464         16,274,656                 14,694,762

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 16 348,801,476             19,169,980                - -

Other non-current assets, net 546,889,354             567,094,067              448,611,009               458,979,700

Total non-current assets 39,630,007,996        36,931,309,379         19,878,787,662         19,812,506,193

TOTAL ASSETS 64,233,987,516        55,219,862,197         40,897,152,674         40,981,926,268

In Baht

Consolidated Separate

financial statements financial statements

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

1



�� A n n u a l   R e p o r t   � 0 � 5 

BANGKOK LAND PUBLIC COMPANY LIMITED 

STATEMENTS OF FINANCIAL POSITION (CONT.)

AS AT  MARCH 31, 2015

Notes 2015 2014 2015 2014

LIABILITIES AND  SHAREHOLDERS'  EQUITY

Current liabilities

Payables to contractors 427,877,454             365,921,747              187,374,943               158,188,406

Trade payable and other payable 542,829,118             299,631,601              95,243,236                 121,768,251

Payable to related parties 5.5 - - 9,521,128,974            9,402,535,494

Current portion of:

 - Long-term debt instruments 13 2,526,564,152          2,754,450,363           - -

 - Long-term loans from related parties 5.6 - - 4,573,699,512            4,593,734,442

Accrued interest expense 13 438,438,517             453,701,979              658,780                      658,780

Advances and deposits from customers 861,038,076             746,968,078              721,635,203               598,712,865

Other current liabilities 14 933,518,324             337,307,145              181,967,406               138,683,241

Total current liabilities 5,730,265,641          4,957,980,913           15,281,708,054         15,014,281,479

Non-current liabilities

Long-term loans 15 3,900,000,000            - - -

Deferred tax liabilities 16 1,535,591,088            2,409,371,387             28,582,187                 28,238,201               

Employee benefit obligations 17 31,107,038                 22,910,955                  - -

Total non-current  liabilities 5,466,698,126            2,432,282,342             28,582,187                 28,238,201               

Total liabilities 11,196,963,767          7,390,263,255             15,310,290,241         15,042,519,680        

Consolidated Separate

financial statements financial statements

In Baht

             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, 2015

Notes 2015 2014 2015 2014

Shareholders’ equity

Share capital 

Authorized share capital 

  29,584,073,225 common shares of Baht 1 par value 29,584,073,225 29,584,073,225 29,584,073,225 29,584,073,225

Issued and fully paid - up share 

  20,643,891,506 common shares of Baht 1 par value - 20,643,891,506 - 20,643,891,506

  20,662,334,818 common shares of Baht 1 par value 18 20,662,334,818 - 20,662,334,818         -

Treasury stock 19 (2,336,023,824) - (2,336,023,824) -

Share subscription 18 152,000 157,319 152,000 157,319

Premium on share capital 20 1,995,046,530 4,113,852,551 1,995,046,530 4,113,852,551

Discount on share capital 20 - (2,137,150,617) - (2,137,150,617)

Retained earnings

 -Appropriated for legal reserve 21 392,638,585 214,683,295 392,638,585 214,683,295

 -Unappropriated 12,342,928,227 12,800,394,681 4,872,714,324 3,103,972,534

Other components of equity 11,977,290,219 12,193,770,207 - -

Total shareholders’ equity of the Company 45,034,366,555 47,829,598,942 25,586,862,433 25,939,406,588

Non-controlling interests 8,002,657,194 - - -

Total shareholders’ equity 53,037,023,749 47,829,598,942 25,586,862,433 25,939,406,588

TOTAL LIABILITIES AND

   SHAREHOLDERS’ EQUITY 64,233,987,516 55,219,862,197 40,897,152,674 40,981,926,268

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, 2015

Notes 2015 2014 2015 2014

Sales 979,666,018 1,817,925,802 111,029,574 1,202,802,285

Rental and service revenues 5.1 2,708,922,494 2,523,273,558 59,706,540 2,674,050

Total revenues 3,688,588,512 4,341,199,360 170,736,114 1,205,476,335

Costs of sales (805,212,207) (1,674,773,637) (81,579,118) (1,144,667,634)

Costs of rental and services (1,166,627,358) (1,220,770,650) - -

Total costs (1,971,839,565) (2,895,544,287) (81,579,118) (1,144,667,634)

Gross profit margin 1,716,748,947 1,445,655,073 89,156,996 60,808,701

Gain on exchange rate, net 287,451,432 - - -

Dividend income 5.1 - - 2,900,000,000 1,700,000,000

Other revenues 23 1,995,570,167 2,729,397,103 1,052,173,323 783,041,606

Profit before expenses 3,999,770,546 4,175,052,176 4,041,330,319 2,543,850,307

Selling expenses (31,998,680) (43,379,345) (4,892,106) (24,422,401)

Administrative expenses (1,244,476,744) (904,447,714) (263,469,638) (226,147,691)

Expenses of sale of assets 5.7 (735,511,640) - - -

Consulting fee 5.7 (230,375,000) - - -

Management benefit 26 (76,007,809) (70,373,505) (31,839,254) (31,162,342)

Loss on exchange rate, net - (534,601,519) (3,433,489) (89,125,008)

Total expenses (2,318,369,873) (1,552,802,083) (303,634,487) (370,857,442)

Profit before finance costs and

     income tax expense 1,681,400,673 2,622,250,093 3,737,695,832 2,172,992,865

Finance costs 5.1 (112,650,974) (240,916,443) (151,009,378) (379,550,747)

Profit before income tax expense 1,568,749,699 2,381,333,650 3,586,686,454 1,793,442,118

Income tax expense 25 (49,437,798) (285,113,348) (27,580,660) (28,358,406)

Net profit 1,519,311,901 2,096,220,302 3,559,105,794 1,765,083,712

In Baht

Consolidated Separate

financial statements financial statements

             The accompanying notes are an integral part of these financial statements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 

STATEMENTS OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED MARCH 31, 2015

Notes 2015 2014 2015 2014

Net profit 1,519,311,901 2,096,220,302    3,559,105,794 1,765,083,712

Other comprehensive income

Currency translation differences (111,216) (162,296) - -

Depreciation on surplus on revaluation of assets (86,894,294) (77,742,969) - -

Surplus on revaluation of assets - 999,261,816 - -

Surplus on revaluation of sold assets (129,474,478) - - -

Other comprehensive income - net of income tax (216,479,988) 921,356,551 - -

Net profit  and comprehensive income 1,302,831,913 3,017,576,853 3,559,105,794 1,765,083,712

Net profit  attributable to:

Owners of the Company 1,203,423,072 2,096,220,302 3,559,105,794 1,765,083,712

Non-controlling interests 315,888,829 - - -

1,519,311,901 2,096,220,302 3,559,105,794 1,765,083,712

Net profit  and comprehensive income

attributable to:

Owners of the Company 986,943,084 3,017,576,853 3,559,105,794 1,765,083,712

Non-controlling interests 315,888,829 - - -

1,302,831,913 3,017,576,853 3,559,105,794 1,765,083,712

Earnings per share

Basic earnings per share (Baht) 28 0.060 0.102 0.177 0.086

(2015 : 20,154 million shares)

(2014 : 20,614 million shares)

Consolidated Separate

financial statements financial statements

In Baht

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

5



50 A n n u a l   R e p o r t   � 0 � 5 

B
A

N
G

K
O

K
 L

A
N

D
 P

U
B

L
IC

 C
O

M
PA

N
Y

 L
IM

IT
E

D
 

ST
A

T
E

M
E

N
T

S 
O

F 
C

H
A

N
G

E
S 

IN
 S

H
A

R
E

H
O

L
D

E
R

S'
 E

Q
U

IT
Y

FO
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 M
A

R
C

H
 3

1,
 2

01
5

N
ot

es

B
al

an
ce

 a
s a

t M
ar

ch
 3

1,
 2

01
3

17
,7

95
,2

95
,3

97
-

41
3,

19
0,

59
1

1,
55

0,
43

8,
03

7
(2

,1
37

,1
50

,6
17

)
12

6,
42

9,
10

9
11

,4
11

,6
16

,7
60

1,
39

0,
32

0
8,

42
8,

27
6,

50
1

28
,1

84
,1

95
2,

81
4,

56
2,

64
0

11
,2

72
,4

13
,6

56
40

,4
32

,2
32

,9
33

-
40

,4
32

,2
32

,9
33

Sh
ar

e 
ca

pi
ta

l i
nc

re
as

e
2,

84
8,

59
6,

10
9

-
(4

13
,1

90
,5

91
)

