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“To be the South East Asian leading Company in Out of Home Advertising Media, with innovation and cutting edge
fechnology in 20127

msi® / Mission

1. thiuompunuandnaauobusunisulrolanuusandiBiasnunnonuiduwiiulsina IaioBan:ouooniBenic
To apply the best operating approaches from other leading companies worldwide for our company and
maintain the company as a leader in our country and South East Asia.

2. UsUno:dondonsimspsryiauiamugunny
The company will continually increase its growth rate every year.

3. muAruAiKiInanm  Taamsusuusowaartuwidosmsninalulag audanssulkiue) iidsenciliBitunnsusmsAontumw
ognbciodovmunUAODMSIOLANAM WOSNTILUANAMIMIAUENETUGNATIKU
Value added fo customers by product development from new fechnology and innovation. In addition, the
company would continually concentrate in good quality services according fo customer’s needs as for
mainfaining old customer base as well as expanding new one.

4. WunNUAMKRAUADAUIAUSINALNA TaamsTiomu msaboon lamsweuundolusnunmeuoniogoreliiou Street Fumiture
AdaoulumsanicibidodlRaoeUOENDHTD
Vaolue added fo our society and country by employment, exporting, and outdoor advertising media development to
become a Street Fumiture which absolutely decorates our city in a part.

5. 10uAugnabinSode Jola thoansmvssiivaoluunnMeuoniosoIre
To be a center of out of Home Media business information network.

6. SBUANUACASDASSHACY WolRINaamALaaTUaNAIOLUSUN
To be creative as o generate the best value for our customers.

7. aswosiaumiamwanundiBiounsonosnndouoo
To create brand and image as fo be well know worldwide.

8. wWeuunnswennsuuugioshocioition aULIUGMSWELLNAUIDDIAOANSIKDMSISUUS

To develop our human resources continually that leads to self development and learning organization.
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Tusout 2552 AwULIMSaDOONAUMIIA:USMSHAGDADIIN MUMSHAADUODIASUTNIPUS:INARAKANUOD

ISau Muwhioru

Tna lamsrioviNsonacavmINdrummsidovia:nowidsvoNidhdalhndanewusinu 2009 riRUsurumsavoon
auAla:usmisiul 2552 rnadoao dowans:nununiassiiolasgniwsou Tudouyooussn uiaiaos leq
Pna(urisu) Tasuwans:nulugoumsoiwumsaonu  Bormikdeolmsisaomsavnulasomscios dowariii
swidia:rmisiAviBiidmuitnneg idoghvlsAmuaninssums Wusis lia:wdnounnau 1asoudsunasans mio
WuwhaUassa donano Sorikseld la:mlsans Tutl 2552 Deeaidiulagodundit 2551 idndoe

dnsul 2553 AadiAsupRDINeD:ISUNUARGIU TasldodaauuauuaiAnyoINMSIBoauoMASTAIU
swMemomsusinala:sIBTWWOMSaoNU DINUIAsSMSWUWIASUZNos:ai 1 Ia1asmsWuwiAsugnos:en 2
wéoniBans Uguamsinaidundo Boo:ddousosaduauulolavAmeiuds:nAsulsudadou Tudouveousun
ainos loa Sria(umisu) Dmsusunagnswsoumoiduussn  wihmsliusmsdiudolusnnmeusniogonFie
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Us:50Anunssula:wusms / Director and Executive Background
AnU:NSSUMSUSUN / Board of Directors

s.0.0.INSgoANA Tarna: / Pol. Sub. Lt. Kriengsak Lohachala

oy / Age : 67 U / 67 years

chinuo / Position Usis1uNssumsusin / Chairman

dadoumsiioriu : [Uy

% of share holding none

ADUAUWUSMDASOUNSOS:HOOWUSHIS : [uy

Relation among family within the Company none

MSANW : Usrunuin Master of Public Administration, Kent State University, USA.

USrQuiunuia AOAUANG @NUN3ISHANANS UMDNENaESIUATIKD
UStun0s anadinmans umidNanaesssumans

Education : Master of Public Administration, Kent State University, USA
Docfor of Public Administration, Ramkhamhaeng University, 2003
Bachelor of Llaws, Thammasart University

Us:aumsndrinowu 2543 - 2545 UaonsuiNnwurIUAS
2533 - 2543 sopuannsbiNwurmuns

Work experience  : 2000-2002 Permanent Secrefary Bangkok Governor

1990-2000 Deputy Permanent Secrefary Bangkok Governor

\ ISR ANNUAL REPORT 2009 | 7
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chikuoduludoouu - AUSNLN dnDUNSWeAUAOUWSIURNTOSE
AUSNL USBh NSPINWsLNAL 910
NSSUMS LJaUSS USINUINS HIUWSUSUS WU
NSSUMS alsshidoving
NENAMURBNENas UrmdnenasinAlulagsisuona:iuoon
USSWUIJATS LJaUSWWSATUAIGN NSONWUKFUAS
NSSUMSUSUN UUD.IUDOS BUwWaNs NSU
NSSUMSOASIANSSUMSASIDEOU UUD.USENEU
NSSUMSO&S: UUD.NUgD dlannsA

Current positions : Consultant Bureau of the Crown Property
Consultant Krungthep Thanakom Co., Ltd.
Cember Rajaprajanugroh Foundation under the Royal Patronage
Member Ruk Muangthai Foundation
Mhairman of the Board of Director A Plus Enterfainment Co.,lid.
Cirector Maijor Cineplex Group Ple.
Dndependent Director and Audit Committee Pricha Group Ple.
Independent Director Kanyong Electric

MsWiuKanaaseusuyovalAuaniasu amuunssumsusdning  (IOD) : DAP 07,/04

Trainging course from the Thai Institute of Directors (IOD) : Director Accreditation

Program (DAP) 07 /04

8 | ANNUAL REPORT 2009-+JIGEE
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wasiuAs Siliseury / Mr. Parames Rachjaibun

oy / Age : 55U / 55 vyears

cirkuo / Position sooussuNssuMsusdn / Vice Chairman

dadoumsiioriu : [Uy

% of share holding none

ADUAUWUSMDASOUNSIS:HOOWUSHIS : [uy

Relation among family within the Company none

MSANW : USrUnuNaS Alaumans anuids:aainmans umdnenaesssumans
Education : BA Faculty of Liberal Arts (History), Thammasat University
Us:aumsndrimonu 2519-2521 USUN ©osIAa WUALBL D1N0

2521-2523  USEN wsoudas Mwauas 91Na

2524-2525 wisoswwanmweauasiusnn usun SSC&B: Lintas 9110

2525-2527 U3Bn alo wosiunn (UsinAlng) $na

2527-2530 uSuUN Ina 1Uari 91N

2530-2535 WoUOEMSUSHISWAEIUSHISOILUGNA

USBN 1aurg goFi lioud stlau na

2535-2540 wWoomsnolu Usudn iauna gor lioud sTinu 910

2540-2543  Ussuusmisliaanmauwus usyan laura g loud stiny 91Na

2543-2544  Us:suusmis usun lauria gorA 1ioud stinu 9na

2545-2547  UssUBHUNNUSHIS USUN NSUe:s1ad $1r10
Work experience  : 1976-1978 Oracle Publishing Co., ltd.
1978-1980 Promitr Production (Prince Chatri-Chalerm Yukol)
1981-1982 Production Assistant Lintas Advertising Agency:
1982-1984 Film Producer leo Burnett
1984-1987 Account Executive .Ted Bates Account Director

ISR ANNUAL REPORT 2009 | 9




1987-1992 Client Service Director Dentsu Young & Rubicam
1992-1997 General Manager
1997-2000 President / Customer Relationships Director
2000-2001 President
2002-2004 Chief Executive Officer Tumaround Co.,lid.
chinuoduludoouu - USSIURKUNNUSHIS USUN NSUe:sod wra 9o
USBURKLNNUSKIS USUN Idoununy 1na
USBUNOAUANG aunAulusnUNesnoIKoUsNANg
Current positions ~: Chief Executive Officer, Turaround Focus Co.,Lid.
Chief Executive Officer, Nueanabun Co.,l1d.

Honorary Chairman, The Advertising Association of Thailand

NMsWiuranaaseusuyovalAuaniasy amuunssumsusuyning (IOD) : Director Accreditation
Program (DAP)
su 57/2006

Training course from the Thai Institute of Directors (IOD) . Director Accreditation

Program (DAP)
year 57,/2006

10 | ANNUAL REPORT 2000 /
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oe / Age 49U / 49 years

chinuv / Position nssums / Director

dadoumsiiou 19.96%

% of share holding 19.96%

AOUAUWUSNMDASOUASIS:HINOWUSHS : U0

Relation among family within the Company none

MSANL Usturuiin anondronssumaas University of southwestern Louisiana U.S.A.
UStunuiin anownrdsgmaasiamsUndl Urndnendesssumans
USnJnu01S aunaFoNSSUAANS DWNavNSUURoNENAE)

Education MSc (Engineering), University of Southwestern Louisiana, USA
Master of Business Administration, Thammasat University
BSc (Engineering), Department of Surveying, Chulalongkorn University

Us:aumsnirinoiu W.A.2549 — 2550 gnaunu aunnuwwaaheiatuuon

Work experience

chikuoduludonuu

/ - e
—— == 1SSUMS'USUN, Lainos 1oud, oS 91na
/é/

W.A.2549 — 2550 sovLngnauny aunnussioUaIoNse

W.A.2537 — 2546  launsmsauny aunnuwwanhaiatuunn
W.A.2529 - 2530  3FonNs MSMOWIAWIKDUSINAINE

W.A.2525 - 2527  3AoNs USUN lloa B B aunsry 910

2006 - 2007 Chairman Advertising Sign Producer and Association
2006 - 2007 Vice Chairman Asia Sign Association

1994 - 2003 Secretary General of Advertising Sign Producer and Association

1986 — 1987 Engineer, Expressway and Rapid Transit Authority of Thail
1982 - 1984 Engineer, LCC Llimcharoen Co. lid.
USS1UNSSUMSUSS USUN LNaInos 1oa 91Na. (Urnisu)

- MYyt I - /_ -
USBSIUDIKUNINUSNS USUN LNAINos 190,010 (IURbU)

ISR ANNUAL REPORT 2009 | 11
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NSSUMS U3UN LI Tsrisnad 9o
NSSUMS USUN SbAdN duiboma (UsinAlng) 9ia
NSSUMS USBN INA ©: @A 91NQ
NSSUMS USUN laud dinaaouiuuri 910
NSSUMS auAuUsSENoanidauing
Current positions ~: Chairman of Executive Committee Masfer AD Public Company Limited.
Chief Executive Officer Master AD Public Company Limited.
Director Master & More Co.,lid
Director MACO Ritesign Co.,lid.
Director INKJET Images (Thailand) Co.,lid.
Director Take A look Co.,lid.
Director Thai Listed Companies Association
MsWiuranaaseusuyovalAuaniasu amuunssumsusuning (IOD) : Director Accreditation
Program (DAP) 7,/2004
Director Cerfification
Program (DCP)
44,/2004
Training course from the Thai Institute of Directors (IOD) . Director Accreditation
Program (DAP) 7,/2004

Director of Cerfification

Program (DCP)
44,/2004

=

12 | ANNUAL REPORT 2009-HIE8"
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oy / Age 47U / 47 years
chiruv / Position nssums / Director
dadoumsiioru 18.17%
% of share holding 18.17%
AUAUWUSMOASOUNSIS:HINOWUSIS : [Uy
Relation among family within the Company none
msANW USrunuiin SronssuAans andndraonssilesy Urndnendelaifien
USrunuiin USISssio UdnenaeisssuAans (MBA)
USUnes AoNSSUAANS andndAonssulgs) awhaonsnd UMoNenaes
Education MSc (Engineering), Civil Engineering, Tokyo University
Master of Business Administration, Thammasat University
BSc (Engineering), Civil Engineering, Chulalongkorn University
Js:aumsnirioiu 2529-2531 3ronsaaabamwnuiuou HTACHI ZOSEN CO.LTD.

Work Experience

chinuoduludonuu

current positions

1986 - 1988 Structural Engineer for the hanging bridge, Hitachi Zosen Co. Lid.
NSSUMS Uvn.INA o: an

NSSUMSWIOMS UdN. llaud Tou (UsinAINg)

NSSUMSWIoMs uon. TNl iwaud loud dioaasuiiun

NSSUMSWooMs uon. dnli suus

Director Take A Look Co. Lid.

Managing Director Nikko Planning Development Co. Lid.

Managing Director Nikko Thonburi Co. lid.

Managing Director Llandy Home (Thailand) Co. lid

Mswiuranaaseusuyovaunuaniasy amuunssumsusuning (IOD) : Director, Accreditation /

Training course: Thai Institute of Directors (IOD)

/

P DAP)-33/05
rogram ( 4)//

. —Director, Accreditation -
Program (DAP).33/05

ISR ANNUAL REPORT 2009 | 13
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ungsdls DUs:1aSpana / Mr. Tawat Meeprasertskul

oy / Age : 47U / 47 years

chiikuo / Position  : nssums / Director

dadoumsiionu : 11.35%

% of share holding 11.35%

AOUAUWUSMDASOUASIS:HINOWUSHIS : U0

Relation among family within the Company none

MSANLN : USnJnin USISssio UMdnendesssurmans (MBA)

Usrunuin 3ronssulnspas o amuunAllaginbioke

USrununas DAoNSSUANAQS anundronssules Dwaonsnu URoNenae
Education : Master of Business Administration, Thammasat University

MSc (Structural Engineer), Asia Technology Institute

BSc (Engineering), Civil Engineering, Chulalongkorn University
ds:aumsndmowu - 2535-2545 nssums USEN llaud dioaaouiuur $1na

2530-2531 Project Engineer USUN Ioalsiaciunsa (UsinAlne) sia

2528-2530 Project Engineer USUN YuBIUUCIUNSKAID D1NQ
Work experience  : 1992 — 2002 Director, Landy Development Co. Lid.

1987 — 1988 Project Engineer, Esso Standard (Thailand) Co. Lid.

1985 - 1987 Project Engineer, Siam City Cement Public Company Limited
chikuoduludoouu - USBIUNSSUMSUSHIS USUN 1083 posUoIsBU T17a - (Uriku)

NSSUMSEUDEMS AUNAUAUEIMDAONSSUAANS IKDOWIADNSIU UMNONENAE

NSSUMSOUcEMS Jatsus ouAnSweiauIKoUsINANe

current positions Chairman of Executive Board Dai-Ichi Corporation Ple.