2,
56

3,
41

4,
51

4
-

-
-

-
-

-
-

-
4,

99
8,

82
0,

03
2

-
4,

99
8,

82
0,

03
2

Sh
ar

e 
su

bs
cr

ip
tio

n
-

-
15

7,
31

9
-

-
-

-
-

-
-

-
-

15
7,

31
9

-
15

7,
31

9

C
ur

re
nc

y 
tra

ns
la

tio
n 

di
ff

er
en

ce
s

-
-

-
-

-
-

-
(1

62
,2

96
)

-
-

-
(1

62
,2

96
)

(1
62

,2
96

)
-

(1
62

,2
96

)

D
iv

id
en

d 
pa

ym
en

t
-

-
-

-
-

-
(6

19
,1

88
,1

95
)

-
-

-
-

-
(6

19
,1

88
,1

95
)

-
(6

19
,1

88
,1

95
)

D
ep

re
ci

at
io

n 
on

 su
rp

lu
s o

n 

   
re

va
lu

at
io

n 
of

 a
ss

et
s

-
-

-
-

-
-

-
-

(7
7,

74
2,

96
9)

-
-

(7
7,

74
2,

96
9)

(7
7,

74
2,

96
9)

-
(7

7,
74

2,
96

9)

Su
rp

lu
s o

n 
re

va
lu

at
io

n 
of

 a
ss

et
s

-
-

-
-

-
-

-
-

99
9,

26
1,

81
6

-
-

99
9,

26
1,

81
6

99
9,

26
1,

81
6

-
99

9,
26

1,
81

6

A
pp

ro
pr

ia
te

d 
fo

r l
eg

al
 re

se
rv

e
21

-
-

-
-

-
88

,2
54

,1
86

(8
8,

25
4,

18
6)

-
-

-
-

-
-

-
-

N
et

 p
ro

fit
 fo

r y
ea

r 
-

-
-

-
-

-
2,

09
6,

22
0,

30
2

-
-

-
-

-
2,

09
6,

22
0,

30
2

-
2,

09
6,

22
0,

30
2

B
al

an
ce

 a
s a

t M
ar

ch
 3

1,
 2

01
4

20
,6

43
,8

91
,5

06
-

15
7,

31
9

4,
11

3,
85

2,
55

1
(2

,1
37

,1
50

,6
17

)
21

4,
68

3,
29

5
12

,8
00

,3
94

,6
81

1,
22

8,
02

4
9,

34
9,

79
5,

34
8

28
,1

84
,1

95
2,

81
4,

56
2,

64
0

12
,1

93
,7

70
,2

07
47

,8
29

,5
98

,9
42

-
47

,8
29

,5
98

,9
42

Sh
ar

e 
ca

pi
ta

l i
nc

re
as

e
18

18
,4

43
,3

12
-

(1
57

,3
19

)
18

,3
44

,5
96

-
-

-
-

-
-

-
-

36
,6

30
,5

89
-

36
,6

30
,5

89

Sh
ar

e 
su

bs
cr

ip
tio

n
18

-
-

15
2,

00
0

-
-

-
-

-
-

-
-

-
15

2,
00

0
-

15
2,

00
0

C
ur

re
nc

y 
tra

ns
la

tio
n 

di
ff

er
en

ce
s

-
-

-
-

-
-

-
(1

11
,2

16
)

-
-

-
(1

11
,2

16
)

(1
11

,2
16

)
-

(1
11

,2
16

)

Tr
ea

su
ry

 st
oc

k
19

-
(2

,3
36

,0
23

,8
24

)
-

-
-

-
-

-
-

-
-

-
(2

,3
36

,0
23

,8
24

)
-

(2
,3

36
,0

23
,8

24
)

Se
t o

ff
 d

is
co

un
t o

n 
sh

ar
e 

ca
pi

ta
l

20
-

-
-

(2
,1

37
,1

50
,6

17
)

2,
13

7,
15

0,
61

7
-

-
-

-
-

-
-

-
-

-

Sh
ar

e 
ca

pi
ta

l o
f n

ew
ly

 e
st

ab
lis

he
d 

su
bs

id
ia

ry
5.

7
-

-
-

-
-

-
-

-
-

-
-

-
-

7,
85

7,
25

0,
00

0
7,

85
7,

25
0,

00
0

D
iv

id
en

d 
pa

ym
en

t
22

-
-

-
-

-
-

(1
,6

12
,4

08
,7

14
)

-
-

-
-

-
(1

,6
12

,4
08

,7
14

)
(1

70
,4

81
,6

35
)

(1
,7

82
,8

90
,3

49
)

D
ep

re
ci

at
io

n 
on

 su
rp

lu
s o

n 

   
re

va
lu

at
io

n 
of

 a
ss

et
s

-
-

-
-

-
-

-
-

(8
6,

89
4,

29
4)

-
-

(8
6,

89
4,

29
4)

(8
6,

89
4,

29
4)

-
(8

6,
89

4,
29

4)

Su
rp

lu
s o

n 
re

va
lu

at
io

n 
of

 so
ld

 a
ss

et
s

-
-

-
-

-
-

12
9,

47
4,

47
8

-
(1

29
,4

74
,4

78
)

-
-

(1
29

,4
74

,4
78

)
-

-
-

A
pp

ro
pr

ia
te

d 
fo

r l
eg

al
 re

se
rv

e
21

-
-

-
-

-
17

7,
95

5,
29

0
(1

77
,9

55
,2

90
)

-
-

-
-

-
-

-
-

N
et

 p
ro

fit
 fo

r t
he

 y
ea

r
-

-
-

-
-

-
1,

20
3,

42
3,

07
2

-
-

-
-

-
1,

20
3,

42
3,

07
2

31
5,

88
8,

82
9

1,
51

9,
31

1,
90

1

B
al

an
ce

 a
s a

t M
ar

ch
 3

1,
 2

01
5

20
,6

62
,3

34
,8

18
(2

,3
36

,0
23

,8
24

)
15

2,
00

0
1,

99
5,

04
6,

53
0

-
39

2,
63

8,
58

5
12

,3
42

,9
28

,2
27

1,
11

6,
80

8
9,

13
3,

42
6,

57
6

28
,1

84
,1

95
2,

81
4,

56
2,

64
0

11
,9

77
,2

90
,2

19
45

,0
34

,3
66

,5
55

8,
00

2,
65

7,
19

4
53

,0
37

,0
23

,7
49

To
ta

l c
om

po
ne

nt
s 

of
 e

qu
ity

 in
 th

e 

C
om

pa
ny

To
ta

l

C
ha

ng
e 

in
 

sh
ar

eh
ol

di
ng

 in
 

su
bs

id
ia

rie
s

In
 B

ah
t

C
on

so
lid

at
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

R
et

ai
ne

d 
ea

rn
in

gs
 

O
th

er
 c

om
po

ne
nt

s o
f e

qu
ity

To
ta

l o
th

er
 

co
m

po
ne

nt
s o

f 

eq
ui

ty

Is
su

ed
 a

nd
 p

ai
d-

up
 

sh
ar

e 
ca

pi
ta

l 

N
et

 b
oo

k 
va

lu
e 

of
 

su
bs

id
ia

rie
s  

ex
ce

ed
 

in
ve

st
m

en
t a

s o
f 

pu
rc

ha
si

ng
 d

at
e

Tr
ea

su
ry

 st
oc

k
Sh

ar
e 

su
bs

cr
ip

tio
n

Pr
em

iu
m

 o
n 

sh
ar

e 

ca
pi

ta
l

Su
rp

lu
s o

n 

re
va

lu
at

io
n 

of
 a

ss
et

s

N
on

-c
on

tro
lli

ng

in
te

re
st

s

D
is

co
un

t o
n 

sh
ar

e 

ca
pi

ta
l

C
ur

re
nc

y

tra
ns

la
tio

n

di
ff

er
en

ce
s

A
pp

ro
pr

ia
te

d

fo
r l

eg
al

 re
se

rv
e

U
na

pp
ro

pr
ia

te
d

   
   

   
   

 T
he

 a
cc

om
pa

ny
in

g 
no

te
s a

re
 a

n 
in

te
gr

al
 p

ar
t o

f t
he

se
 fi

na
nc

ia
l s

ta
te

m
en

ts
.