Director Alumni Association of the Faculty of Engineering, Chulalongkom University

14 | ANNUAL REPORT 2009-+HIGEE"
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MsWhundnaaseusuyovauAuadiasy amuunssumsusydning (IOD) : Direcfor Accreditation
Program (DAP) 7/04
Director Cerfification
Program (DCP) 65/05

Training course: Thai Institute of Directors (IOD) : Director Accreditation
Program (DAP) 7/04
Director Cerfification

Program (DCP) 65/05

-ANNUAL REPORT 2009 | 15
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uedBa dandana / Mr. Vichit Dilokwilas

o / Age : 710 / 711 years

chiruo / Position nssumMs / Director
dadoumsiionu : 5.92%

% of share holding : 592 %
AUAIWUSMOASOUNSIS:KINOWUSIS : [Uy
Relation among family within the Company none
MSANW : MINI' MBA Urdnenaeisssumans

oudsrun amuunAlulagssubaa INeNaainAtnNSDINW
Education : Mini MBA, Thammasat University
Associate Degree , Rajamangala University of Technology,
Bangkok Technology College
Us:aumsndrinou 2506-2524  ForihmnuamuRnsoiNwe MssniwiKous:NAINe
2524-2542  WouogmMsNoLUISOSNNOMSIAANIUADNQ

MSMOWIABIKDUSINAINE

Work experience  : 1963 - 1981 Chief, Bangkok location, State Railway of Thailand
1981 - 1999 Director of building maintenance and cleanliness, Expressway
and Rapid Transit Authority of Thailand (ETA)

chikuvduludoouu uo

current positions : none

MsWiuKanaaseusuyovauAuaniasy amuunssumsusuning (IOD) : Director Accreditation

Program (DAP) 33/05
Director Accreditation

Program (DAP) 33/05

Training course: Thai Institute of Directors (IOD)

16 | ANNUAL REPORT 2009-+HIEE"




unaUs:1a5y Ssiafeswsna / Mr. Prasert Virasathienpornkul

oy / Age

chikLd / Position

helieye>
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he Leader In UHFM Solution Frovider

49U / 49 years
USBIUNSSUMSOISoDaoU / NSSIUMSHas:

Independent Director

dadoumsiioriu U0
% of share holding none
AUAUWUSMOASOUNSIS:HINOWUSS : [y
Relation among family within the Company none
MsANK Usturuiinussssio University of Wisconsin, Madison, U.S.A.
USrunu0S IASUgAMansunuin (INesiauouqU 2) owiannstuuroNeNae)
Education MBA, University of Wisconsin, Madison, USA
B.A in Economics, Chulalongkom University
Us:aumsnirnou 2540-2543  AUSNUANUNSSUMSNObNUANSODIAEDBWWLUINDNUMSIMMAYASWAR

Work experience

chinuoduludonuu

Current positions

IKOUSINAINE

1997 — 2000 Advisor fo Investment Committee of of Eleciricity Generating
Authority of Thailand (EGAT) Provident Fund

NSSUMSWIOMS USUN AouBUr nsudb loud Aousalaun 9
NSSUMSAASIANSSUMSASIDa0U Ua.RaNNSWEWCUUAU T (Ursu)
NssuUMsdasianssuMsasovany Uuo.glo iBuln (UsinAlne)

Managing Director Concept Training and Consultant Co. Lid.

Independent Director and Audit Committee Capital Nomura Securities Plc.

Independent Director and Audit Committee Chuo Senko (Thailand) Plc,

Mswiuranaaseusuyovanuaniasy amuunssumsusuning (IOD) : Direcfor Cerﬁﬁcoﬂon/
—

Training_course: Thai Institute of Directors (IOD)

Program(DCP) 20,/02
" /
Director Cerﬁﬁcoﬁon/m

Program.(DCP)"20,/02

~—
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ugwsFANA AuurveaUs:asy / Mr. Pornsak Limboonyaprasert

1 -~

oe / Age : 52U / 52 years

chikuo / Position nssumsdas: /' Independent Director
dadoumsiioru : [Uy)

% of share holding none
AOUAUWUSMDASOUASIS:HINOWUSHIS : U0

Relation among family within the Company none

MSANW : USnJnu01S UndBunuiQ whavnsnuuronanas

UsmAdauasduad aoulndB dwhabnsUu3Nende)
Education : High Diploma in Audifing, Chulalongkorn University
BA, in Accounting, Chulalongkorn University
Us:dumsndrinond 2546 NSSUMSWOOMS USUN DIuod divaaouiuun 91na
2541-2546 NsSUMSKheMSIBU USUN Ing alasion Indlaoa $1ia
2536-2541 WB08NSSUMSWIOMSIIAIAUIUMSUSEN
USUN hannNswel 10adt 0osIosn wWaItas 91Na
2536 WASUAURNEUNYBUSTIMAWUIOIBEOAIUES
USUN 10UB Tnah (Usinfilng) 9
2535 WIOMSWhaUnyBMsidula:m@ usun ams Tlasidausiwbn 9
2534-2535 WoomMswheJnyBMsBUIa:IwUoANS usun Tsd ne 9

2533-2534 wisoswsomsrioll usun oanou 9 (UKsu)

2524-2533 wWoomsolawneunyBmsiiu usuN 1uda Jont UsinAling $1ia
(Unsu)

2524 AUKUNJB USUN 20N 91N0

2521-2524 wWaoulndtongla . 3_aunouaoudnds Wat ooicosisnd

loud n

18 | ANNUAL REPORT 2009158
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Work experience  : 2003 Managing Partner Minerva Development Co., Lid.
1998- 2003 Director — Financial Controller Thai Strategic Capital Co., Lid.
19093-1998 Assistant Managing Director SBC Warburg Premier Securities
Corporate Affairs, and Company Secrefary
1993 Area Controller — Southeast Asia Pepsi-Cola (Thai) Trading Co., Lid
1992 Manager — Accounting, Star Pefroleum Refining Co., Lid.Treasurey&Tax:
1991-1992 Corporate Planning and Control Division Manager Sony
Thai Co., Lid.
1990-1991 Assistant General Manager Alucon Manufacturing Public Co., Lid.
1981-1990 Senior Finance Manager Metal Box Thailand Lid.
1981 Chief Accountant Jutik Lid.
1978-1981 Senior Auditor lll: Price Waterhouse & Co., Lid.
chinuoduludoauu - NSSUMSOSovaOU UUD.10dd AosUoIsiU
NSSUMSWROMS USUh ooinda oins uiuoiuuri 90
AUSNNANUUNIBIAMISHUSINAANQAKST USUN KovifuioBau Bwa 9ra (Ussu)
AUSNLWNEUNUBMSIDU USBN auIA Wania $1na
Other current positions : Director Dai-Ichi Corporation Ple.
Director Asian Seafoods Coldstorage Public Co., Lid.
Advisor - US, Anti Dumping on Frozen Shrimp Asian Seafoods
Coldsforage Public Co., lid.
Advisor - Financial & Accounting: Imco Foodpack Co., Lid.

MsSWIUKaNgasoUsUyovaLAUEDIasy amuunssumsusuning (I0D) : Director Acc@{totion /
Progrom'(D‘AP) 76/08
— _ /

Training course: Thai Institute of Directors (IOD) :— Director, Accreditation

4/
Program™(DAP) 76,/08

1903 -ANNUAL REPORT 2009 | 19
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unoguasau wanuaoori / Mrs.Ubolrat Bhokamonwong

oe / Age : 56 U / 56 years

chiruo / Position nssuMmsdas: /Director

dadoumsiioriu : U0

% of share holding : none

AUAUWUSMOASOUNSIS:KINOWUSIS : [Uy

Relation among family within the Company none

MsANW : Usrunuiin SpUs:raurnansumunuzia amuuunuziowouuussmans

Usrurun AUAMESUMUNIZQ N NOHUNEIASUEID
USrynuaS UndBUNUI7A UMONENaeisssUAans
USrun0s TaAansunuic UMNONENAEsSSUAANS
aMUUUNUAOWOUUUSHNISANENS

Education : Master of Public Administration, National Institute of Development Administration
Master of Arts, Chulalongkomn University
Bachelor of Accounting, Thammasart University
Bachelor of Laws, Thammasart University

Us:aumspdrinou 2547-2549  OWNSEWIAY UrNDNENAENSDINW
2547 AUSNLNMEBOINS sSLNIMSIAAUANSA SINOS UASSU D170 (UMIsU)
2520 - 2546 BINNasovaouUndB NSUASSWINS

Work experience  : Special Instructor Bangkok University

2004 Consult at StandardChartered nakornthon Ple.

1977 - 2003 Auditor af Revenue of Department

20 | ANNUAL REPORT 2009+ TGS
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chikuoduludonuu : 2547-0p00U AUSNLMBOINS USUN ananknssuuuing i

Other current positions : Consult at The thai Dairy Indusiry Co.,ltd.

MsSWIUKanaaseusuyovalAuaniasu amuunssumsusuyning (IOD) : Director Accreditation
Program (DAP) 80,/09
Training course from the Thai Institute of Directors (IOD) : Director Accreditation

Program (DAP) 80,/09
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UNOEN08UISSHU USUNONTL / Miss Tamonwan Narinthavanich

oy / Age : 46U / 46 years

chmnuo / Position  : nssuMms / Director

dadoumsiioriu : U0

% of share holding none

AOUAUWUSMOASOUASIS:HINOWUSHIS : [Uy

Relation among family within the Company none

MSANW : USrunuln annusSmsmsidu: Urdnenderomsing

USnuninns anunmsunds Umonenaealunesssunssis
Education : MBA of Financial, University of the Thai Chamber of Commerce
Bachelor of Accounting, Sukhothaithammathirat Open University
Js:aumsnimowu - : 2532-2533 wUnoudnus éindiudndB sunvlioudioalsioa $1ria
2529-2532 Wis08ayHsUndGs USEN dAoannnu7i 91na
2526-2527 W08aUrUnJG Usun isucipshsina tina
Work experience  : 1989-1990 Accountant Umnart & Associate Co., Lid.
1986-1989 Asst Accountant Vissavasahaphan Co., Lid.
1983-1984 AsstAccountant Century Cycle Co., Lid
chindoduiudonuu - WOUDEMSWNSUNYBMSIDU UUD.LNAINOS 190
NSSUMSUSHISACUIAED UUD.UNAINOS 1oa

lAUMSUSUN UUD.LNaInos ioa

Other current positions : Company Secretary Master Ad Ple.
Risk Management Committee Master Ad Ple.
Accounting & Financial Director Master Ad Ple.
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MsSWIUKaNgasoUsUyovauAUEdiasy amuunssumsusuning (IOD) : Direcfor Accredifation
Program 76,2008

Finance for non finance

Director

Training course from the Thai Institute of Directors (IOD) : Director Accreditation
Program 76,2008

Finance for non finance

Direcfor
MsousLUdU) : Corporate Secretary Development Program AUEUSMSIsIMSIa:WNOUSU
ACLWCUBANACSIAMSUNYE DWADNSOUUKNINENEE)
Other Training : Corporate Secretary Development, Academic Service and Training Center

Chulalongkom University.

TR
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AnUNSsUMsasovaou / Audit Committee

1. nals1a5y  Islaftiaswsna / Mr. Prasert Virasathienpornkul  chikud = Ussiunssumisaisovaou / Chairman

2. iawsANG  Auurvesiasy / Mr. Pornsak Limboonyaprasert ¢t : nssumsasodaeu / Audit Commitiee

3. noguasau wsnuaoor / Mrs.Ubolrat Bhokamonwong dindo  : nssumsasovaou / Audit Committee
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ACU:NSSUNMSUSKS / Executive Committee

auwaa AruAasny / Mr.Noppadon Tansalarak

chikuo / Position: Us:sunssumsusis / Chairman

WNaWIbYY Urdsau:ws / Mr. Phiched Maneerattanaporn

chiIIKLD / Position: NssuMsuSKHS / Executive Committee

unesdls DUs:1aspana / Mr. Tawat Meeprasertskul
¢hiruD /Position: NSsuMsUSHS/Executive Committee |

uedBa dandanA / Mr. Vichit Dilokwilas

chikuo /Position: NssuNMsuskis/Executive Committee
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. uguwaa

Mr.Noppadon

. ueadg

Mr.Danai

. annruas

Mr. Yanis

. Wase

Mr.Chuchai

. ungom

Mr. Jutha

. UN0aENdsUUdSSU

Miss.Tamonwan

. uelsossru

Mrs.Uraiwan

AruAasny
Tansalarak
AoASISENA
Tungsriviriyakul
AwIns

Tiparkorn
gossnunie
Suwanpuchai
DSUrUE
Jaruboon

usunonUs
Narinthavanich
urugsawus
Boonyarattaphan

chinuo
Position
chinuo
Position
chirkuo
Position
chiruo
Position
chino
Position
chirkuo
Position
chiruo
Position

USSIURKLhNUSS

Chief Executive Officer
Ussumnthnusmsmsaana
Chief Markefing Officer
Us:sURnthARhEIUSMSMIULSaNSSU
Chief Innovation Officer
UssumnthivheinAdAMSWAQ
Chief Technical Officer
sooUssUBnhRURUaMS
Asst.Chief Operating Officer
WowosMsWhaUruBMsIidu
Accounting & Financial Director
wousemswhausmsahunou
Administration Director
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swaidasamsisochirlivyoowWusHIsIa:wlownonoUALTUUSEN alaes Iloa dIna (Umisu) uSuheos
Ia:USYNSoU ru. duA 31 suonAu 2552

uoN. Lnainos uon. LI Tsri uon. iaud R
loud ues ] Gioaaeuiuri uon. ooAnnt uen. inA o: an

HUEINA : P= USBIUNSSUMSUSUN, AP= soous:suNssSUMSUSEN, D=nssums, ID=nssumsdas:, AC=Us51uNssumsasovaou, C=Nssumsasovaoy,
EC=UsSIUNSSUMSUSS, E= NSSUMsUSs, CEO= USSIURKUNTUSINS, S=1aiumsusun, A=wo #halruBmsiou
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Joyanmvmisioulagasy

Consolidate financial statement 2009 % Change 2008 % Change 2007

Insvasoseld Operating Result

s1eldmnMsusMs Revenue from Services 461,467,044 -3% 474,780,875 3% 461,037,266
s1eldonMsune Revenue from Sales - -100% 1,144,276 Q1% 12,523,481
s1eldsou Total Revenue 461,467,044 -3% 475,925,151 0% 473,560,747
misans Net Profit 39,058,592 7% 36,590,483 32% 28177467