6



5�Bangkok Land Public Company Limited 

B
A

N
G

K
O

K
 L

A
N

D
 P

U
B

L
IC

 C
O

M
PA

N
Y

 L
IM

IT
E

D
 

ST
A

T
E

M
E

N
T

S 
O

F 
C

H
A

N
G

E
S 

IN
 S

H
A

R
E

H
O

L
D

E
R

S'
 E

Q
U

IT
Y

FO
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 M
A

R
C

H
 3

1,
 2

01
5

N
ot

es

B
al

an
ce

 a
s a

t M
ar

ch
 3

1,
 2

01
3

17
,7

95
,2

95
,3

97
-

41
3,

19
0,

59
1

1,
55

0,
43

8,
03

7
(2

,1
37

,1
50

,6
17

)
12

6,
42

9,
10

9
2,

04
6,

33
1,

20
3

19
,7

94
,5

33
,7

20

Sh
ar

e 
ca

pi
ta

l i
nc

re
as

e
2,

84
8,

59
6,

10
9

-
(4

13
,1

90
,5

91
)

2,
56

3,
41

4,
51

4
-

-
-

4,
99

8,
82

0,
03

2

Sh
ar

e 
su

bs
cr

ip
tio

n
-

-
15

7,
31

9
-

-
-

-
15

7,
31

9

D
iv

id
en

d 
pa

ym
en

t
-

-
-

-
-

-
(6

19
,1

88
,1

95
)

(6
19

,1
88

,1
95

)

A
pp

ro
pr

ia
te

d 
fo

r l
eg

al
 re

se
rv

e
21

-
-

-
-

-
88

,2
54

,1
86

(8
8,

25
4,

18
6)

-

N
et

 p
ro

fit
 fo

r t
he

 y
ea

r
-

-
-

-
-

-
1,

76
5,

08
3,

71
2

1,
76

5,
08

3,
71

2

B
al

an
ce

 a
s a

t M
ar

ch
 3

1,
 2

01
4

20
,6

43
,8

91
,5

06
-

15
7,

31
9

4,
11

3,
85

2,
55

1
(2

,1
37

,1
50

,6
17

)
21

4,
68

3,
29

5
3,

10
3,

97
2,

53
4

25
,9

39
,4

06
,5

88

Sh
ar

e 
ca

pi
ta

l i
nc

re
as

e
18

18
,4

43
,3

12
-

(1
57

,3
19

)
18

,3
44

,5
96

-
-

-
36

,6
30

,5
89

Sh
ar

e 
su

bs
cr

ip
tio

n
18

-
-

15
2,

00
0

-
-

-
-

15
2,

00
0

Tr
ea

su
ry

 st
oc

k
19

-
(2

,3
36

,0
23

,8
24

)
-

-
-

-
-

(2
,3

36
,0

23
,8

24
)

Se
t o

ff
 d

is
co

un
t o

n 
sh

ar
e 

ca
pi

ta
l

20
-

-
-

(2
,1

37
,1

50
,6

17
)

2,
13

7,
15

0,
61

7
-

-
-

D
iv

id
en

d 
pa

ym
en

t
22

-
-

-
-

-
-

(1
,6

12
,4

08
,7

14
)

(1
,6

12
,4

08
,7

14
)

A
pp

ro
pr

ia
te

d 
fo

r l
eg

al
 re

se
rv

e
21

-
-

-
-

-
17

7,
95

5,
29

0
(1

77
,9

55
,2

90
)

-

N
et

 p
ro

fit
 fo

r t
he

 y
ea

r
-

-
-

-
-

-
3,

55
9,

10
5,

79
4

   
  

3,
55

9,
10

5,
79

4

B
al

an
ce

 a
s a

t M
ar

ch
 3

1,
 2

01
5

20
,6

62
,3

34
,8

18
(2

,3
36

,0
23

,8
24

)
15

2,
00

0
1,

99
5,

04
6,

53
0

-
39

2,
63

8,
58

5
4,

87
2,

71
4,

32
4

25
,5

86
,8

62
,4

33

Tr
ea

su
ry

 st
oc

k

Sh
ar

e

su
bs

cr
ip

tio
n

Pr
em

iu
m

 o
n 

sh
ar

e 
ca

pi
ta

l 

D
is

co
un

t o
n 

sh
ar

e 

ca
pi

ta
l

A
pp

ro
pr

ia
te

d

fo
r l

eg
al

 re
se

rv
e

U
na

pp
ro

pr
ia

te
d

In
 B

ah
t

Se
pa

ra
te

 fi
na

nc
ia

l s
ta

te
m

en
ts

R
et

ai
ne

d 
ea

rn
in

g

To
ta

l

Is
su

ed
 a

nd
 p

ai
d-

up
 

sh
ar

e 
ca

pi
ta

l 

   
   

   
   

 T
he

 a
cc

om
pa

ny
in

g 
no

te
s a

re
 a

n 
in

te
gr

al
 p

ar
t o

f t
he

se
 fi

na
nc

ia
l s

ta
te

m
en

ts
.

7



5� A n n u a l   R e p o r t   � 0 � 5 

BANGKOK LAND PUBLIC COMPANY LIMITED 

STATEMENTS OF CASH FLOWS 

FOR THE YEAR ENDED MARCH 31, 2015

2015 2014 2015 2014

CASH FLOWS FROM OPERATING ACTIVITIES

  Profit  before income tax expense 1,568,749,699 2,381,333,650 3,586,686,454 1,793,442,118

   Net adjustments to reconcile profit before income tax expense 

      to cash provided by operating activities:

Depreciation and amortization 623,857,429        576,666,124 78,562,510              77,657,786

Interest income (59,953,356) (51,002,617) (123,136,850) (98,225,112)

Dividend income - - (2,900,000,000) (1,700,000,000)

Interest expense 112,650,974 240,916,443        151,009,378           379,550,747          

Unrealised (gain) loss on exchange rate (298,165,276) 520,142,768        3,489,690                91,039,601            

Provision for employees benefits 8,196,083 - - -

(Gain) loss on sale of fixed assets 43,945,089 (1,613,055) - -

Gain on revaluation of investment property (1,666,093,869) (762,935,454) - (134,227,723)

Provision for impairment loss from investment property 3,033,256 - 3,033,256                -

Gain on repurchase of exchangeable notes (43,348,137) (387,206,840) - -

Reversal of allowance for doubtful account - - - (33,432,069)

Allowance for doubtful account 12,961,833          - - -

Provision for loss on pending lawsuit 46,244,443          - 46,244,443              -

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 (185,000,000) (416,600,000) (100,000,000) -

   Net profit provided by operating activities before

     changes in operating assets and liabilities 167,078,168 1,149,427,520 745,888,881 375,805,348

  (Increase) decrease in operating assets:

Trade receivable and other receivable (90,242,654) (79,958,182) (17,099,099) (28,766,911)

Real estate development cost (283,593,081) (42,072,333) (288,202,869) 555,381,858

Other current assets (34,525,728) (34,529,751) 3,636,847 (8,515,918)

Other non-current assets 9,658,688 221,271,115 (177,330) (2,299,531)

 Increase (decrease) in operating liabilities:

Payables to contractors 273,909,624 33,220,481 2,661,523 7,730,327

Trade payable and other payable 31,243,600 59,608,806 - -

Other current liabilities 340,024,110 259,291,552 219,962,058 (236,237,193)

Other non-current liabilities - 894,512 - -

Cash recieved from refundable withholding tax 21,449,328 - 21,449,328 -

Income tax paid (788,903,710) (177,728,548) (27,236,673) (13,235,619)

Net cash provided by (used in) operating activities (353,901,655) 1,389,425,172 660,882,666 649,862,361

In Baht

Consolidated Separate

financial statements financial statements

                The accompanying notes are an integral part of these financial statements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 

STATEMENTS OF CASH FLOWS   (CONT.)