9W:MsdU Financial Status

aunswelruudau Current Asset 386,801,130 18% 326,662,116 -0.29% 357,667,835
Gunswelliriuuidau Non Current Asset 218,891,118 -20% 272,976,254 -22% 310,819,426
aunsweisou Total Assef 605,692,248 1% 599,638,370 -10% 668,487,261
KUAUryUDSEU Current Liabilities 96,298,654 13% 110,711,553 -24% 145,287,789
Kuauluryudau Non Current Liabilifies 417,904 -38% 670,794 -64% 1,872,596
rUausoU Total Liabilifies 96,716,558 13% 111,382,347 -24% 147,160,385
douvoowrioru Tofal Shareholder’s Equity 508,975,690 4% 488,256,023 -6% 521,326,876
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sushdounaaonouanusniumsrimis Profitability Ratfio

saswaaouinuwioru (fully diluted)

susaoudnsHUlueMsiBU Financial Policy Ratio

sashdouamwagon Liquidity Ratio

sushdounaaous:ansnmwiumsusknsonu Efficiency Ratio
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syeoulSsunauwals:nouns / Comparison of Business Operation Report

600,000,000.00 -
500,000,000.00 -
400,000,000.00 A
o o o o
S 9 S S
300,000000.00 A é % 5 3
:;r; g Lfm) j Q < < = =
200,000,000.00 3 8 P& 9 s & &5 g ¢
81 8 S g 9 N
N g = g & & 3 &
100,000,000.00 AR = T 8 & 8 8
(@) [e ) N
— @ S
o N ™
2l H B o
00.00 A .
soUseld / Total Revenue rilsduciu / Grossmargin Misans / Net Profit
W 2548/2005 M 2549/2006 M 2550/2007  2551/2008 M 2552/2009 i
ouqa / Balance Sheet
800,000,000.00 -
700,000,000.00
600,000,000.00
500,000,000.00 -
Q Q s 8 S 3 8 Q Q
400,000,000.00 - = = 2 9§ 8 5 8 - S
o < o @ CT NS >
N N ~ [Ts) &} ol n oo} e}
300,000,000.00 - N N 8 K =208 = S 10
< o) <) o N — N I3o) [
fo) ) o<l N ~ — el — pee)
200,000,000.00 - g g - = X2 = & 5 =
100,000,000.00 -
00.00 - : - .

dunsweisou / Total Assets naausou / Total Liabilities douyoowiiorRUSoU
/ Total Shaeholder’s

W 2548/2005 M 2549/2006 M 2550/2007 2551/2008 M 2552/2009 i
T -,
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JoyanolUuoousun
BoususnfoonsannSwel : USUN Laies 1o 9ia (Ursu)
launIdeuuSun : 0107546000113
Usinnssio : TRUSMsIaSUS OWAOAOIULNNMEUONROEOE  IaUUND
nueanIdaU : 125,000,000 un Us:noudoaruandry 125,000,000huU aArhua: T un

(ru. 31 suowrU 2552)
nunooniassIAUamM : 125,000,000 un Usnoudogruandry 125,000,000, AU YamAua: 1 un
(ru. 31 suoAu 2552)

GauAnaRuSEhfioRU Us:Nngsio dadoumstioriu
Uon.uaines ioud uos TRusMsiasuTowaamuaoUNeluunnuLNadN 67.50% vopnupaNITeuRsIS:IaD
uon.Lin Tsritnaud waaeunsnd Trivision 80.00% uovnuoaNIDaUASIdD
uon.iaud dinaasuiuun TRUSMsIsIeYMSENINU 48.87% vobpnuoan:iJeunisns:iao
uon.NA ©: an douneluunun LED Bill Board 33.33% voonuoaniDauniIsian
UDN.E0F PN duluopa WAOMWIBONADES:UUABUWIINOS SDARN 33.33% vovnuoaniDauntsiaD
Adoaunouiied : laud 1 U 4-6 soganawso 19 auuaiawso

IJODDOUWA 1WADCPNS NSLINWUKIUAS 10900

InsAwri 0-2938-3388 Tnsans 0-2938-3489

Bulsc http:/ /www.masterad.com
IWUNUNEONUAUWUS : Inseiwri - 0-2938-3388 cio 487
la1auuUMSUSYN Insans  0-2938-3489

BIUa ir@masterad.com

UANASIn8D

uenI0aurannSwel : U3Gh AUESUNWAINKANNSWe (UsinAlng) S0 15U 4, 6-7
omsaanarannSwelKousinAne  Tnsewri 0-2359-1200-1
Insans 0-2359-1259

waoulnJs : uon.INSuUrisoudU Tog LneiauAa idensna lia: Ldauna lsndouuc

laun 87/1 15U 18 onmsinUlOoamones ooassuwaa 0.3ne)
nsoinw< 10330
InsAwri : 0 2654 3330
Insans : 0 2654 3339
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i anunu:MsUs:NouUssno
Billboard

Us:3an0widuwn

waoAgoiL

USBNBUCNITUMUIoEMSDOCD USUN Lhaices ioa dria Tud 2531 Taatnuoa
nideuBUIsSNAcaNULaNITau 600,000 UN SSTPKANUODUSUNAOIKRUSMSIASUTIOWEC
dotnalusnnia:uund Tosuoiiumulusnunfizdounalusnuinmeusniogonde (Out of
Home Media) dumuovbusdniusovisnfiodoihalugnnusinnunalusnunusisnauwus
uunalknd(Billboard) clounidunnAlulagoinchousing ABENNElasIBU AoainAtnMS
waninbussukinamwliusnuniudnuruwaniuasunwliosonld 3 mw co 1 0e bl

1-3 R Y vuuuelusnuney #) BoOrvuLakndIAUUINAIBNUMSIENUIAAMURGACTD

U 2536

U 2537

32 | ANNUAL REPORT 2009-+-JI9ER

weuumshaAny

uinAlulagmisguindoudovgunsniivoli 1 Uhalusnn
ansaiacomwaold 3 mw IarnrsuanAMOMSwWaNMwIa
mucdooMs 18U wanondelluonkdoonuuuaoludo
Ualuununusinn Trivision  Bodrvuunakndia:uunaidneny
MslBonula-amuncacn

WiunuoandeulasSentsiaoidu 3,000,000 un
uinalulagmodnaonssuuusendliBriussnodouneiusnn
Usinn Billboard lasichidumsnoasolasoasviusuiuvu
iaIde0 (Mono Pole) I1aians (Double Pole) InUlnsbaso
luunlauouy (Steel Truss)

Wunuoan:Deula:sanisisidu 6,000,000 un
SoUALNUNUUSEN S0FiN Suluora (18u) 1oad 1Bu Tiokd
D0 DINUSINALNIABE Wodacbusun SoAN SUIUDIDA
(UsinAlng) $10 Ta0NUSanAMOUSNOUSSTDSUWAOMW
TUS:UUABUWOINOSBLAIN IWOIBAKSUDIUWAOFOUE
TwsnnnbMeuoniamMeaiuonmMsHanesuiuy



U 2539-2544

U 2545

U 2546

SoUALNUAUUSEN INd8S BIua duicosiusuiua 91na
wwandonaluunnBuinmNUSINASHNOY WoDOAbUSEN
Laices loud uos dria lasusintioRuludadousosa:
51 Aaifubuaonu 10.20 auun TonnUsavfiwoUsnou
ssowanEoTuLNNADULNAIBNENING 60 MSVILAS
veneMsanidussivlughaoNalusnNUSINNSUS WOIWU
moidoniiiugnAm 18U dote Tuuan Dyna Vision, Focus
Display, City vision, Balloon, Airship  10uciu
WunuoandeulaiSenisiaoidu 100,000,000 un
iSULhs:uUUSMISACUNMW 1SO 9001 : 2000 inuislums
USHsoU - laldsumssusooassu 1ISO 9001 = 2000
9InamuUu United Registrar of Systems Limited (URS)
Usinasonnuidusieisn meldalainu “aswassrdodario
AnuNMW”

wunuoanaJeuidu 125,000,000 uin larnmsidsanmw
ITUUSBNUMIBU- WeInSauwsSouluNsiauONEKANNSWE]
doussuUnolU Ia:tusunioanitau Tunananannswe
MAlia:mmisns:gRiulugbunavnuAsLisniudun 29
NUenau 2546

SouavnuALUsUN s ad Teibuidu adlau 100 Usina
adiau Weodsachusun uin Tsri sed 9na Dnuoanidau
5 &uun Tumsavnuusundoruludoaousosa: 80 Ms
SouNUBAALUSEN LA Tsr sad $Ina TanNUS:AdFAWD
Ussnoussiolumswanaunsnd Tasabu  loedowausiasu
TRUSUN Lhaimosioa 9a (UML) anuisnaadunuoIn
MsthihnalnMsguryus:uUIasaBLmINCLUSINAIGED 50%
sounbiduMswudouIubMsaaa - lawudaaousielduon

usun
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Griplight Express
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U 2548

U 2552

BORUOLUSUN llaud dioaaouiuuri t1na  laaidniutioRulu
dodou 48.87% wauslasunlasuonnmsiidtioRu fioms
TBUslasumNInsoMsikuRdbosjuSrUNBsOEAaWS1D 19
Souabnuluusun Ina o an - 1Na laeiniudieruluaaaou
25 %

WuUaaaouMsabnuiuusyn InA ©: ga 9ria DINMS
NiUBORUWUIAWUNUDIN 25 % 10u 33.33 %
usunUvItugansaalala:piugnAlagasioyaniwuia:
udanssucuusMsiudolusnnikie 1arionssuaiasums
aaala:uuno  AoUAIUAUNMSWULNAUNMWUSMSIA:Eo
TuununndikusmsogfludooUuUIRITUNEOUSUIAASIOADIUWD
wolhavaalknuanm laasoudoruwustnsmossiorvlula:
chodsinA

Usuiasuunasmus:uuusmsanumw 1SO 9001 2000
1Ou 1ISO 9001:2008 wWolkmsufuatacuBaRULINTU
la:auisnuniuds:andlRigInuILgoDOLANSIdOE10D
UsanSmwiia:us:answa

WeuLNUAAaNNSUoLoRrAns  WolduovAnsiuhmeldalainu

Total Solution Provider
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MwsouMsUs:NoUssDyovNEUUSEN .
_ S Street Furniture
InspasomsavnuuovusUniia:usUneoe
675 % 80% 48.87 % | 3333 %
USUn InA O: an 2na

33.33 %

USUN Laiaos lva 9na (Unsu)

dodbduwoidussiviusmsiasusowanmudonaluunn dosdoneluusnnii
uunalknyd JoauuseldnanuoninMisiiusmsisidonalusnn la: MSSUSIOWANDIU
Tuuoun TagOnmisiuoidudotnaluynuius:nneioy 1su Billboard, Mall, Street
Furniture, Transit , Made to Order la:usmsnaninsnaouNeganmIdinsuonos

USUN Laiaes loud uos vna

dadbduwoidussiviusMsia:susowanmudonaluusnn icoidumsizaouie
lwunnAduunaidn su BTS City Vision, City Vision Fly Over, City Grip light, BTS
Walkway, Morchit, Siam Square Billboard  1iBudiu usUNIdsouabnUALUSEN RGeS 151
lua BuiosiubUIua Do WwwandouhaTuununiudmnusinAsbnauidus:aumsadiu
MscIdussPLITUAILIU. MSSoUNUADNANoMIKUSBNISEUSIUONMBIUNMSWEUUNIA:
usmsdondluunn Msthiauodoelusnunsuiuuiue 1a: msuinAlulagsuiuuchiog
LNUSUUSLIlaasuasious:ansmwiiriudonaluunnnusind: Snnbgbaduauuiuonalu
MSOWINSONEUSINAUWUSMUAOUNSTULON IAWEUUNS:UUNMSCNITUDILIODUSBNIKD
AWITUANNAWLIU

USUh 8oAdN duiuowa (Us:nAlne) oia

QAbIUWOAITUSSTIDINEAUDIUWAANWIILBONADES:UUADUWIINOS SDFAITN
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JoouudinSoowaamwlusnunianuwuw 1dii nSeo Vutek Printer 18 Dpi 1In300 Salsa
Printer 300 Dpi 1n300 Vutek Printer 300-720 Dpi 1nS00 Motoh Value Jet HP Design
Jet 1a: HP Scitex XP2300  Boanusowuwmwliusnunuudaq 3 Usinn fo
- uuba (Vinyl) Boiduwanadinwaunuansusnoudus) WowunNUEargu mik
AUNSNSUISHAD 1A:DAUITOISOMUTU IKUEksSuUmwuudonaiuusnuinusinn Billboard
- uu Sticker Vinyl IMudnsudonelusnunusinn Trivision

- U Sticker Vinyl IuUSWSU IKUEENRSUMSEIACDOUWUWULWUNSDN 15U WUD
omMsnidunson Us:gns:on 1Judu

TUU 2552 UsUN 8A BN duluaa dra thinSoowsurimw HP Scitex XP2300
infroduction  BLIDUINSOLWUWS:UUNDAOWISO ALBA LIBIWoIWUUS:ANSMw  Mikou
TBNUNUOLUSUNDAIUAEDEIU aUDSD Ia:aSoMwaNUNIRGIKIAaURMUoLaNAAUITS
USMS  SoUNDIUTNAUIODHTNWUW  bsosaauawuuobonmaMaiuusinaulsoouldoed
pUs@nsmw

uSUn WIA T snad dria

dacbduwodidussiitlumswaainaonuounsad Trivision WowaAIaTkUSMSU
anAMoIUUSINA - lachbusinaA soufid USBh Laines 1oa $1na - (Urisu) 1asuusiasu
OENdLUIN anIsnaadunuINMSLINNaINIURUUS:UU Trivision

USuUN 1laud dnaasuiuun 1A
SocoduwoMIduMSsSDINEoNUNMSIKUSMSIsIOMSANUNOIU Boo:rIKUSBNIa
Suwauslasd  dovoin USENITUWISIOIMSANUNDILUOD USUN laud dinaaouiuuri

= = 90 dvegSunuuAaNaWS10 Boganawso 19

usSun INnA ©: ga DINa
UsUN InA ©: an 9na dacbdulog UsUn annsn dulwdide 9a- a: usin

Lhaicesioa dria (Umisu) worssioineonudothaluunniuanunu: Si&Ansodna ISen
3 LED Bill Board Bouunakndfiaaluioiaaduoondeniddosuuna 131 msoiuas
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ulsunamsavnuluusungoana:usunsou
Ulsunelumsavnuiuusingosa:usunsou. Usino:abnuliussioRiNeoidonnussio

aoluunuinMmauonnogoFIaADWUWINUIU Boo:wosnundadoulumsaonuidusies) U

loagoniuoltuuonssio Mdlomaus:aunouaiSolaainsnaluayumsaidussiolu

Jouu usuno:avnuludadouniuinwonustno:auisnidniudaousoulunmisuskisia:

mMruaulsuela

Insvasoseld

Inspas s UlduovusEN LIAICDS 100 DIN0 (UKLU) IaUSENeo
(MUog = &huun)

Tnspasioseld 2552 2551 2550
yar % yam % yar %
swldonmsusms 379.49 84.12 388.27 79.36 373.94 76.33
sldonmswaa 63.98 13.54 86.52 17.68 87.10 17.78
sweldoinMsueau - - 1.14 0.23 12.52 2.56
s1elaBue) 11.08 2.34 13.37 273 16.32 3.33
souseld 472.55 10000 489.30 100.00 489.88 100.00

Iuolduaaanrnssulia: amwmsiiioduiuoaanknssy

gaarknssUluunNToITUABTEI0AMUMSCUMDIASUTRIAN IWSTHINIASUDNDED
1olUd AiBTheRgnaaidusuduIsn Ao DULBANUSIHAUWUS - ecanknssudoiusnunias
soulud 2552 tioildutnaanalusnnAoudbus:audnunin cioidoonmnt 2551 Mo
pINdnnalsuiuesinosNInadulud 2551-2552 Unluunuinkanenuriungidaonring
Uldonanrnssuluunuinabdioauoenodos 5% 0o 8% onyamsouiiou 9 kiduauun
SuluwadwsmnJrurmsuiSINbiAsugiouovlan lamsidovmelulsinq

Jarnsst 2552 wauondnnAIouIuosiNoSIBUIRUBO MSIBBUluBOLNNDUSENINU
alausunAUneisuacad dolnsrad doranntdagouriou 60% dovbuluununloasou
Aoaudunsbisntio 4.94% foldudnyrunnuldcoaaanknssulusnniassou Boidoasy
Mlay 6 (doulsnuont 2552 gaarnssulusnundoau 5.11% DyarmsiBousou
41,936 anuun
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ASoURaD Meldulsunenmsns:auiAsupiuonsUa lassailapurNAMASSIDIAUSIBU. SOUNDMSASIDADIL
Bouucioanamauontnabnusiochivusing Asgunawandulkinadunnuionssucihos Tuswdusuineiduigonisuduluiciou
aaAU MIKMSIBRUILOAENHNSSUNAULNIWUCDOEDSAISD USUN 100: aidu nouUd 9l asucniaumsiBoulusnn
wiudeU 2552 Ussuneud 2551 Tiyar 90,217 dauun @dlaond 2551 1 0.11% rSoifuyam 97 auuin

TunuimsuenacuovgoomsiBBulusnwudochoe) TUD 2552 Tucoidudedng HUbdoWUW Togans Mwsou
ghimssaocancioiovont 2551 nid 7 - 12% doudolusninmeusnnogonfemwsoudmsiauladuidnios
Ustnru 1.7% BoilduwauimnmisuenadoiBouonuondoindouniul 2552 AMUduonT 2551 0o 27.92% rSoiluyam
AWUIU 383 auun Turnufdomeusniogonrausinnauldsuwans:nuoinmsaavuluunn Twalkyamaoavoin
U 2551

— ]

dodounisizdoluunn

nd 52,935 58.68% 51,137 56.74% 1,798 3.52%
ang) 6,165 6.83% 6,933 7.69% 768 -11.08%
HUDEOWUW 14,149 15.68% 15,282 16.96% -1,133 741%
dogans 5,227 5.79% 5,998 6.66% 771 -12.85%
Isbmweuas 4947 5.48% 4,173 4.63% 774 18.55%
BucosIu 259 0.29% 172 0.19% 87 50.58%
doluusnnusinn OHM

doluunnuonuiu 3,960 4.39% 4,229 4.69% -269 -6.36%
dondoun 1,755 1.95% 1,372 1.52% 383 27.92%
Aolurnoasswaum 820 0.91% 826 0.92% -0.73%

drsumomsivodulussivdolusninmeuoniiogonre oINdnModAsuURioNnanoschos) MIKUSBNWIKUSMS
mdudoluunuinMmeusniogore dobwuyaruobmsugdoluunn WoasoKinanowAuAadaacioanm nluins
yovbnadadbAdovaoUauoDIainionguIhnuNgoebBaRU. MsthinAlulagia:udanssuikannkanaidiuls. Wwornikde
TwsnunOnoULhaukouINdu: MsthiauewaoulagliBnouasvassAlusvodloids INuALIdUMSEVEDWUNADTUEON
soulUfiomswanuionssumMbvMsaanainudoluunn Bolud 2552 faidvsonusunfounuindovmsiduiusnusmsis
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1. saainseodnd  Tanusa: 5/5 1/1
2. wasiuAs Sliseyry 5/5 1/1
3. wauwaoa AaruAasnd 5/5 12/12 1/1
4. NaWIsEY UrdSauUws 5/5 12/12 1/1
5. uesd Jus:1aspana 5/5 12/12 1/1
6. LNYIBA dandanA 5/5 12/12 1/1
7. UaUsiasy Jslaneiswsna 5/5 4/4 1/1
8. weUsaord louusny’ 14/4 1/1
9. wewsANG AUurveUsIasy 5/5 4/4 1/1
10. LNoaNosUUISSOU USUNOTLS 5/5 1/1
11. toguasau wsnuaoor 5/5 4/4 1/1

rUEIKa : 1 aooniDo 16 canu 2552
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aUINUoLNSsUMSIJusIEUAnAaIaFNOOUINUUOOWUSNSS:AUgLISIUS 1I80UUSTTU

swaa:léaomcnou||nunssumsu§l§nﬁ’ids“uﬂuswaqnnaTuU 2552 (Faouinuniduciobu)

o mEs I s
1. soainSeoAnd  Tarisa: 80,000.00 520,000.00 600,000.00
2. wnasiAs Sslseury 60,000.00 - - 420,000.00 480,000.00
3. weuwaa AaruAansny 40,000.00 - 15,000.00 - 55,000.00
4. NawIBLY urdsauws 40,000.00 - 15,000.00 - 55,000.00
5. wesdb OUs:1aspana 40,000.00 - 15,000.00 - 55,000.00
6. WedBa Qandanr 40,000.00 - 15,000.00 - 55,000.00
7. UeUs1asy Jslangswsna 40,000.00  80,000.00 - 240,000.00 360,000.00
8. WawsAna AUurvelsiasy 4000000  40,000.00 - 160,000.00 240,000.00
9. weUsAdr louusny’ 30,000.00 - - 1 30,000.00
10. uwouasau wsnuaoor 40,000.00  40,000.00 - 160,000.00 240,000.00
17, UOENosUUDSSU USUNOUL 40,000.00 - - - 40,000.00
SoU 490,000.00  160,000.00 60,000.00 1,500,000.00 2,210,000.00
KUBIKA : &hdUR 9 aneenido 16 aanAu 2552
asUiUssunguAaoulnunssums U 2550/ U 2551 1al 2552
HUog : UN
-——_
| SWoUs SIWUBU TWOUSI SWOUBU  Souss Sousu
PudaUsy 10 615,000.00 14 805,000.00 11 710,000.00
PuAMUIKT 4 980,000.00 5 1,420,000.00 5 1,500,000.00
SoU 1,595,000.00 2,225,000.00 2,210,000.00
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2. eaUe (oAsSsENa USBWURHINAWABUSISMSOAaNa
3 ungnuruas AwINS USSURNKUNARNEUSHSOULSANSSU
4, UeIBise dossrunie UssURHINAWNEINATAMSWAC
3. uneom MsUruA SOLUSSIUMKUNAWASURUAMS
6. UNDENOSIUUOSSIU USUNoNTL AUIUMSUSEN / wo.whaunyBmsiou
/. oelsossru UrUgSOWUS WOUOEMSWhEIUSHNSANUNDIU

KINEIKC) : WUSMISANAUR 7 TUinenaiunusSmsnudenuusmannunssumsaanonu i no.23,/2551
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lawioRUOEaNaSNUNDHINAUODUS S URNHKUNAUSHSIaNsSUMswaomsdbciolud

1. 1I0uwAoaURIUBOLAEATYUOLUSUN MKUOMSTD JaNUs:ADA IuoMd Ulsuauobusen: soutibmsmiuqia
MSCITUNUIOESOU WaWAN AIUAUWUSUANAIA:SUWASOUCIONNENSSUMSUSIN

2. Townoow icbdd Tendie uppacusuounsidulaifuaunas KRITUWUSHISHSOWUINDILUOLUSENIWOURUT
KUNANNENIKUD - souibmsmkuauouiaspkiNNIawausestaouInuAuay  Iadounslumsuacoon
TRoon TaoonwunoiumunWIKUEU

3. TouwlumsrikuaRoulMuMSA 18U 00IBUINSA . SEH0AIMSESIOU MSMANNNBoUE MSIUaaUIlaD
PoulumbMsM 1Budu
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MU MsBouDUobUSBIUMKUNAUSNS/NSsuMmswoomsdbnanododulianuisnnsiia mnddouldaouide
KSoowinNUIaIgoMLwaUsTasUiuanunula AuusBhiuMsizaunabNao

IWUNMSEUNOACNINUDWUSHISS:QUED

TUNSCUNENIKUDUS:SIUNSSUMSUSHNISI WAL ANLNSSUMSUSUNDIJURWONSUNAQIAONDINNSSUMSUSHISHSOW

USKnss: OUGDUODUSUHTMIUWUWOWSDOWIIhU\)IIﬂU I’ﬂﬂTUUV\ZﬁIhUW:ﬁUOWOWDWSRﬂFTOGSSDWHQHHGDWEJUOH

ANQOUINUWUSHS

USSUMNKUNNUSSIaUSNSNNS:AUSOUNUMKUacBIaIa-adAItKuNg  (Key Performance Indicators = KPls)
Bidal wobuluonmolumscidussivia:hiuiBlumsUsiouwamsuUaUIODUS S IUMKLNNUSHS /NSSUMSWI0MS
IAWUSHISNNS:AU

USBIURKUINAUSMISIANSSUMSWIOMS  IB:WUSHISS:AUADUOD  UUD.NAINOSIDAIAUSUNIUINSD $IUOUSIUND
au 10 mu TasuAnaoulinuNUSUN tu. 31 SuoA 2552 1IJUBUTUOUSOUNDAU 14,987,294.97 unn cuseaidaq

Ol
Cly

ANQOUINUSIUYOOWUSHISS:AUEDUOD USUN LNEIoS Iloa 91na (Umisu)

PuciousoUlua 13.824,801.00 14,070,333.00 10 14,734,288.97
IDUALNUNOLNUENSODIFEOBW 8 209,024.00 8 222,180.00 10 253,006.00
Sou 14,033,825.00 14,292,513.00 14,987,294.97

FaouINudU)

- o -

nswennsunna

aaoaseoan 21 TAwAULN USUNe Bouudn wanoundncumw iafnamw iI0ugaoughArunaanmikooAnsdms
P3SUIAU AbULUSUN So0ulaunanDUSUUSDSUUMSUSINS  lass:uumswoununansionouriuade: aoandonriu
inAlulagia:duluaiuuiaspiuaina  IWoIWUAIWUSAIUaIUISNUobUAaINS SNrbiJumsiwudanIuaIuIsn
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Tumsiiodu Wolasuasvia:weuunEwanouidunalnkaniumswanauliusing ussadnnus:abAuobmMsaIdussio
Tumsogmsidu “ The Leader in OHM  Solution  Provider”

DILOUUAAINSUOD USEN L1AICOS 100 91N (UML) IUDCNUENEDIUREN

1. wWhausms 21 13
2. whamsaaa 18 18
3. wWhaug 21 16
4. vhawaamuluuon 6 14
5. whgunyBMsidu 15 14
6. Whgusmsahunou 15 17
7. vhaweuunssimlaudanssudoluunn 2 5
8. dounpruaiand 2 2

Sou 100 99

pICoUINU

usUNn«ldmruaiiomsteraeuInuiuMsMOIUIKALWUINDIUOENDIKU:EU. UACUQCT ADUSAOIAILSAIIA:
Us:aumsndiumsmonu: souibmsmkualRimswosnuusumiuensisuidoudssdikinwanoiuda: 1 Aso Toegamu
wamsuURQUEILoLWUINDIU Mod USUN gbAvhs:uu Balance Score Card lia: KPl LNiBi0uinSondolumswasnunoin

wanIsUQUEaIUYOLWUINDIUIAKUOEDIU aUKdNNISTIgwaaouInuiuu Pay for Performance IKJoulsu
TutAw UL
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Swaidsaraouinuinunans (IUSOUWUSHS)

swaidaa U 2550 U 2551 U 2552
PudoulamiBoeduwoowdnou 41,293,120.73 41,426,209.69 42739,221.35
PUAUNUNODNUENSODIFENEW 380,722.00 445,602 450,561.00

SoU 41,673,842.73 41,871,811.69 43,189,782.35

Auadadms

uoniktioonnAcouinuNIduBudou UsSENSalRDasadMSIKUIEUIRAUWUNDIU CNUAWIKUAUNUAMWIASUDTD
MSCSLBW 1AlIN- NEPNUANSOLIASOBW TUTAMUWAUS:NOUMSIOLUSENIANIUWADIUIOLWUNDIU IT8UEU USAUBIA
UsnuaUaineg Usriuaumw Wosoaiubinms:ABo8ilumsSnwenuadoowinoiu. mMsdalkomsasovaumwus:o 10
Ua: 1 ASH WoudIdURwUINoUDaumwng msiKnuMSANLINWUNDIU. Msdauobudtuiaconouauditoviulomacine
ISU 3UINQ DUMSANLN UbRaausa Tuas souromsaviasuia:sniwinonunouogiuovrnsidus:esoannu lagda
TRoBUSOIAEKSUWUINOURUAUGDUAUoDANSIOunatnu 10 T, 15 U, 20 U Iagodnonssunsosaniasula:asio
AUENIAATUKYWUINDIU. BYIdIA MSP0adatmMsNEoUSTTARSUWINDIU. MSTODUIIDIUAWA DIUSUSDIADUIEED
avassAlulomacihios) soudblunamating welkwinouldwnwounananowcdinssalumsioiu Gudu

AuMmsassmiia:raidonunains

IJovmINDaBUAUNANATYUS:MSKTD  Av:JdousosFuSUIN<DAUIA:AUINDINUISOUDIUAUODANS  USBNBRIATR
AoWahArUNUdUGoUlumsassmilaAaidonuaanns lasubidumsAaidonwolkldunannsidncuMw AnsMw  soufioidu
UAANSAIKLNUODANS  USUNe Solasalkbns:uoulumsnaaoumiodanoiuSnoUaIISn AUAAIUMSIoIU ADUNUQ

Tumsrouluiciachikuou aupIduBwiNMUSRdANUNUAIadAUaUIUMSIOU- Tumsuguaiuicia:chiksubou