FOR THE YEAR ENDED MARCH 31, 2015

2015 2014 2015 2014

CASH FLOWS FROM INVESTING ACTIVITIES

Interest income received 59,953,356 51,002,617 57,651,423 84,065,912

(Increase) decrease in short-term investments (6,394,588,817) (3,086,977,659) 1,703,271,836 (2,642,962,973)

Proceeds from dividend income - - 1,900,000,000 -

Increase in short-term loans to and

    receivable from related parties - - (217,339,844) (506,742,418)

Proceeds from sale of assets 104,588,064 1,927,780            - -

Cash paid for purchase of investment property (147,868,972) (93,912,837) (129,887,246) -

Cash paid for purchase and construction of fixed assets (817,400,521) (381,626,015) (4,751,735) (3,323,207)

Net cash provided by (used in) investing activities (7,195,316,890) (3,509,586,114) 3,308,944,434 (3,068,962,686)

CASH FLOWS FROM FINANCING ACTIVITIES

Interest expense paid (84,110,647) (237,145,576) (7,455,177) (220,896,668)

Increase (decrease) in short-term loans from and 

  amount due to related parties - - 1,180,357 (2,119,907,820)

Repayment of long-term loans - (2,050,000,000) - -

Proceeds from long-term loans 3,900,000,000     - - -

Cash paid for repurchase of exchangeable notes (16,089,611) (152,977,222) - -

Proceeds from share subscription 36,782,588 4,998,977,352 36,782,588              4,998,977,352

Cash paid for treasury stock (2,336,023,824) - (2,336,023,824) -

Proceeds from share capital of subsidiary 7,857,250,000 - - -

Dividend payment to non-controlling interests (170,481,635) - - -

Dividend payment (1,612,408,714) (619,188,195) (1,612,408,714) (619,188,195)

Net cash provided by (used in) financing activities 7,574,918,157 1,939,666,359 (3,917,924,770) 2,038,984,669

Net increase (decrease) in cash and cash equivalents 25,699,612 (180,494,583) 51,902,330 (380,115,656)

Cash and cash equivalents at beginning of the year 1,161,829,120 1,342,323,703 73,126,476 453,242,132

Cash and cash equivalents at end of the year 1,187,528,732 1,161,829,120 125,028,806 73,126,476

In Baht

Consolidated Separate

financial statements financial statements

                The accompanying notes are an integral part of these financial statements.
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BANGKOK LAND PUBLIC COMPANY LIMITED 

STATEMENTS OF CASH FLOWS   (CONT.)

FOR THE YEAR ENDED MARCH 31, 2015

2015 2014 2015 2014

Supplemental Disclosures of Cash Flows Information:

1.  Cash and cash equivalents :

Cash on hand 16,157,135 70,367,436 2,988,488 6,963,085

Undeposited cheques 1,762,494 30,397,862 87,576 500,000

Saving accounts 988,829,335 876,057,729 77,531,440 57,008,199

Current accounts 59,633,564 79,716,647 44,421,302 8,655,192

Fixed deposits 121,146,204 105,289,446 - -

Total 1,187,528,732 1,161,829,120 125,028,806 73,126,476

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 416,713,673        - - -

2.3 Transfer real estate development cost

        to investment property 606,406,723 468,493,287 - 468,493,287

2.4  Record dividend income and accrued dividend income - - 1,000,000,000 1,700,000,000

Consolidated Separate

financial statements financial statements

In Baht

                The accompanying notes are an integral part of these financial statements.
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BANGKOK LAND PUBLIC COMPANY LIMITED

NOTES TO FINANCIAL STATEMENTS

MARCH  31, 2015  

  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  

Effective from January 1, 2014 the interim financial statements are prepared on new and revised TFRS issued  

by FAP in year 2013 as follows : 

TFRS Topic

TAS 1 (revised 2012) Presentation of financial statements

TAS 7 (revised 2012) Statement of Cash Flows

TAS 12 (revised 2012) Income Taxes

TAS 17 (revised 2012) Leases

TAS 18 (revised 2012) Revenue Recognition

TAS 19 (revised 2012) Employee Benefits

TAS 21 (revised 2012) The Effects of Changes in Foreign Exchange Rates
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TFRS Topic

TAS 24 (revised 2012) Related Party Disclosures

TAS 28 (revised 2012) Investments in Associates

TAS 31 (revised 2012) Interests in Joint Ventures

TAS 34 (revised 2012) Interim Financial Reports

TAS 36 (revised 2012) Impairment of Assets

TAS 38 (revised 2012) Intangible Assets

TFRS 2 (revised 2012) Share-based Payment

TFRS 3 (revised 2012) Business Combinations

TFRS 4  Insurance Contracts

TFRS 5 (revised 2012) Non-current Assets held for Sale and Discontinued Operations 

TFRS 8 (revised 2012) Operating Segments

TFRIC 1 Changes in Existing Decommissioning, Restoration and Similar Liabilities

TFRIC 4 Determining whether an Arrangement contains a Lease 

TFRIC 5  Rights to Interests arising from Decommissioning, Restoration and 

Environmental Rehabilitation Funds

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

Hyperinflationary Economies

TFRIC 10 Interim Financial Reporting and Impairment

TFRIC 12 Service Concession Arrangements

TFRIC 13 Customer Loyalty Programmes

TFRIC 17 Distributions of Non-cash Assets to Owners

TFRIC 18 Transfers of Assets from Customers

TIC 15 Operating Leases-Incentives

TIC 27 Evaluating the Substance of Transactions Involving the Legal Form of a 

Lease

TIC 29 Service Concession Arrangements – Disclosure

TIC 32  Intangible Assets-Web Site Costs

Management has considered these new interpretations in accordance with the FAP’s announcement and has made 

a preliminary assessment of the potential initial impact on the consolidated and separate financial statements of 

these new interpretations and expects that there has no material impact on the financial statements in the current 

year. 
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BANGKOK LAND PUBLIC COMPANY LIMITED
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3. Significant accounting policies 

The financial statements for the year ended March 31, 2015 are prepared using the same accounting policies as were 

used in the preparation of the  financial statements for the year ended March 31, 2014. 

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 interim financial statements comprise the following: 

 Percentage of holding

 Principal business 2015 2014

Direct investment : 

Sinpornchai Company Limited Property development 100.00 100.00

Bangkok Land (Cayman Islands)  

  Company Limited

Financing 

100.00 100.00

Muang Thong Services and  Project management

     Management Company Limited   service 97.00 97.00

Muang Thong Building Services Building maintenance  

     Company Limited   service 97.00 97.00

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 Company Limited Property renting 99.30 99.30

Bangkok Airport Industry Company Limited Property development 100.00 100.00

RMI Company Limited REIT manager 100.00 100.00

Impact Growth Real Estate Investment Trust    Real estate investment 

trust 50.00 -

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

Spooner Limited, which is incorporated in Hong Kong, all subsidiaries are incorporated in Thailand.
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In September 2014, a subsidiary invested in Impact Growth Real Estate Investment Trust (IMPACT GROWTH REIT) 

equivalent to 50% of share capital. The Group determined that IMPACT GROWTH REIT is a new subsidiary and 

included in consolidated financial statements as the Group has significant control over IMPACT GROWTH REIT. 