MisUsuUsolia:weuununains
USUNOAOWIBoUUSIMSWNoUsuila:weuununansidudouaAnuiduogvaonoaviasuliunainstnounw
IA:ANSNW  WOMUZaANUANINSOIUMSIIDIUKAUOLANS  SooiAUIGoIN MSKnoUENANUUMSHNoNoUSUUUICIO
IsnAunansidinuogluusune  TosusunldsudumsweuLnAOUSAOUANLISNUOUAANNSAIAINLIOEUODANS  Abici
MsUgudinAWUNoUKL. WelkinanouSAoUIRITobAUINEOTUODANS  TMSYarImuNMSSEUSOUODICiACIKUDDIU
(On the Job Training) loeisounurkUosUAUADAIAHUOENUCNDNINEOTOD Ia:0MSAamMUIaWaMSHNOUSLUOD
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MsBaUSOMUODIciacIKUD (On the Job Training) TunndUonr Quseoan 1 1Gou ToelisBod Projectd  Week lailo
AsUMKUQ 1 1dou AD:0MSaamuUSITUWaMSURUEMUIOOWINDU - IakdbondUo:0msaamuusitunouainsolu
MsMoUIaSaWaLIOOWUINOUKUOENDCotopNNIdOU. DUNSDASUSEHOAIMSNaaoU. WolKUUDIN unannsno
NKUaNuNSOLthAUSATLUS:ENATIBIUNMSURUEUCNUANUOUODCIKUDOUIA:ENUOUS STDUOLUSUNIA
aArSUWUINDUNDOEIAU USBNS IasarmimuweuLnFnemwaobynamsidusisunna rose:dau 1 U lasenad
3 U loaisounuwanouidianu iarosinouluiciasuos ToenuoiOu 2 dou 1ain IivuvicLnvonouauonAILaonmMs
yoVoLFns (Corporate Need) IAIWUWCUUNIWO DD UAUODADIUAODNISUODHUIEDIURSOUODCNIKUDDIU
(Functional Need) uonond usUN“EvKANUANANUNUUS:ANSWAUODMSNANUSAIADINMSTNOUSUWEULNTUAIUCHID®)
TUuUsandls TaeoaRulaonmsnusuheldmrualRbmMsaamusawadbiidonnMs®nousuliaweuLNIaMSUIUE. waiumo
KOKLNOIUYOLWITNISOUNNOUSUIAWCULNSNA2E MSaIidumsenuivuweunAnamwunanstiduluogoososblunn
S:AU  USUNIANMIKUQIRDNSNUNDUIVUWCULNANENWUAAINS  IWonUIKU:aulanuavsiunnt tafutnwiuul
UsUN« gblavalimsnaaouo3anUSUoLWUINDIUDOLANS Tagldvalmsnaaouwodonnus 2 dou dognu
Ao ADUSINEDAUOLANS Ila:noUSHDI0UENKSUCHIKUDDUNNCHIKUDSNADE
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IapUNSIABUANSOUANKSUTALACSUGEONUICATIODUSUN LNAINOS 100 910 (UKBU) Ia:uSungos Iadnwinldasopasubuaa tu SURA
31 SumAu 2552 iia: 2551 1apumisunanu dbuldaomsiuasuilaniuaousoowionu: IanunsiiatuacaksSuUAuaadudaonuIciation:
YODUSUN LNaInos 100 D10 (UML) BowuSmsuonussniduwsSumasoucionougndobia:nsutiousobdoyaluoumsbukad dou
WRNITUWSUWALOUIUMSIAADAIUIRUCODUMSIBUADNENODINWAMSASIDAOUUODIIWRN DUMSIDUODUSUN INA ©: aA D1NQ ansuy
Auaodun 31 suonau 2551 ia: 2550 ABTuinruAlumsuLRnBuabnuiuusynsoUTuUMSIBUSOUMUISaoUIdEE asovaoulnawaoulruB
8u ToawnldsUs B usoWaoUUNJBUUIAD soabuasnuiuusunsoudbnatoAaidusosa: 0.10 iasosa: 0.96 vopaunsweisouluouaa
BuUsoU ru aun 31 suonau 2551 1A 2550 cnuandu ladouljounanuiuwaionuuenusundonanocudsdouldidenaidusosa: 13.18
laSosa: 16.37 vovmisansaouridusonusuniuoumisunonusouannsSuUaUaaIUR 31 suoiAu 2552 ia: 2551

SWINAUGUEDNUASODAOUMULNASTIUNSAOUUNIBASUSOOIOIU. BomrualidwiNconopivula:ufucoumoRIdnonuIBoULoE 00
IKOWad vUMSBUIAaLIoLARJacioTODSNEUITUANSANATUKSOI MSASIDaoUSOUTMSIZEEMSNaaoURANTIUUSNOUSIEMS 1N
iJuouoUBUIEMSTAIWEIORAIUDUMSIBU - MSUSITUADIUIKUEUIODRANMSUNBRUSUNIBIa:UsnumSIneonusismsmomsiouiiou
ANSANANBOWUSIHNSITUWSOMIU - Qlae0ouMSUSIDUidAUKALUODMSIAaDSIBMSALNIdUsiuOUMSIBUI0ESOU . JWRNBONMSOSID
aoudbnaodoasuniTuINmUoEDIKUALIUMSIAC0ANUIRUUODT WD

DINMSOSODEOUUOLTIWINIADINSIENUUOOWAOUUNIBOU IWRNIRUS DUMSBUADNEN0TIDAUIAADTILMSUSOU (U SUR 31 suonAu
2552 lia: 2551 lawamsmidumusouliaNSIanuaasouanksSUUALAaSUIGEONUICATIODUSUN LAINos 100 91N (UMbU) Iausungos

IAIAQDTILMSIBU (U SUR 31 SuoA 2552 1a: 2551 lawamsmidumuiansiauacansulauaaduideaonuicialion:uonusun

Laiaes 1oa 10 (Urisu) laenncoenuinosiuansanArymUKaNMSUNJBRSUSoLriol

i 05
RIS FpolpR
wngauna iIfieasna
WaouUunBsSuoUnNa
nideuiaun 2785

NSOINWUMUAS
24 nuMmwus 2553
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USUN Lhaiaes loa dna (Unsu) la:usuneios
KLNEIKQUS:NOUODUMSIBU
ru Sui 31 suoAu 2552 1a: 2551

(Kuo® : uN)
PUNSIDUSOU PUMSIBUIWN:IODUSEN
KUNEIKC 2552 2551 2552 2551
dunswe
dunswehyuidau
DuaqiashgMmsifauImniduaq [5] 174,551,797 128,170,85¢ 145,707,985 61,631,370
PUALNUS:E:AU [6] 37,306,853 10,076,654 35,251,780 5,039,345
ankimsm
- gnArold - ans [7] 108,000,344 102,126,848 57,231,575 57,942,101
- USUNAINeTon [7.8] - - 353,185 354,509
anntdu - UsUNNINedon [8] 1,250,481 503,334 2174167 1,141,088
AuMALINAD [9] 3,507,954 4,389,611 1,042,199 1,923,230
FIBDIEADDRN 21,158,271 18,303,491 5,410,830 5,041,286
AlBTENEEo0HIN 17,283,390 30,008,596 16,582,841 29,238,803
PUKABUINUSENAINE0JOn [8] 12,606,000 12,606,000 12,606,000 12,606,000
Buduwamovsu [8] - - - 41,039,573
AuUNSWeryUIBEUSU [10] 11,136,040 20,386,726 6,059,249 14,145,105
SoUdUNsSWEhYUISaU 386,801,13C 326,6062,11¢ 283,319,811 230,102,500
aunswellunkuuidau
PUALNU
- Usundog - - 47.568,678 47.568,678
- USUNsoU - ans [171] 28,851,603 30,834,008 19,610,634 24,760,375
PUWANSLNAMSATIOAAlUMSIS [12] 5,651,377 8,190,377 2441377 2441377
omslaunNsd - ans [13] 66,975,317 102,845,354 32,968,027 62,864,855
AoLWIICOSIUSINSU - ans [14] 1,949512 2,979,157 1,612,136 2,401,363
ounsndaison 28,035,543 29,969,202 28,305,775 30,318,769
AauRedIUlailumsaduu [15] 35,316,836 35,316,836 35,316,836 35,316,836
AATEU - ans 13,040,727 13,040,727 - -
aunswellukuuiseusu [16] 39,070,203 49,800,503 16,990,273 27,821,222
souaunswellurkyuiBau 218,891,118 272.976,254 184,813,736 233,493,475
soudunswei 605,692,248 5909.638,3/C 468,133,547 463,595,975
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USUN Lhainos Iloa dria (Umisu) 1a:usuingos
HuUNaInaQUs:noudUNMSIBU
ru 3UA 31 suoAu 2552 1ia: 2551

(Kuo® : un)
DUMSIBUSOU PUMSIBURWN:UODUSUN
HIUNEIKQ 2552 2551 2552 2551
hiaula:aougooWioRU
hUAURUUIBEU
PRGNS
- WArHIY 54,322,918 54,054,964 36,698,90C 33,034,834
- USENMIRengon [8] 3,183,078 2748,384 3,024,851 2937218
SwlasUaoLHLN
- WArHIUY 9,551,408 5,635,315 9,104,829 5,445,986
- USUNMINengoD [8] - 17788 - -
DKUBU - USBNRINeodon [8] 114,102 131,092 133,107 123,598
PHUNUANICNIEIBORtOMIKUA
Kisiu 10 275,134 1,288,824 204,612 /57479
MERUIGAMYDE 5,270,137 3,385,184 Q31,464 -
AlsoemMoTE 10,169,393 11,932,511 7,408,922 8,/26,242
MEnengoluiomrxuass: 9,121,749 9,031,195 5,264,284 6,146,979
Puduwamodig 41,563 19,786,081 41,563 26,287
KUAURYUBEUDU 4249172 2,700,215 3,496,380 1,947 462
soundaunuuiBau 96,298,654 110,711,553 66,308,912 59,146,085
waulUrUUIBEU
RRdNUATICNIBO - ans 44969 330,141 44,969 249,581
wUAUIUKUUISaUdU 372,935 340,653 956,443 Q24,161
soundaulUryUBEU 417,904 670,794 1,001,412 1,173,742
SoUKUAU Q6,716,558 111,382,347 67,310,324 60,319,827
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USUN Lhaiaes loa dna (Unsu) la:usuneios
KLNEIKQUS:NOUODUMSIBU
ru Sui 31 suoAu 2552 1a: 2551

(huoe : un)
PUMSIBUSOU PUNSIDUW:ODUSUN
2552 2551 2552 2551
hlAUIa:A0UODWHORU (Cio)
douyoowiioru
NUISOUAU - RUaNUny lyaAua: 1 un
- nuoanideau 125,000,000 KU 125,000,000 125,000,000 125,000,000 125,000,000
- NUSOURUNOONIASUSIAD
125,000,000 Hu 125,000,000 125,000,000 125,000,000 125,000,000
dounuyaru 167,084,833 167,084,833 167,084,833 167,084,833
MisngviunagunsomNIBUALNUIU
KANNSWEIWOUE)
- Yoousun 206,637 39,345 206,637 39,345
- Yoousuneos 7423 25,183
- JOLUSYNSOU 12,555 53,179
Misa:au
- D0ASSIWOESODNUNNAILNE 12,500,000 12,500,000 12,500,000 12,500,000
- evlUlddoass 158,990,291 144,931,499 96,031,753 98,651,970
douyoowiioRUyoOUSEN 463,801,739 449,634,039 400,823,223 403,276,148
aouuoownorugaoulosluusineios 45173951 38.621.984 - -
soudouvoLWiioRU 508,975,690 488,256,023 400,823,223 403,276,148
sounlauna:aouveowioRu 605,692,248 599,638,370 468,133,547 463,595,975
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USUN Lainos Iloa Dia (UKrsu) la:usungos
nuNaInaus:nouduMSIdU
nu 3uR 31 suoAw 2552 lia: 2551

(huos : uN)
DUMSIDUSOU OUMSIBUWI:JODUSEN
HIEIKA 2552 2551 2552 2551
seldoinmMsiiusSMsiia-oNMsue [8,20]
seldonnMsikusms 461,467,044 474,780,875 330,495,444 347,730,633
SWIADINMSUEEUM - 1,144,276 - 103,458
sousgldoiNMsIKuSMsIia:INMSUIE 461,467,044 475,925,151 330,495,444 347,834,091
AunuoinMsiusSMsiia-oINMsuIe [8.22]
AunumsiRusMs 268,391,031 283,896,362 215,363,626 228,355,650
AuNUNEAUM - 1,093,836 - 100,521
souAUNUINMISIRUSMSIIA:DINMSUIE 268,391,931 284,990,198 215,363,626 228,456,171
Misdudu 193,075,113 190,934,953 115,131,818 119,377,920
sElamunearin - - 5,544,371 5,724,457
conidasy 1,771,887 3,914,459 1,541,581 2,248,006
swelapuduwa - - 299,999 41,639,570
swlddu [8,21] 9,305,912 9,459,563 12,619,486 14,081,542
misrourmizoe 204,152,912 204,308,975 135,137,255 183,071,495
Az lumsue [8,22] (47,936,866 (38,947,673) (29,315,374) (29,650,517)
Aisselumsuss [8,22] (64914799)  (66,871554)  (52218292) (510 OSQO}
miwordavaevaruiardany [22] (2,836,687)  (15,128.427) - (13,861,878)
ANCLUINUWUSINS [22] (21,765,340) (21 238 .895) (17,420,022) (19,000,479)
anuUMNMISdogMJobIBUAdNUILUSINSOU [22] - - (5,149.741) (11,435,032)
Sourlizone (137,453,692)  (142,186,549)  (104,103,429) (124,958,232
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USUN Lhaiqes loa sna (UMsu) la:usuneos
KUNEIKaQUS:NoUdUMSIBU
cu duf 31 suoAu 2552 11a: 2551

(cio)

mMisoinMsaniguou 66,699,220 62,122,426 31,033,826 58,113,263
aoulddeiumis(enanu)ansuopusunsou - ans [11] (1,641.782) 1777856 - -
mlsnieudunuMmoMsiBUIlazMBEIBUIA 65,057,438 63,900,282 31,033,826 58,113,263
AuNUMLMSIBU (80,591) (979.,644) (35,705) (844,493)
mlsrouma@iduld 64,976,847 62,920,638 30,098,121 57,268,770
maiula [23] (19,357,737) (19,007,196) (8,618,538) (/,632,669)
rlsansansul 45,619,110 43,913,442 22,379,583 49,636,101
msiivodurls

aounifuyobusyn 39,058,592 36,590,483 22,379,583 49,636,101

aouniduoLWHORUAOUIOEUODUSUNEOE) 6,560,518 7.322,959 - -
misanseérsul 45619,110 43913,442 22,379,583 49,636,101
miscderuduwugu

Misansaouniduvenusdncioru (un) 03] 0.29 0.18 0.40

o”juguﬁuajg[‘gﬁmaéa(jg\)Lﬁhu"m (h‘u) 125,000,000 125,000,000 125,000,000 125,000,000
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USuUN Lainos loa vnNa (Umsu) a:usudneios

KUNEIKAQUS:NOUDUMSIBU
ru SUA 31 suoAu 2552 1ia: 2551

PUNISIDUSIY

go0AVIKAD U UA 1 uns1AU 2551

msilasuilavlugousoowrioRuaoutosEHSUY

SIMSUSUUSLISDINMSANUNEDILINAIUDIO
Tuuabnu

puduwav e

Misansarsul

goanDIKAD ru UN 31 SudAU 2551

go0AVIKGD [u SUA 1 UNs1AU 2552

SIMSUSUUSLAIS (11anu) DINMsabnu
nNevlNadudsDIuBUALNU

PUJUWADE

Misansarsul

goaADIKGD tu JUA 31 SuoAU 2552
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douyooWNoRUYOOUSEN

nuioukul  douinu risfgoluinaduosomniduanulurannswej
Suisiiad  yafAu YoousuNn Yoousungoy  YoouSUNSoU
125000000 167,084,833
39,345 25,183 53,179

125000000 167,084,833 39,345 25,183 53,179
125000000 167,084,833 39,345 25,183 53,179

167,292 (17.760) (40,624)
125000000 167,084,833 206,637 7423 12,555




USuN Lainos 1oa Mia (UMsu) 1a:usvneos
KUNEIKQUS:NOUDUMSIBU
fu SUR 31 suoAu 2552 na: 2551
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(KUo® : LN)
Misa:au soudouyoo  douven
dhsooenu  dollld wiioru wiieru
NNHINE 908sS yoousun doudoy SOU

12,500,000 139,590,766 444175599 77151277 521,326,876
(45,852252)  (45,852,252)

117,707 - 117,707
(31,249,750) (31,249,750) - (31,249,750)
36,590,483 36590483 7322959 43913442

12500000 144931499 449634039 38,621,984 488,256,023

12500000 144,931,499 449,634,039 38,621,984 488,256,023

108,908 (8,551) 100,357
(24,999,800) (24,999,800) - (24,999,800)
39,058,592 39058592 6560518  45619,110
12,500,000 158,990,291 463,801,739 45173951 508,975,690

maco
Sroup
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HUNaInaUs:noudUNMSIBU
ru 3UA 31 suoAu 2552 1ia: 2551

DUNMISIDUIRWI:UODUSUN

goandIndo ru dun 1 unsiAU 2551
SIMSUSUUSLAISDINNMSALNUNEDIUINQTUDSDIUIBUADNU
PuUJuwaE

rMisansarsuy

goandindo ru dun 31 suoAu 2551

goandIndo ru AU 1 unsAU 2552
S1MSUSUUSLISINMSaLNUNELIUINOTUDSLIUIBUADNU
Puduwav el

risansarsuy

goandindo ru duf 31 suonAu 2552
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MisAgoluinadupdo
nUISOURUN PNduavnulu
SuBhs:189 douinuyar hannSweiwoune
125,000,000 167,084,833 -
39,345
125,000,000 167,084,833 39,345
125,000,000 167,084,833 39,345
167,292
125,000,000 167,084,833 206,637




USUN Lhaiqes lloa dna (Uksu) la:usuneios

KUNaIKaUs:NoUdUMSIBU

ru Suf 31 suoAu 2552 na: 2551
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(huoe : uN)
misa:au
ahsooau golula
NNKUNE DOass Sou
12,500,000 80,265,619 384,850,452
39,345
(31,249,750) (31,249,750)
- 49,636,101 49,636,101
12,500,000 98,651,970 403,276,148
12,500,000 08,651,970 403,276,148
- 167,292
(24,999,800) (24,999,800)
- 22,379,583 22,379,583
12,500,000 96,031,753 400,823,223

maco
Sroup
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USUN Lhainos Iloa dria (Umisu) 1a:usuingos
nUNaInaQUs:noudUNMSIBU
ru 3UA 31 suoAu 2552 1ia: 2551

Ns:IaIdUaaINAPNSSUANTUDIU

MisfouMmaiduld

Usuusorisrioum@iduldiduidbuaasy (S1e) DINMoNssuaItuoU -
AidousiMiarcodnLNe
tanu (Mls) oinMstrkLeaunsnu
ounsnAodnLNE
goulaideiunanu(rils)ansuobusEnsou
MIsOINMSTIKLERANNSWEINOUE)
Fiwortavdevaniantany - ans
ARUSNUTEE0DRINAOTINUNE
AiseoninsbmsaiusaaaTIKUNe
dnanuINMsdosrmuodUaLNUILUSINSOU
swlavuduwa
conidese
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(Kuos : uN)
VUNMSIDUSOU PUNMSIDUIRW:UODUSUN
2552 2551 2552 2551
64,976,847 62,920,638 30,998,121 57,268,770
36,154,609 42,388,570 30,270,468 37,030,215
371,005 (1,189,090) 836,379 (1,189,090
443744 393,436 9,944 27423
1,641,782 (1,777.8506) -
(89.216) - (45.143) .
(4,992,555) 14,083,627 (2,155,868) 12,817,078
19,620 2,492,475
927,532 Q27,652 - -
5,149,741 11,435,033
- - - (41,639,570)
80,591 Q79,644 35,705 844,493
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USUN Lhaiaes loa dna (Unsu) la:usuneios
KLNEIKQUS:NOUOUMSIBU
ru Sui 31 suoAu 2552 na: 2551

BuaalduminMsaidusufioumsivasunuao
Tudunswellia:ndauciduonu 99,533,959 121,219,096 65,099,347 76,594,352
msiVasunJasiudunsweila:niaudiauou
Aunsweiditucuanao (IWUBU):

anrdmsm (1,881,963) (19,221,852) 1,866,786 (6,802,885)
anKUdu — USUNMINEndoD (657,147) (248.778) (1,033,079) 2,209,163
AuMADInGD 881,657 394,367 881,031 (515.822)
DUNEAILHINANEUM
AIITeEAN (2,854,780) (815,846) (369,544) 2,635,456
AlsoeneEoHI 12,725,206 1,505,622 12655962 1,415,168
AuNSWeIKUUIBEUDU 11,399,965 13,695411 9,330,575 13,369,255
ounsniansoo 1,933,749 (1,043.754) 2012994 (1,930,993)
Aunswellunuuseudu 9,783,148 (8,001,407) 10,830,949 (7.976,165)
KUAURLUIBEUWLEU (a0av):
Dndmsm 702,648 24,786,049 3,751,699 14,208,850
selasuaoorn 3,898,305 (8,959,888) 3,658,843 (8,548,409)
KdOU - USBNAIRE0ToD (16,990 (915,818) 9,509 (912,169)
AlBoNemMoDE (1,763,118) 3,455,261 (1,317.320) 1,817,618
MBuengvlutorikuass: 90,554 589,575 (882,695) 17,798
KUAURLUISEUSU 1,548,957 183,134 1548918 292,304
rUAUIURYUDEUdU 32,282 (84,798) 32,282 (102,000)
Buaalduoinfionssumsatumu 135,356,432 126,536,374 108,076,257 85,771,521
eoonide (80.591) (979.644) (35,705) (844,493)
Memaepula (17.477.344) (27.608,117) (7.687.074) (7.818.491)
BuaaanslduoniionssudIducU 117.798.497 97,948,613 100,353.4/8 /7,108,537
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USuUN Lainos Iloa dria (Umisu) 1a:usuingos
HUNaInaUs:noudUNMSIBU
ru 3UA 31 suoAu 2552 11a: 2551

Ns:IABUAQDINADNSSUADNU
PUWANSLNANSNDTOTINAluMSIZanan
BUAQSUDINMSEIBUADNUSEIAU
Bopuabnusedau
BUACSUDINMSIEOUNSAU
Bogunsniia:nouwoiosIUSINSY
BudUWasSUMINUSBNEoaIia:USEINSoU
PuacEWEIRBUINUSUNNIREoTo

Buaaansiduoin (BlUlu) Avnssuaonu

NS:IAPUAADINNDNSSUDAMIDU
PUABIUDINSLNANSAQAD
DeAURTAUNUANINIBTGO
UsUngiosaisuduwalRwrioRuaouoe)
PudUWaDE

BuaaansiBiiufionssusarIidu

Puaaia:sIeMsIfauIrduaamudU (aaav) ans
puaala:srgmsifauimMmsuaaduy
Buaaiia:sieMsIfauIMIBuaaaut)
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(Kuo® : uIn)
DUMSIBUSOU DUMSIOUIWI:JODUSUN
2552 2551 2552 2551
2,539,000 27 477,046 4,500,000
37,000,000 5,061,921 30,000,000
(64,000,000) - (60,000,000) -
978,006 662,151 120,057 662,151
(2191,471) (10,713,214) (1,694,490) (8,965,978)
209,999 599,997 41,039,573 54,560,304
(25,374,376) 23,087,901 9,465,140 50,756,477
(63,000,000) - (63,000,000)
(1,298,862) (1,484,075) (757 479) (1,000,621)
(19,763 231) (26,092.457) - -
(24.981,087) (31,343,228) (24984,524)  (31,343,228)
(46,043,180)  (121,919,760) (25,742003)  (95,343,849)
46,380,941 (883,2406) 84,076,615 32,521,165
128,170,856 129,054,102 61,631,370 29,110,205
174551797 128,170,856 145,707,985 61,631,370
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JoyanolJ
USUN Lhainos 1oa 9ia - (UKsu) ani0eudaddriunsnsoowirasaiduussnoinaiioduns 18 nunmwus 2531 iasniduusun
Danidauluoanarannswe 18U 10 To IKousinAnglul 2546 usuncidussioSuoUiuun TRistodbmsunsSwe Iaounaqunsnite

Tusnndoss:uuwvia - UsUNDRogmuRvanideuld 1aui 1 BUR 4-6 soganaws1o 19 nuUANaWsSND IoDDoUWa IIADADNS

NSLINWUMIUAS

(U AUA 31 suonAu 2552 1ia: 2551 usunowioRuselkseddod

soga:

SWiBo 2552 2551
unguwaa AanuAaSNY 19.96 17.64
UEWIBLYY UCUSOUWS 1274 16.66
UsBN dnosu n8U Dna 10.00 -
Citibank Nominees Singapore PTE LTD - Thai Focused Equity Fund LTD 6./4 -
nadBa dandana 5.92 592
Uesdl dusi1aspana - 14.42
Goldman Sachs International - 7.06

INCUATUMSDArNDUMSIBUIIA:DUNMSIBUSOU

2.1 pumsBusoudidvarnIUIgsoUDUNMSIDUYODUSEN LNAIes 100 S0 (UKsU) 1Ia:.USUNgoanusyn Laiaos 1oa 9a
(ursu) DoruAbcolUd

dodouiduaonu (sogar)

Bousungoss 2552 2551 ANUOUSSND
UsUN Lnaices ivud Uos 9na 67.50 67.50 wanlaliusmsaeluynnNaoIto
usEN LA Tsr sed oM 80.00 80.00 wanlaHLUaoUnsnlnsaiu
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(U ouR 31 suoAu 2552 1a: 2551 gondunsweuoousingosBosouosiuouqasounaidusosa: 27.44 1asosa: 34.83 uov
AUNSWEISOU CNUANAU laeiosoluonsIeldansulauaasun 31 suoau 2552 iia: 2551 yoousuneosBosousgiuourisuianu
souAaidusosa: 28.93 lia: Soga: 27.40 wobsieldsou ey

2.2 seMsUnJBruUSUhedosniansaAnIdnNKENooNDINDUMSIBUSOUIAD

2.3 vumsipusoudiddardulagiBulaunamMsUnuBIGaonUaRSUS1I8MSUNYBRIKTOUNUAIMSUMSIarnumMsIdUiwWI:USUNHSo
IKOMSOUNMDUNUBNAANENEDAU

3. UlsunemsUryBhary

nddociolu

Cl,

UlaUaMSUNUBRE IR IUMSarUMSIDUSOUIADUMSIDURWIUODUS
3.1 incuAlumsdsarnbuMmsidu

PUMSBUTArMBUTUMUNINECNULNOSTIUNMSUNBAMKUAIUWS:S WSUNInICRB BWUNIE. W.A. 2547 cUKaNMSUNJBASUSOD
MOIUMUWSSIUNIAIAMSUNYG W.A. 2543 laUsmechne AoonloannunssumsiURaNNSWea:aananNSWeIKbUSINA

Tne MsivabumsiduauudITuMuBU KaatiopumsBunvarguenuNOHUIEaUUMUIINE

vumspudigsarndulsliBincurisimnnuiduiduiciIdtameiduoenodudumsiaw:

Tusowl 2551 1a: 2552 amasBwWUnBIAUSMARODMSUSUUSHLNOSTIUMSUNYE . NOSTIUSIEUMOMSIBUIAILOULUC
MPMSUNUBBELIAIMsooniuiausSuUSHUIAUU Taa0walbAulBansSUsSoUs: eoaUnuBnsuculunSondbaun 1 unsiau 2552
T unsy 2554 1a: 1 UnsiAU 2555 WhauSMISUonUSUNIAUSITUIA0IRUSINASTIUMSUNYG LASTIUSIEmUNMDbMSDUIEA:
ILOURUEMDMSUNJBADNATD DIUDwansnuoenbiduans:aNArIcionumsIBuaHSUDoanSUIS

AM3AIBWUINIBIdooNUsSMAGMIIBWINYG auUR 12/2552 800 Msvaiaus:youuuasuiumsunubuoningliasueu

LNOSTUMSUNYBSH3N0USINA. AouMSEnaiauinasyUNMsUnVBiuoumsiBudidfiomuunsHUMSUNIBS:H30USINAR
Neogon
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puaaiasisMsNauMDuUac
Puaaia:sIBMsRauMBuan Usnoudos iBuadludo BuninamUuuMsiduRToeluiu 3 dou Iambuavnus::auRtanwaaon
avlumsivdeudo Iadonenoraoluiciduoonasiansouivdosuuidusnanauidourdocnndt Taalisousiamsibuninida
MsMUsAU
PuaLNUILRANNSWeINOUE)
puavnulurannsSweivowe Ao IBuavnuiofioblaslis:ysobnal la:owewolasSuanwAgoD Ksollodnsiaonide
adsundao Tdisapsouliuaunswelunuubeau Buicinstinvhaussiaaonasushipfiollusoonaniosndnauaovidouduiciou

Aluduaa KSoBUICNSUNAEUSHSTAUTITUTRoDUEOMLIBUNUCNITUNU DolaansouldluauNSwekyuBaU

MsBolaNadUaAdNUDULANUNE (U dUntows BoidudunusunanaioBonsoumaiuanu dunuwoniBuabnuiksoutvdunu