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. 

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. 
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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 at the cost net of allowance for  impairment loss. 

h) 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. 
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i) 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. 

j) 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 recorded as loss from decrease in revaluation of assets in the statements of 

comprehensive 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
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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. 

k) 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. 

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 
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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. 

l) 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”. 

m) 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 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, 2015 and 2014. 

n) 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. 
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o) 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. 

p) 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, 2015 and 

2014 are summarized as follows: 

In Million Baht

Pricing

Consolidated  

financial statements 

 Separate 

financial statements

Policy 2015 2014 2015 2014

Rental income : 100,000  

Bangkok Land  Agency Company Limited Bath/month - - - 1

Management fee : 

Bangkok Airport Industry Company Limited 6% of sale 

contract - - 6 1

Impact Exhibition Management                  

Company Limited 

Contract 

price - - 800 -

 - - 806 1

Interest income : MLR rate   

Bangkok Airport Industry Company Limited - - 61 37

Sinpornchai Company Limited - -  27 28

- - 88 65

Dividend income : Right to receive  

Impact Exhibition Management Company Limited dividend - - 1,750 1,700

Sinpornchai Company Limited - - 1,150 -

 - - 2,900 1,700

Interest expense : 

Bangkok Land (Cayman Islands) Limited 3.125% - - 144 149

Impact Exhibition Management Company Limited 6.5% - - - 15

 - - 144 164
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5.2  Advances and other receivables from related parties, net 

The balances of receivables from related parties as at  March 31, 2015 and 2014 are as follows: 

In Million Baht

Consolidated  

financial statements

Separate

financial statements

2015 2014 2015 2014

Accrued income : 

Bangkok Airport Industry Company Limited - - 26 18

Bangkok Land Agency Company Limited - - - 11

Total accrued income - - 26 29

Advances deposit and other receivables :

Bangkok Land Agency Company Limited - - - 43

Spooner Limited - - 10 10

Bangkok Airport Industry Company Limited - - 225 225

Total advances and other receivables - - 235 278

Accrued dividend income 

Impact Exhibition Management Company Limited - - 1,550 1,700

Sinpornchai Company Limited - - 1,150 -

Total accrued dividend income - - 2,700 1,700

Interest receivables :

Bangkok Airport Industry Company Limited - - 2,035 1,974

Sinpornchai Company Limited - - 152 125

Bangkok Land Agency Company Limited - - - 23

Muang Thong Building Services Company Limited - - 1 1

Total interest receivable  - - 2,188 2,123

Total - - 5,149 4,130 
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5.3 Short-term loans to related parties, net 

The balances of receivables from related parties as at March 31, 2015 and 2014  are as follows: 

In Million Baht

 Consolidated Separate

financial statements financial statements

2015 2014 2015 2014

Bangkok Airport Industry Company Limited - - 536 322

Sinpornchai Company Limited - - 400 400

- - 936 722

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

2015 2014 2015 2014

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, 2015 and 2014 are as follows: 

 In Million Baht

 Consolidated Separate

 financial statements financial statements

2015 2014 2015 2014

Interest payable : 

Bangkok Land (Cayman Islands) Company Limited - - 9,461 9,315

Accrued management fee : 

Bangkok Land Agency Company Limited - - - 29

Bangkok Land (Cayman Islands) Company Limited - - 50 50

Impact Exhibition Management Company Limited - - 1 -

Total accrued management fee - - 51 79

Advances and other payables : 

Muang Thong Services and Management  

     Company Limited - - 4 4

Muang Thong Building Services Company 

Limited - - 
4 4 

Impact Exhibition Management Company Limited - - 1 1

Total advances and other payables - - 9 9

Total payables to related parties - - 9,521 9,403

5.6 Long-term loans from related parties 

Long-term loans from related companies as at March 31, 2015 and 2014 comprise of: 

 In Million Baht

Interest  rate 

per annum 

Separate financial statements

Due date 2015 2014

Loans from Bangkok Land (Cayman Islands) Limited (BL Cayman)

March  2001 3.125% 4,574 4,594

Long-term loans from related companies presented  

     under current liabilities 4,574 4,594 
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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). 

5.7 Transactions with Impact Growth Real Estate Investment Trust

RMI Company Limited (RMI), a 100% subsidiary, obtained an approval to issue and offer for sale of trust units of Impact 

Growth Real Estate Investment Trust (IMPACT GROWTH REIT) from the Office of SEC on September 5, 2014. RMI 

issued and offered for sale of 1,482,500,000 trust units at the offering price of Baht 10.60 per unit to raise gross proceeds 

amounting  Baht 15,714.50 million. Impact Exhibition Management Company Limited (Impact), another 100% 

subsidiary, acquired 741,250,000 units of IMPACT GROWTH REIT’s trust units (equivalent to 50% of total paid-up 

capital of IMPACT GROWTH REIT) at the offering price of Baht 10.60 per unit with totaling Baht 7,857.25 million. The 

Group has expenses related to the public offering totaling Baht 230 million. 

RMI, as the settlor and the REIT manager of IMPACT GROWTH REIT, applied net proceeds from offering of trust units 

of IMPACT GROWTH REIT in conjunction with loans from financial institutions for the amount of Baht 3,900 million 

to acquire IMPACT Arena, IMPACT Exhibition, IMPACT Forum and IMPACT Challenger from Impact, all of which 

are located in Impact Muang Thong Thani Project, for the total amount of Baht 19,556.23 million. Ownership transferal 

of such 4 assets was registered with competent authorities on September 29, 2014.

In this regard, Impact recorded a gain on sale of assets amounting to Baht 909 million against the book value of the assets 

and related expenses (gain on sale of assets approximately Baht 1,597 million deduct related expenses approximately Baht 

688 million) and transferred surplus on revaluation of assets approximately Baht 4,764 million to retained earnings. In 

addition, the Group eliminated  gain on assets of Baht 1,597 million in the consolidated statements and recorded relevant 
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fees and expenses of Baht 736 million and deferred tax assets of Baht 329 million in the consolidated financial statements 

for the years ended March 31, 2015. 

The Stock Exchange of Thailand announced trust units of IMPACT GROWTH REIT as listed securities on the SET. 

Trading of IMPACT GROWTH REIT trust units on the SET commenced on October 1, 2014. 

6. Short-term investments 

As at March 31, 2015 and 2014 short-term investments comprise of: 

 In Million Baht

 Consolidated Separate

financial statements financial statements

 2015 2014 2015 2014

Fixed deposit 6 -15 months 1,041 1,414 1,000 1,114

Investment in short-term debt instruments 8,640 1,787 53 1,643

Total 9,681 3,201 1,053 2,757 

7. Trade receivable and other receivable, net  

Trade receivable and other receivable as at March 31, 2015 and 2014 are as follows: 

 In Million Baht

 Consolidated  

financial statements

Separate

financial statements

2015 2014 2015 2014

Trade receivable 441 371 - -

Less Allowance for doubtful account (91) (78) - -

Trade receivable, net 350 293 - -

Other receivable 169 149 61 44

Total trade and other receivables, net 519 442 61 44

The aging of trade receivable  are as follows :   

Up to 3 months 258 213 - -

3 - 6 months 26 39 - -

6 - 12 months 32 59 - -

Over 12 months 125 60 - -

Total  441 371 - -
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8. Real estate development cost, net 

Real estate development cost as at March 31, 2015 and 2014 comprises: 

 In Million Baht

 Consolidated 

financial statements

Separate

financial statements

 2015 2014 2015 2014

Land 14,472 14,157 13,341 13,374

Construction in progress  18,776 18,857 8,601 8,710

Infrastructure cost - areas for sale 1,372 1,351 1,294 1,298

- public areas 1,297 1,297 1,297 1,297

Project management fee 993 993 483 483

Borrowing costs 3,831 3,831 1,346 1,346

Other related costs 1,209 1,158 786 739

 41,950 41,644 27,148 27,247

Less: Transfer to cost of sales to date 

- Cost of sales (23,732) (23,073) (11,049) (10,968)

- Accumulated depreciation of public area

   infrastructure (1,086) (1,021) (1,086) (1,021)

Allowance for net realizable value discounts (2,121) (2,121) (437) (437)

Transfer to property, plants and equipment - (167) - -

Transfer to investment property (606) (469) - (469)

Total 14,405 14,793 14,576 14,352

Less: Real estate development cost  

   classified as current assets (13,038) (13,374) (13,209) (12,933)

Net 1,367 1,419 1,367 1,419

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 30). The mortgaged land and condominium units, as 

a percentage of the total land areas/total units, is as follows: 



�� A n n u a l   R e p o r t   � 0 � 5 

BANGKOK LAND PUBLIC COMPANY LIMITED

NOTES TO FINANCIAL STATEMENTS

MARCH  31, 2015  

  28  

 Consolidated

financial statements

Separate

financial statements

 2015 2014 2015 2014

Percentage of land mortgaged 1 1 1 1

Percentage of condominium units mortgaged 28 30 28 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, 2015 and 2014, 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

2015 2014 2015 2014 2015 2014 2015 2014

Investment in subsidiaries    

Impact Exhibition Management     

   Company Limited 12,953 12,953 100 100 9,848 9,848 1,750 1,700

Sinpornchai Company Limited 30 30 100 100 30 30 1,150 -

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  

   Company Limited 200 200 99 99 120 120 -

-

Bangkok Airport Industry

   Company Limited 5,320 5,320 60 60 3 3 - -

Bangkok Land (Cayman Islands)    

   Company Limited USD 0.01 USD 0.01 100 100 - - - -

Spooner Limited - - 100 100 - - - -

Total     10,026 10,026 2,900 1,700 
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10. Investment property 

During for the years ended March 31, 2015 and 2014, the movements of investment property are as follows : 

In Million Baht

Consolidated  

financial statements

 Separate  

financial statements

 2015 2014 2015  2014

Appraised Value

Beginning balance 4,724 3,398 608 5

Increase 148 94 130 -

Transfer from real estate development cost 606 469 - 469

Transfer from property, plant and equipment 417 - - -

Gain on revaluation 1,666 763 - 134

Loss on impairment  (3) -                 (3)  -

Ending balance 7,558 4,724 735 608

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, 2014 3,142 169 4,562 6,035 274 1,130 89 118 15,519

Increase - - 17 - - 75 12 713 817

Decrease (148) - - - - - (3) - (151)

Transfer in (Tranfer out) - - 7 80 - 4 - (508) (417)

March 31, 2015 2,994 169 4,586 6,115 274 1,209 98 323 15,768

Accumulated Depreciation     

March 31, 2014 - 74 1,586 942 183 737 60 - 3,582

Increase - 8 247 143 13 124 12 - 547

Decrease - - - - - - (3) - (3)

March 31, 2015 - 82 1,833 1,085 196 861 69 - 4,126

Differences on revaluation 

of assets     

March 31, 2014 6,682 43 1,594 2,785 - - - - 11,104

Increase - - - - - - - - -

Decrease - - - - - - - - -

March 31, 2015 6,682 43 1,594 2,785 - - - - 11,104

Accumulated depreciation 

–differences on revaluation 

of assets      

March 31, 2014 - 6 49 69 - - - - 124

Increase - 4 40 54 - - - - 98

Decrease - - - - - - - - -

March 31, 2015 - 10 89 123 - - - - 222

Net book value     

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

March 31, 2015 9,676 120 4,258 7,692 78 348 29 323 22,524 

As at March 31, 2015 and 2014, a portion of property with historical costs of Baht 651 million and Baht 626 million, 

respectively, are in use but fully depreciated. 
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As at March 31, 2015, a certain parcel of land and building of a subsidiary have been mortgaged as collateral for long-term 

loan. (Note 15). 

 Separate (In Million Baht) 

Building 

Improvements

Furniture and 

fixtures

Motor 

vehicles Total

Cost

March 31, 2014 37 19 7 63

Increase - 1 4 5

Decrease - - - -

March 31, 2015 37 20 11 68

Accumulated Depreciation

March 31, 2014 30 12 6 48

Increase 1 2 1 4

Decrease - - - -

March 31, 2015 31 14 7 52

Net book value

March 31, 2014 7 7 1 15

March 31, 2015 6 6 4 16

As at March 31, 2015 and 2014, a portion of property with historical costs of Baht 44 million and 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, 2015 and 2014, are as follows: 
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In Million Baht

Consolidated

2015 2014

Depreciation recognized in shareholders’ equity 98 97

Effect to statements of income from above depreciation recognized in shareholders’ equity  

Profit for the years decrease  (98) (97)

Earnings per share decrease (Unit : Baht per share) (0.005) (0.005)

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 

  2015 2014

  Interest Amount Amount 

 Maturity rate per Original Million Original Million

 date annum Currency Baht Currency Baht

1. Exchangeable October 4.50 % 13.38 million 13.38 million 

Bonds 2003 U.S. Dollars 438 U.S. Dollars 436

2. Exchangeable March 3.125% 60.20 million 61.60 million 

Notes 2001 Swiss Francs 2,042 Swiss Francs 2,272

  2,480  2,708

Provision for premium on bond redemption             47  46

Total long-term debt instruments  presented   as current portion 2,527  2,754
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The notes have been classified to current liabilities due to the fact that Bangkok Land (Cayman Islands) Company 

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. 
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14. Other current liabilities 

The balances of other current liabilities as at March 31, 2015 and 2014, are as follows : 

 In Million Baht

 Consolidated 

financial statements

Separate

financial statements

2015 2014 2015 2014

Provision for loss on pending lawsuits (Note 30) 164 129 164 126

Accrued income tax 539 46 - -

Others 231 162 18 13

Total 934 337 182 139

15. Long-term loans 

On September 29, 2014, a subsidiary borrowed Baht 3,900 million. The loans carry interest at floating rates not 

exceeding MLR - 1.50% per annum, with interest payable every month-end and principal to be paid within 5 years. 

The loans are secured by mortgage of land and buildings, including utility systems and equipment of IMPACT Muang 

Thong Thani in which the subsidiary has invested, including the conditional assignment of rights under insurance 

policies, right under related contracts and rights over bank accounts of the subsidiary. 

The loan agreements contain covenants, which, among other things, require the subsidiary to maintain certain financial 

ratios such as loan-to-total assets and interest coverage ratios. 

As at March 31, 2015, the subsidiary has unutilized credit facilities with one financial institution amounting to Baht 

180 million. 

During April and May 2015, one lender of the subsidiary, who granted loan of Baht 1,900 million, has changed from a 

financial institution to two life insurance companies. The repayment schedule has been changed to be the following: 

In Million Baht 

Repayment amount per year

Year 1       (April 2015 - March 2016) -

Year 2       (April 2016 - March 2017) 4.65 

Year 3 - 6  (April 2017 - March 2021) 4.75 

Year 7       (April 2021 - March 2022) 4.46 

Year 8       (April 2022 - March 2023)                          1,871.90 
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16. Deferred tax 

Deferred tax as at March 31, 2015 and 2014 comprises: 

In Million Baht

Consolidated 

financial statments

Separate

financial statements

2015 2014 2015 2014

Deferred tax assets 349 19 - -

Deferred tax liabilities (1,536) (2,409) (29) (28)

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,   

2014

Profit or 

loss

Other 

comprehensive 

income Equity 

March 31,  

2015

Deferred tax assets

Allowance for doubtful accounts 15 (1) - - 14

Provision for employees benefits 4 2 - - 6

Gain on sale of assets - 329 - - 329

Total 19 330 - - 349

Deferred tax liabilities 

Revaluation of property, plant and equipment (1,587) 1,170 37 - (380)

Revaluation of investment property (722) (333) - - (1,055)

Income recognition of  real estate business (1) (1) - - (2)

Others (99) - - - (99)

Total (2,409) 836 37 - (1,536) 
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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)

Income recognition of  real estate business - (1) - - (1)

Others (85) (14) - - (99)

Total (2,057) (168) (184) - (2,409) 

In Million Baht

Separate financial statements 

(Charged) / credited to: 

April 1,   

2014

Profit or 

loss

Other 

comprehensive 

income Equity 

March 31,  

2015

Deferred tax assets

Income recognition of  real estate business - - - - -

Total - - - - -

Deferred tax liabilities   

Revaluation of investment property (27) - - - (27)

Income recognition of  real estate business (1) (1) - - (2)

Total (28) (1) - - (29)
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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)

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 76 million in 

2015, which may carry forward against future taxable income . 