MSPOMSIMS

ankdmsm

anndmsm laapdoaarmoldsu rdaruninadulushwdcaaiduriissnerurninad
auMALIKED

AUMADIKAD  1A0DADESIMENUSIMNURSOLAAANSAMASDIASU Idoicisimiaoeiing) sinUANUoMUCU3SINMoU. - ©on
Aou Yarmansnoldsu Kuneiv symimadoxnaldenuuntiuonssio rndoamisiadunsndumielinedaunduld

USUhDUlsUEMsabaNsSoLIioMSa0ALUORLAFNAUMADIKAD IDodUMIM KSoIdounruMW
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3.6 BuabnuluusuNgosia:USINSoU
BuavnuUiuuSENSoURIAALIULUMSIBUSOU UURNUNJBeNUaSAoUIdEE . douiBuabnuluusungosia:usinsouniiaabiuoumsiu
RWJODUSEN UURNUNUBMUIESIMNU Msdosruobiduabnuluusingosia:usinsou o:uunnidurimomsusuyariduaonu
DolavuLBHioMsdosm
37 fdu oymsiaguns
Adu lsavdoasiMnuiu TaglurnAidousim

oMsiaQUNSAU IAADAOESIMNUIBUANANIOUS IMAAU Ia:S18mMSCIOUnJBG

midousMAuonUlceasIduasenuogMsBoUlnaUsINUoaUNSWE Cociolud

22120 20 U
AhaniciolainSodlzauNmU 3-20 U
InSovJola:aunsnd 5 U
ENUWIKUE 5 U
Insbune 5 U
U 3-5 U

MistnanuoINMsUegUNsSnU AMuotUDINSIMMNUUNYBIa:SoUoEludurivisunonu

SwhangonuMstioiciu Msmaulky KSomsusSuUsvaunsSwelkadu Bormiksimivasuinuiudooulovaunsweawuguosoidu

aNSENANY D:SoUITUSIMNUUODAUNSWE d0uABOUIBUIANUNSOSNLN SUSITUANIBTEIUSOUSEHOMUNIBNINOD
3.8  nouWoIosIUsINSY

Ao RUNE AMUNUIEIBIAUOSOANUOEMSIEONUYOLAUNSWEBLUSINNUI 5 T
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3.9  mAowdeu

AnowdaUninaoINMsBoRUIobUSINEosIaavlubUQadaS IMNUANANIRoMSAoeA ((1D)

3.10 mstogruovauNsSwe

USUnUsIoUMsdosiopiau onmsiaaunstd Iadunswelukyubausu IDolinamsnikSedmsiuasuIlabanwnsaRniki
NaJoULBIaMNANA3RIASUALYODAUNSWEITDUOUCHNAIAAMRULRNUNUER . tianuoinmisdesruuninduailissneiuourivs
oNU- &KSUAUNSWERULNNTUSIMNU- keofioidusiemsnonaouiunuonMsas Ay Tunsrinaunsweldulaaolusimic
WU TasnanuonnMmsdosrfunuIrnUUdeviUInuDuOURUURNOEfudoUIRUNUDINMSASIMAUNSWEAHSUAUNSWEISI§MS
Geonu USBno:UURNNAUSI8MsInanuoInMsdoamuonaunswe IduseldkSoriolusiemsmugoununuonmMsasianikg
DovounBinaonumsdosruovaunswellidogdnciolurSounanuminmsdosmonuouanad  SUuoUBURNAUSIMSD:onluan
NAYAAENUUNUE . (ANSDINAIEOUSINMKSOSBTECOUNE)  NinosidurNUSUNIUINESUSWauanuINMSAosmuobauUnsSweliu
Turious)

311 &rurINSEEN0 — NSrRUSUNIaUSEheoaJuwis

MsisiouNsn BowonsnunoWidavia:wanouinuievauidunuovribrualdloulliwnsounsobnsweau onndaidu
AUNIIMISIBU.- Aryr i IMsidubioiJus e ewhanUeNUYanEdsSsuaNSUoLaUNSWERI IKSoamJDaUuUANSUOLTILOU
PuRdootamuarIrIs Idoiciuoulan:cind TogshuouiBuRcovsavubidudousovHiAUIaATIENENMOMSIDU. WolK
DUDUIBURCOOTEUICIA:D0TDILOUALA  AIEIBOAOOTIEMUMSWNWURNAUATIETIEMDMSBU. d:uuninidundaunmeld
Ao iIsIMSIdU- douaoniJasaD:UuuniniuUMIStIaNUAADAONEIODANIOIL AunSwaMmeldanunuisimsiou. DAaAIdoU
SIMOEav0oEUoLMSIBOUYOPNSWEAUTU MSIIAUNSWEI0ERNLIREDIA:WAOUINUIOLAUITURNUODANDEUWIRI
onNPAITUANYCNIICNITUNU. MSSIBUMEIdannIIANITUONU . D:UUANIBUAIBTEuUMIstanulaeadsIaUASHOan0OE
ArucuIs AIBERMATUINMSENIANANYNICNITUNUNOURLOSEMSIS 15U 1I08USURCoDINaliWiKI :utnniDusnizse

TusouseraUrUBRIMSaNANUUNATU
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3.12 &rUrVINSEENO — NSCURUSUNIAUSEheoaTUwWiKIE

AunsweinKisiMeldvouluarunisididunu. suuinsouogudouomsia:aunsniiuouoa MidousimMALorUINEEMSHS

oulnaUsNNIUKaNMSIGaoNUAUNSWE]

AlaNuaUAEENE0AU SEldrisuLRniuuMisiaNUICESSIALASDAAOQONEATUCIS
3.13 mssussdldiarizone

s1ldonmsune SusiDoabuou TeunouiEEDIANACOUINUUODANUITURIODAUATIKAUWBOIAD

s1eldrmusms susidoldbmsIKusSMsIaSENIAUBUIED IaanusndaaridusuouBuidiAD

seldduiarlzone SUSIUINCUAADAD
3.14 mapuld

USUNULURNMBEBUIcUsuOURCoDDNEnUBoUlNsURTuS:Uoasu NS

3.15 msidaoAmbuasichous:ina

USUheiausUngoaiuaoisiemsiidutuaschousinARInadUKITuBuULINWoMSULANUNJBlos I3ansIaniuasu. ru SURRIna
1S  AunsweliarstaunidudoBuRTAITUBUOS IthousinA ladaoanuido ru SuRlubuqa IvavAiduBuunioalizansian

Asu cu Sudu MisiaxnanuiinaoINMsSURSotassBUOs chousnAlaRInaINMSIVabAAUNSwWellarTaURITUCHIBUGD
nao SusiduriviskSounanuluourisunanu

3.16 miscioRudUWUDIU

mMiscioRu MuorulneMsHsMIsaNsaHSUTAETUOURUTDIRASAOOUNKUNSHA0T
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3.17  BUNOLNUANSODIALOBW

USBhiia:usUheosldandbnovnuaNsoEanEw  BomruawinouiauSInSeaunuidinoonu. laanaunsweuoonovnuldien
OONDINAUNSWEIIOLUSUN Ia:USMI0aW0MSNobnNUaNSODIAENEW

PUDhEAUNUINNOLNUANSODIASOBWUODUSEN UuRnOumiBoelubumistianuakrsSusous:aioanUniBRINaodon

3.18 msiBUsnumMsMbunyBG
TumsdarnoumsBuwelRidulcnukaNMSUNUBRSUSoorioll. wWusmsdovlBmsusinnumsiadoauudiuranadsms  Bodwa
nsnucioMuoUBUAIReDAUSIEld MiBoe dunswel riau lamsiamedoyaneonuaunswellartaunonnonatu Bowaning
JuosooicnchvoNTuoURIAUSINCUMSTS

3.19 Usunumshdaulamizone Iadunsweinonninadu
USUNIa:USUNgos  UuRnUsIinnumshdaulariisoneldluoumsibuiiousune ia:usungosimswnwuenunnrunensoidums:
wnwurAoudwibuouRDwaaudovonramsniiuodn BoenwmiKusune IausungosdonisHSosalBmuMSWNWUIU Ia:
DuouRdevsalsabnancanusnUsCUIdogvaUaaUWa  Funswefonoinaduo:nnsusiduaunsweiiancihormn 1I0o00ode
aduayudwlasuiduou

4. UsirumsmoUnyBhghAty Joauudmu msiBaaaswdo la:mssamsnoideslugousoonu

4.1 UsnnumsmoUnuBRaAty doauudiou lamslBaaswio

MSUSIICUMS  Joauu@inu liamsiBoaswioldimsusiDununousecioitiovia:oguuwusuobus:aumsniluodaia:ode
8ur) BosouivmsmamsniiorkamsniiuonnanBoDKawaluamumstdunudu Dabcolud
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N. MsdogmuooankiMsAiaBURAgU
usUnlaUsnUMsAIorTavdsD:-aruwolRarioufiomsdosmuovannimsMmiadukAguSsuInau»INMSAILDND I
anunsalumsisiskHt AiwendavasvaruiuidumMsUsITUULWLTNUNEoNUUSAUMSaUIUOGOIoDMSAAMUNILMUADUAITU
msaouMueEovanKiiadURAEUALIKES U SURludUQA

v, AMioMsacyarmarSUALAIM ahale Iaidounnumw

usunldUsinrumsoaauarmarSUALAIM aade IaidounnrunmwivolRarioutivomsdosmansovaumnadikao loams
USnumsULDWDNISOLNDINMISKUUBEUIAMSIAOUAMWUODEUANALIKAOUSINNCNO®

A. Aou ©1Ms laeunsnd laneuwoicosiusinsy
viheussiOunUsUUMSoeMSIBonuIayar T INUOAaU. o1msia:aunsnUla:nouwoaosIuSINSUUObUSEN Tagonunou
AidousimiarncoruiadooremsizonulaassiNTnoIONChvIJ;INMSUSIICUMSIuboanou. KSoDMSEaaDIKUNE
aunsweinidouamwrsolulaismusnciolu

0. MsdogrmuovAmMANUTaU

Tuiciat usENDMSNaaoUANAUTELINOWANSNUDINMSAOUMKSOIU TuoUPURMAadDIASURLDINKUDEAUNSWERND
TRIRABUACDIRNSONDINMSAUONULARATS BOINODINMSUSINNUMSUOLDWUSIS

0. anvrvis

TumswonsnuUSINNUOLANYNNIISITUANYCIIAITUDTURSOANICUISIMDMISIBU. whausmislaliiqaswaolunmisus:ou
Poulllas1eaISaaUODAUNNIWOWNSAUNG USUhidlourSosulounmuisiawalsiesuiuaunsSwenisabnanoIaorSolU
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Q. MWomsdosmMuodaUNSWE]

USBNWOSOUNANIOMSAOERMUODEUNSWE IDoWUSIaMEBsSSUIOLAUNSWEIIDNANA0AOENDIANSENATY. HSoIDUSE0a
U BonowlansaAnIaSE0aUILTUOEUOAEWTDUODVNEUSIS

42 msdomsnouiEebiugouobnu

SONUSALAYOLUSINIUMSUSISNUUObUSUNUUWOMSITBOAUAILISOIUMSCNITUONUOENDCIOITODUODUSUN  Moasowa
apunudewrioRulaidulsTasUcdowntgouldidadu IanvomsoliBolnstasvuooNURKUEUWoanaUNUNMDMSBUIODNU

Tumsaspldnsousulnsbasivuovnu. UsUNoUSUUIBLEMSTaBuduwalkuwWnorku mMsAunUkinwhioRu mMsoonRulkl

rSomsenNsSwaauwoaaMsHd

Puaala:srgmsinauiniduaa

(rUog : UN)

LUMSIBUSOU DUMSIDUWIJOLUSUEN

2552 2551 2552 2551
puaalubo 648,995 250,353 583,220 224,757

BUWINBLNIMS

- IPUWANNSIIASIOU 5,378,959 1,370,277 5,372,859 1,363,277
- IPDUNWINOOUNSWE 89,222,459 32,286,312 68,804,929 30,014,038
- PuwhNUs:odsinn 3 100U /9,301,384 94,263,914 /0046977 30,029,298
SoU 174,551,797 128,170,856 145,707,985 61,631,370
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6. Puabnus:e:du

(HUo : uN)
DUMSIBUSOU DUMSIBURWIUOLUSEN
2552 2551 2552 2551
BuavNUILRANNSWEIROUE — S1MNU 37.089.219 10,000,000 35,045,143 5,000,000
Usudsoaouilasuivaoyamiunannswei
Woue
- douniJuyobusun 206,637 39,345 206,637 39,345
- douniJuvobusuneioe 10,997 37.309 - -
SoU 37,306,853 10,076,654 35,251,780 5,039,345

misUsuUspaoulasullavyamiukannsweimoueaouniduvobustneos  IuoiduaouRidudougopwioRUUODUSENSNSISOsA:
67.50 Duou 7,423 un (U 2551 : tuou 25,183 un) iadounifudovaousoowioRuaoudossnsiSosa: 32.50 tuou 3,574
un (U 2551 : owuou 12,126 un)

TusHooU USUhDS EMsindoulrouopibuanuSs:aaUabColUd

DUMSIBUSOU DUMSIBURW:UODUSEN
SINENUUNUBAUT U SUi 1 uns1Au 2552 10,076,654 5,039,345
Bo 64,000,000 60,000,000
e (36.910.781) (29.954.,857)
aoulsuusoyariurannswe 140,980 167,292
SINENUUNUBAUT U Sui 31 suonAy 2552 37,306,853 35,251,780

(U oUR 31 suoAu 2552 1A 2551 usuniausungoadibuabnuiunevnuitansanskiikorto  BousuntioidurannSweoue
laaaiduAURTDUOLAUNSWEKUUBEUGOEIAMECISSSU

112 | ANNUAL REPORT 2009--1IRGR



“We bEIieruP,‘
maco ly

The Leader In OHFM Solution Provider

7. anndmse

800ADIKAD rU JUA 31 SUonAW 2552 lia: 2551 lsnecnuonarstnaosisiadnd -

(HUog : uN)
DUMSIDUSOU DUMSIDUIRIWUOLUSUN
NERUMDINS: 2552 2551 2552 2551
ankdmsAm — anAmroly
golutivriruaiss: 68,577,626 75,549,000 42,761,036 43,574,871
IAUMKUALS: :
Uosndn 3 1dou 16,246,074 21,297,364 9,025,173 13,147,837
3 - 6 100U 3,391,131 4,790,282 2,016,235 669,946
6 - 12 [dou 18,775,531 121,980 2,073,765 121,980
INNSN 12 idouduld 24,313,805 21,990,204 21,068,889 21,295,836
SoU 131,304,167 123,748,830 76,945,098 78,810,470
Bn Aiwordavaevary (23,303.823)  (21,621,982)  (19.713523)  (20,868,369)
anrdmsA - gnArolu — ans 108,000,344 102,126,848 57.231.575 57.942,101
anrdmsA - USUNAINEIoTon
usheiog
golufivrruaiss: - - 353,185 354,599
IStiaaladeay
golornuars: - - - -
sougnrdmsA - usUNNINEodoD - - 353,185 354,599
anrdmsA — ans 108,000,344 102,126,848 57,584,760 58,296,700
TusHooU UsUnDs emMsindoulosoprimortavaeparidociolud
(HuUoes = UN)
DUMSIBUSOU PUMSIBURWIODUSEN
go0ALIKAOAUU ru JUA 1 UNSIAU 2552 21,621,982 20,868,369
uon AbAMIWOIWLTUSHI U 2,836,687 -
Bn kdanJlasuAu (1,154,8406) (1,154,846)
YOaALIKAOAUU ru dun 31 suoAu 2552 23,303,823 19,713,523
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8. swmssshoruAoMsAIRaodoorU
USUN  Os1emsssionandrunuusuhineodoiu (Maodoorulasmsiwiorua:/HSonssumsIamsusssouil) S18Msssindd

nanaIaavldIuUMSIDUCUBOUIIAINUANONADSOUNUSHOIDUSUNS  BoINCUrdNa10010IONChODININOUARIBEMSUS1I8MSAUUSENA
Tuifendowru losanunsnasUsiemsaAtue) Tadod:-