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, 2015 and 2014, as follows: 

In Million Baht

Consolidated 

financial statements

 2015 2014

Provision for employee benefits - beginning 22.91 22.02

Add  recognized amount 9.46 1.84

Less  liability decrease from actual paid (1.26) (0.95)

Provision for employee benefits - ending 31.11 22.91 
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In Million Baht

Consolidated 

financial statements

 2015 2014

Present value of unfunded obligation as at March 31, 31.11 22.91 

Expense recognised in profit or loss   

     Current service cost 8.70 1.24

     Interest cost 0.76 0.60

Total – recognized in the statement of comprehensive income 9.46 1.84 

Principal actuarial assumptions at the reporting date (Actuarial basis)  

Discount rate (%) 3.3558       3.3558

Future salary increase (%) 3           3

Retirement age (years old) 55         55

18. Warrants 

1. 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 

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; 
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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, 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. 

On June 30, 2014, the warrant holder of BLAND-W3 exercised 6,163 units and the Company received Baht 

10,477.10 share proceeds from the issuance of 6,163 common shares to the warrant. The change of paid-up share 

capital was officially registered with Ministry of Commerce on July 3, 2014. 

On September 30, 2014, the warrant holder of BLAND-W3 exercised 306,595 units and the Company received 

Baht 521,211.50 share proceeds from the issuance of 306,595 common shares to the warrant. The change of paid-

up share capital was officially registered with Ministry of Commerce on October 3, 2014. 

On December 31, 2014, the warrant holder of BLAND-W3 exercised 524 units and the Company received Baht 

995.50 share proceeds from the issuance of 524 common shares to the warrant. The change of paid-up share capital 

was officially registered with Ministry of Commerce on January 8, 2015. 

On March 31, 2015, the warrant holder of BLAND-W3 exercised 80,000 units and the Company received Baht 

152,000 share proceeds from the issuance of 80,000 common shares to the warrant. This proceeds was recorded as 

“Share subscription” in the statement of financial position as at March 31, 2015. The change of paid-up share 

capital was officially registered with Ministry of Commerce on April 3, 2015. 

As at March 31, 2015, the outstanding of unexercised warrants (BLAND-W3) was 1,991,140,328 units. 

2. 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 : 

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. 
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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 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. 

On September 30, 2014, the warrant holder of BLAND-W4 exercised 18,048,952 units and the Company received 

Baht 36,097,904 share proceeds from the issuance of 18,048,952 common shares to the warrant. The change of 

paid-up share capital was officially registered with Ministry of Commerce on October 3, 2014. 

As at March 31, 2015, the outstanding of unexercised warrants (BLAND-W4) was 6,930,271,648 units. 

19. Treasury stock 

The Board of Directors’ meeting held on August 8, 2014 has passed the resolution to approve the  share repurchase 

project for financial management purpose (treasury stock) in an amount not exceeding Baht 3,000 million or equal to 

the number of shares repurchased not exceeding 1,200,000,000 shares, at a par value of Baht 1 per share or equivalent 

to not exceeding 5.81% of the total paid-up shares. The period ot resale of the shares shall be made after 6 months from 

the completion date of share repurchase but not later than 3 years. 

As at March 31, 2015, the Company has 1,155,011,400 repurchased shares or equal to 5.59% of paid-up share capital 

which is Baht 2,336 million. 

20. Discount on share capital 

The Board of Directors’ meeting held on February 16, 2015 has passed the resolution to off set discount on share 

capital of Baht 2,137 million with premium of share capital. 

21. 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. 
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22. Dividend payment 

At the ordinary meeting of the shareholders held on July 30, 2014, the shareholders passed the resolution to approve 

the dividend payment at the rate of Baht 0.04 per share, totaling Baht 826 million. 

At the meeting of the Company’s director held on November 13, 2014, the directors passed the resolution to approve 

the interim dividend payment at the rate of Baht 0.04 per share, totaling Baht 787 million. 

23. Other revenues

Other revenues for the years ended March 31, 2015 and 2014 comprise : 

In Million Baht

 Consolidated Separate 

financial statements financial statements

2015 2014 2015 2014

Interest income 60 51 123 98

Gain on reversal of  long outstanding  account payable 185 417 100 417

Reversal of accrued interest  - 450 - -

Reversal of provision for loss on pending lawsuits (Note 30) - 500 - -

Reversal of allowance for doubtful account - - - 33

Management fee (Note 5.1) - - 806 1

Gain on revaluation of investment property 1,666 763 - 134

Gain on repurchase of exchangeable notes 43 387 - -

Others 42 161 23 100

Total  1,996 2,729 1,052 783
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24. Expenses classified by nature of expenses 

Significant expenses by nature for the years end March 31, 2015 and 2014 are as follows: 

 In Million Baht

Consolidated Separate

financial statements financial statements

2015 2014 2015 2014

Salary and wages and other employee benefits 763 637 41 43

Depreciation  721 681 29 77

Professional fee 266 28 4 18

Advertising expense 9 38 5 24

Other charges 128 45 10 16

25. Income tax 

Income tax recognized in profit or loss

For the years ended March 31, 2015 and 2014, income tax expense consisted of the following: 

In Million Baht

 Consolidated Separate

financial statements financial statements

2015 2014 2015 2014

Corporate income tax: 

Corporate income tax 1,215 119 27 -

Deferred income taxes:  

Relating to origination and reversal of temporary 

differences   (1,166) 166 1 28

Income tax (revenue) in statements of comprehensive 

income 49 285 28 28
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Reconciliation of effective tax rate

In Million Baht

Consolidated 

financial statements 

Rate 

(%) 2015

Rate 

(%) 2014

Profit before income tax expense 1,569 2,381

Income tax using the Thai corporation tax rate 20 314 20 476

Tax effect of income and expenses that are not taxable 

income or not deductible in determining taxable profit-net   901 (357)

Total 1,215 119

In Million Baht

Separate

financial statements 

Rate 

(%) 2015

Rate 

(%) 2014  

Profit before income tax expense 3,587 1,793

Income tax using the Thai corporation tax rate 20 717 20 359

Tax effect of income and expenses that are not taxable 

income or not deductible in determining taxable profit-net   (690) (359)

Total 27 -
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26. 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, 2015 and 2014 consist of: 

 In Million Baht

Consolidated  

financial statements

Separate

financial statements

2015 2014 2015 2014

Management benefit expenses presented in costs 

of sales 33 29 - -

Management benefit expenses presented in 

administrative expense 76 70 32 31

Total 109 99 32 31
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27. Segment information

 Consolidated financial statements ( In Million Baht ) 

 For the year ended March 31, 2015 

 Real estate Retail Exhibition Other

business business center business service Total Elimination Total

Segment revenue 426 294 2,992 104 3,816 (127) 3,689 

Segment profit  216 114 590 (5) 915 (207) 708

Corporate expenses (258) - (258)

Interest income 302 (242) 60

Dividend income 3,070 (3,070) -

Management fee income 943 (943) -

Gain on reversal of long outstanding  185 - 185

Gain on revaluation of  

investment property

    

1,668 (2) 1,666

Gain on exchange rate, net 287 - 287

Gain (loss) on sale of assets 865 (909) (44)

Gain on repurchase of   

exchangeable rate, net

    

43 - 43

Expenses of sale of assets (736) - (736)

Management fee (1,173) 943 (230)

Finance costs (355) 242 (113)

Income tax expense (375) 326 (49)

Profit of non-controlling interests (316) - (316)

Net profit of year     5,065 (3,862) 1,203 
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 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 year    3,798 (1,702) 2,096 

Property, plants and equipment

As at March 31, 2015 1,227 115 20,999 5 22,346 178 22,524 

As at March 31, 2014 1,256 134 21,356 7 22,753 164 22,917 
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28. 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 held by third parties 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 held by third parties in issue during the year adjusted for the effect of conversion of warrant 

to ordinary share. 

Earning  per share for the years ended March 31, 2015 and 2014 comprise : 

 Consolidated 

financial statements 

Separate

financial statements

 2015 2014 2015 2014

Net profit attributable to shareholders (million Baht) 1,203 2,096 3,559 1,765

Weighted average number of ordinary shares in issue during 

the year (million shares) 20,154 20,614 20,154 20,614

Diluted earnings per share (Baht per share) 0.060 0.102 0.177 0.086

29. Financial instruments 

As at  March 31, 2015 and 2014 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. 

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 
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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, 2015 and 2014, 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. 

30. Pending lawsuits 

As at March 31, 2015, the Company has pending lawsuits as summarized below: 

a) 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 118 million alleging that the Company and Bangkok Airport Industry Company Limited had 

breached the purchase and sales agreements (March 31, 2014 : Baht 130 million). As at March 31, 2015, Baht 2 

million is recorded in the financial statements (March 31, 2014: Baht 9 million). 

b) 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. On July 24, 2014, the Supreme Court has decided the Company to pay amount to Baht 

122 million together with interest at the rate of 7.5% per annum to be calculated from August 11, 1997 until the 

date of settlement. The Company, therefore, recorded provision loss (excluded interest) of Baht 122 million in the 

financial statements. 

For case a) and b), the Group has provided accrued interest for these cases up to March 31, 2015 of Baht 164 

million in the consolidated and separate financial statements. 
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c) 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 case is under the consideration of the 

Supreme Court. 

d) The company has lawsuit concerning an exchangeable note holder had filed a civil lawsuit against the Company, 

who is the guarantor of exchangeable note issued by a subsidiary, requesting for the payment of USD 1 million 

exchangeable note (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 exchangeable note holder has also filed a petition of this judgment to the Supreme Court. On 

April 30, 2015 the Supreme Court dismissed the plaintiff's claim citing the status of limitations has expired. 

e) On January 16, 2015 the Company was sued that the Company had breached the reciprocal agreement. The 

plaintiffs claimed that the Company sold certain piece of land without the approval and consent of the plaintiffs 

who were the sole agent. Then, the plaintiff sued the Company to transfer the land to the plaintiffs. If not, the 

Company has to pay compensation to the plaintiffs. The company had submitted a statement to the court on May 

15, 2015. The Company is currently in the process of hearing witness to the Court.  

The legal advisor of the Company has opinion that the Company has not breached the reciprocal agreement thus 

the Company is not required to pay the compensation, return the land plot, made a payment nor the damage cost. 
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31. TFRS not yet adopted 

The Group has not adopted the new and revised TFRS as of the reporting date but are not yet effective.  Those interpretations that 

may be applicable to the Group, which become effective for the financial report on or after January 1, 2015 are as follows: 

TFRS Topic

TAS 1 (revised 2014) Presentation of Financial Statements

TAS 2 (revised 2014) Inventory

TAS 7 (revised 2014) Statement of Cash Flows

TAS 8 (revised 2014) Accounting Policies, Changes in Accounting Estimates and Errors

TAS 10 (revised 2014) Events After The Reporting Period

TAS 11 (revised 2014) Construction Contracts

TAS 12 (revised 2014) Income Taxes

TAS 16 (revised 2014) Property, Plant and Equipment

TAS 17 (revised 2014) Leases

TAS 18 (revised 2014) Revenue Recognition

TAS 19 (revised 2014) Employee Benefits

TAS 20 (revised 2014) Accounting for Government Grants and Disclosure of Government Assistance

TAS 21 (revised 2014) The Effects of Changes in Foreign Exchange Rates 

TAS 23 (revised 2014) Borrowing Costs

TAS 24 (revised 2014) Related Party Disclosures

TAS 26 (revised 2014) Accounting and Reporting by Retirement Benefit Plans 

TAS 27 (revised 2014) Separate Financial Statements

TAS 28 (revised 2014) Investments in Associates and Joint Ventures 

TAS 29 (revised 2014) Financial Reporting in Hyperinflationary Economies 

TAS 33 (revised 2014) Earnings Per Share

TAS 34 (revised 2014) Interim Financial Reports

TAS 36 (revised 2014) Impairment of Assets

TAS 37 (revised 2014) Provisions, Contingent Liabilities and Contingent Assets 

TAS 38 (revised 2014) Intangible Assets

TAS 40 (revised 2014) Investment Property

TFRS 2 (revised 2014) Share-based Payment

TFRS 3 (revised 2014) Business Combinations

TFRS 4 (revised 2014) Insurance Contracts

TFRS 5 (revised 2014) Non-current Assets Held for Sale and Discontinued Operations
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TFRS Topic

TFRS 6 (revised 2014) Exploration for and Evaluation of Mineral Resources 

TFRS 8 (revised 2014) Operating Segments

TFRS 10 Consolidated Financial Statements

TFRS 11 Joint Arrangements

TFRS 12 Disclosure of Interests in Other Entities

TFRS 13 Fair Value Measurement

TSIC 10 (revised 2014) Government Assistance - No Specific Relation to Operating Activities

TSIC 15 (revised 2014) Operating Leases - Incentives

TSIC 25 (revised 2014) Income Taxes - Changes in the Tax Status of an Entity or its Shareholders

TSIC 27 (revised 2014) Evaluating the Substance of Transactions Involving the Legal Form of a Lease

TSIC 29 (revised 2014) Service Concession Arrangements: Disclosures 

TSIC 31 (revised 2014) Revenue - Barter Transactions Involving Advertising Services 

TSIC 32 (revised 2014) Intangible Assets - Web Site Costs

TFRIC 1(revised 2014) Changes in Existing Decommissioning, Restoration and Similar Liabilities

TFRIC 4 (revised 2014 Determining whether an Arrangement contains a Lease 

TFRIC 5 (revised 2014) Rights to Interests arising from Decommissioning, Restoration and 

Environmental Rehabilitation Funds

TFRIC 7 (revised 2014) Applying the Restatement Approach under TAS 29 Financial Reporting in 

Hyperinflationary Economies

TFRIC 10 (revised 2014) Interim Financial Reporting and Impairment

TFRIC 12 (revised 2014) Service Concession Arrangements

TFRIC 13 (revised 2014) Customer Loyalty Programmes

TFRIC 14 TAS 19 - The Limit on a Defined Benefit Asset, Minimum Funding 

Requirements and their Interaction

TFRIC 15 (revised 2014) Agreements for the Construction of Real Estate 

TFRIC 17 (revised 2014) Distributions of Non - cash Assets to Owners 

TFRIC 18 (revised 2014) Transfers of Assets from Customers

TFRIC 20 Stripping Costs in the Production Phase of a Surface Mine 

Management expects to adopt and apply these new and revised TFRS in accordance with the FAP’s announcement 

and has made a preliminary assessment of the potential initial impact on the consolidated and separate financial 

statements of those new and revised TFRS and expects that there will be no material impact on the financial statements 

in the period of initial application.   
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32. 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, 2015, debt to equity ratio in the consolidated financial statements and the separate financial 

statements  are 0.21 : 1 and 0.60 : 1, respectively. 

33. Commitments and contingent liabilities 

a) As at March 31, 2015, 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 

605 million (Separate : Baht 130 million). 

b) As at March 31, 2015, 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 129 million (Separate : Baht 36 million). 

34. Approval of financial statements 

These financial statements have been approved by the Company’s management on June 2, 2015. 