DUMSIBUSOU DUMSIBUIRWIOLUSIN
SIPMSESMTONUUSUNNINENIOU 2552 2551 2552 2551
selanisine 0.33 - 4.32 3.58
Puduwasu - - 0.30 41.64
swldoNMsgaum 0.09 1.07 - -
sEldAUSNIRUSMSMDUNIG 0.11 0.10 073 072
seldanisiEtNou 054 0.54 3.36 3.35
seldAunann - - 5.54 572
swlddu 1.19 1.32 2.56 3.21
Aunudu 11.23 11.84 11.42 12.50
ALNERUDE - - 0.08 0.08
AI1EINOUIAANIBTedoUNAaD 11.39 11.39 11.39 11.39
Aisohedu 1.21 157 1.25 1.70

8.1  msuglaBoaumIausMs

USUNAQSIMBO,/NeaumiausmsiuusUNAINedon cusimAindRaoius1mnaa uuAnaMmeauon I USEHASHUISUITED
AunBAUUARAMELON

8.2  andouiiausms
USUNAGANIBIAATHIIOMSENUINDIUSEENOWSOUADSLOSAOIUAQINCIDY) Ia:ANIBINEAUUSENAINEOTODTLUIDIKD (A

KLN-ALYODAMUAAD 18:ANENUEMSIBOUIODWURULS

8.3  mugnn

USUNIa:uSUNgios AarmakinshaonuiusnsiSosa: 5 mnasoaunafifuibuld Bolndifeniusns iAauuAnaMeUon
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84 swMsdL)
USUNAaSINSIBMSAUE| AUUSUNMINEoUoDALCNUSIANRONE0rU
HO0NDIKEOUODSIMSTIDAU rU U 31 SuoAu 2552 Ia: 2551 Tdiaavisnchorniuouaameldsiemsabciolld

DUNNSIBUSOU DUMSIBUIIWUODUSEN
2552 2551 2552 2551
anrimsm — USBNNINETon
usuneiog
UsydN Lainos 1ivud uos 91na - - 353,185 353,343
useN LA Tsrisned 91ria - - - 1,256
353,185 354,599
annddu — USUNAnedon
usungod
UsSUn Lalcos lioud uos 91na - - 870,215 498,082
usuN A Tsrisad 9 - - 53471 49,672
usyunsoy
USBN BoAN Suidpa (UsinAlng) 9na 105,448 112,555 105,448 112,555
USUN INA o: an 9N 1,145,033 431,971 1,145,033 431971
UsBNNINEogon
UsUN 1089 AosUaIsBU DA (UrMku) - 25,000 - 25,000
UsuN 1aud Tou (UsinAlng) 9na - 23,808 - 23,808
1,250,481 593,334 2,174,167 1,141,088
PURABINUSENAINEOTOD
usBnsoy
USUN INA o: an 9 12,606,000 12,606,000 12,606,000 12,606,000
BUJUWASU
usuneiog
UsSUn Laicos inud uos 91na - - - 41,039,573
RdMsA — USUNARETon
usungod
Usyn Lalinos 1ivud uos 9na - - - 98,440
Usen LA Tsrisned o1 - - - 222,132
UsBnsoy
USUN 8uAIdN duiuopa (UsinAlng) oria 3,183,078 2./38910 3,024,851 2,607,172
UsBNNINEodon
UsuN 1aud Tou (UsinAlne) 9ma - Q474 - 9474
3,183,078 2,748,384 3,024,851 2937218
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DUMSIBUSOU DUMSIBUIIWJODUSIN
2552 2551 2552 2551
S1eldsuaoLHLN — USUNAIREodoD
USUNAINEodon
Tsri sneu goaio Toidus - 17788
- 17,788 - -
DMTBU — USUNANeodon
usungod
usuN LA Tsritnad s - - 19,005 2,234
USUNsoy
USUN 8N duiuopa (UsinAlng) $1a 6,727 - 6,727 -
USUN 1aud dinaaouiiurt 9ina 107,375 121,364 107,375 121,364
USUNAINEodon
Tsri sneu goaio Toidus - 7.219 -
INAUS IsUIUa 1S - 2,509 - -
114,102 131,092 133,107 123,598

PUKAELINUSGN INA o: an Do ITuBUABUARIUDKANUsTIU Acconidelususisosa: MIR+1 Boriusns Soea: 5.85 — 7.25 ciol
TuoaUTpRUU IadMKUaISAUDONOOMI

TumsusisunssMsyobusyn Laes ioud Uos 9ia Boiduusineosuonusun 1I0odun 18 suonau 2551 nssumslatuaiisne
Buacduwasnmisaal cu auR 30 Auenau 2551 &MSURUANINUTILOU 2 &URU I0USUoUBUrDaU 60.80 &huuin

9. aumnAoindo

(RUoe = L)

DUMSIBUSOU DUMSIBUIWIIODUSEN

2552 2551 2552 2551
DUSHINOM 54,600 883,722 45,000 880,522
aumanisosy 3.453,354 3,505,889 997,199 1,042,708
SoU 3,507,954 4,389,611 1,042,199 1,923,230
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10. AungwenyuiBaudu

(rUog = uN)
DUMSIDUSOU DUMSIDUIWIJODUSUN
2552 2551 2552 2551
DUNQSOLDE 541915 1,451,711 541915 1,451,711
MGYAAIWUSOSURU 13,210 2817797
PUiknBUInaLAUWWAUEIaTUGBON 500,000 500,000 - -
MEIBUINNKAN U Aoe 207,628 3,/23,669 192,571 3713172
anriAmaumia:usMs/OINJocnadianiuasun
KuasEoaMSIBaNs Melurktioy
aue) 1,690,000 11,991,248 51,360 10,817,748
8,723,912 9,051,231 6,173,403 6,770,779
sou 11,676,665 29,535,656 6,959,249 22753410
Bn Aiordaodenany
- PURNBUIRaLALYWAOSIATULON (500,000) (500,000)
- anrdFAauMIAUSMSYINJoaNALIANIUAEU
AruasEoanMsIBans Melurktio
- (8,608,305) - (8,608,305)
- 8u (40,625) (40,625) - -
ans 11,136,040 20,386,726 6,959,249 14,145,105
TusHooU UsUnDs emMsindoulrosoprimortavaearidociolud
(HUog = uIN)
DUMSIDUSOU PUMSIDUIWRIODUSUN
800ADIKAOAUT (U SUA 1 UNsAU 2552 9,148,930 8,608,305
Bin rdacdldsuAu (1,001,022 (1,001,022

KUaruaoDHUNe (7,607,283) (7,607,283)
8o0ALIKEOAUT ru JUR 31 suoAU 2552 540,625 -

pulkiBuInanauwwaanalatugon BusulkAgulUoranUsula:dooniJelusasisosa: 3.25 ol
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11. Buaonuluusyngosia:usunsou

(MUog = wuun)
DUMSIBUSOU
nu dadouduabnu (soga:) s1MNU Ssebouldide
Usinnfioms 51s1180 2552 2551 2552 2551 2552 2551
USUNsou
USuN SoFidN BUILD P& 1N Wwaa-Tluunn lasarmeluunn
nnusinn 6,000 33.34 33.34
u? :n laud dloaa'oti\uun’ el Tﬁu?ms@owmsa‘ﬂmmu 40,000 48.87 48.87 2485 2485 0552 8.807
UsGN INA o an D1 Thusmsdoluunn 75,000 33.33 3333 16.495 16495 18668 16246
25,000 25,000 631 5781
souiBUaLNUILUSENSOU 43980 43,980 28,851 30,834
(Muoe = wuun)
DUMSIBUIRWOOUSUN
nu dadouduabnu (Soea:) 58s1nu
Usinniioms s 2552 2551 2552 2551
USungoy
USUN LNaices lioud uos 9ra waaialkusmsaeluunnnaoo 20,000 67.50 67.50 43,569 43,569
usaN LA Tsrisied 91Ma waclatreaUnsdlasasu 5,000 80.00 80.00 4,000 4,000
souiduaLnUluUSENEos 47,569 47,569
usENsoy
USEN SOARN 8UILD D& Bna wao-lusan lasomelusannnusinn 6,000 33.34 33.34 2485 2485
UsUN llaud dioaseuiuur o TRusMSIKIOIMSEUTNDU 40,000 48.87 48.87 16,495 16,495
UsUaN InA o: ga Sina Trusmsaoluunn 75,000 33.33 33.33 25,000 25,000
souBUALNUILUSENSOU 43,980 43,980
Bn MiwomsdesruoviduabnUiuusun Ina e: an 91na (24,370) (19.219)
iSuavnuluusuNsou-ans 19610 24,761
TusHowUAUaaSUR 31 SuoiAu 2552 lia: 2551 USUnTs1emsindoulodobduavnuiuusinsoucbeiolud
(Huog = uN)
LUMSIDUSOU DUMSIDUKWIUOLUSEN
2552 2551 2552 2551
SIMNUUNYBAUU 30,834,008 29,602,970 24,760,375 36,195,407
gouluormlsmniduavnueNudsaouldide 3,507,959 7767253 - -
aounounanumniduabnuenudsaoUldEe (5,149,7471) (5,989,397) - -
S IEMsUSUUSLUIONUDINMISALNU - -
AeplunadunsoluBuabnu (40,624) 53,179 - -
sylaiuduwa (299,999 (599,997) - -
SIWMSAOLANUOLIDUADNU - - (5,149.741)  (11,435,032)
SIMCNUUTJBAUU 28,851,603 30,834,008 19,610,634 24,760,375
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cu Ui 31 suoAu 2552 1a: 2551 USUNIaUSUNgosdiounANSLIMSTILOU 5.65 &uun 1a: 8.19 &uuin cuadu & hsSubums

PUSOU 1&: 2.44 ahuun &nSUDUMSIDUWNODUSENNOOMSAMUSTIUMSoonkUbdoMUsAUIESLIAMSAHSUUSUNIA:USINEog

omsia:ounsrd - ans

omsiaaunsnd - s1ANu
oms
AanicidiainSovlzauNmU

InSovJola:ounsd
ENUWHLE
Tnsoune
Aoluunundue)
DIUSHIOM
our

SOoU

Fidousima:au

oms
AaniciolainSodlBanuNU
InSovJola:aunsau
UL

Insoune

doluunundue)

U
sou

oMsiaunsad - ans

KN AMimomnMsdosmuovaunswel

omsiaounsad - ans

(MUog : uN)
LUMSIBUSOU
2551 WUZU a0an Tou 2552
4742161 - 4742161
42,465,742 1,354,582 147011 43,773,564
193,771
4,831,168 20,452 - 4,851,620
9,040,940 36917 1,890,000 8,087,857
230,199,769 264,691 5,657,385 (907,110) 223,899,965
14,130,079 22,925 - - 14,153,004
21,883,355 447 279 713,800 (477,830) 21,139,004
3,549,587 - 49,287 3,598,874
331,742,801 2,146,846 8,454,956  (1,188,642) 324,246,049
1,066,454 237,108 - 1,303,562
28,558,575 6,599,704 186,062 34972217
4077992 429,096 - 4,507,088
6,501,705 1,526,710 1,785,042 6,243,373
179,778,336 24,130,25 4,700,950 199,207,643
7
7,085,274 1,595,187 8,680,461
1,753,956 602,432 - 2,356,388
228822292 3512049 6672054 257.270.732
- 4
102,920,509 66,975,317
(75,155) 75,155 -

102,845,354 66975317
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(HUoe = uN)
DUMSIBUIWIJOLUSUN
2551 WUdU a0ao Tou 2552
ounsnd - s1AMnu
AanicilainsovlsEtnoU 33,742,225 1,194,795 - 147,011 35,084,031
InSovlola:aunsni 2,141,045 14,393 - - 2,155,438
ENUWIAU: 5,989,158 - - - 5,989,158
Tnsbune 146,376,256 116424 5657386 (Q07,110)  139.928,184
Aoluunndus) 14,130,079 22.925 - - 14,153,004
DWSHIWM 176,500 301,329 - (477.829) -
au 3,549,588 - 49,286 3,598,874
SoU 206,104,851 1649866  5657.386 (1.188,642) 200,908,689
(HUog = uN)
DUMSIBUIRWUOLUSUN
2551 WUZU a0an Tou 2552
Fidousima:au
AaniciolainSovlizanunou 22957272 5,169,709 - - 28,126,981
InSoodola:aunsn 1,833,055 105,874 - - 1,038,929
ENUWINLE 3488616 1,001,364 - - 4,489,980
nsoUne 106,046,666 21,002,205 4,700,948 - 122,347,923
doluunneu 7,085,274 1,595,187 - - 8,680,461
U 1,753,958 602,430 - - 2,356,388
Sou 143,164,841 29476769 4,700,948 - 167,940,662
ounsnd - ansg 62,940,010 32,968,027
AN AMiiooNMsaosiUovaUNSwel (75,155) - 75,155
ounsnd - gns 62,864,855 32,968,027

midousimansulauaadun 31 suoAU 2552 lia: 2551 & rsUbumMsBUSoUTTUoUBUUS U 35.05 dwuun lia: 41.04 &uun
OUANAU 1a:ENKSUDUMISIDUIIW:USUN Jououibulsinny 29.40 anuun lia: 35.92 ahuuin cnuahau

(U aUn 31 suonAu 2552 I 2551 S1MenunyBriournAIdoUS IMAaAUUoDQUNSMUYODUSUNBORNANIEOUS INDTILOUIADICIED
ALIBOUOEIENHSUDUMSIBUSOUTTUOUDU 113.36 &uumn ia: 108.03 ahuuin cnuandu IadiSUDUMSIBUIOW:USEN . Tououidu
Usinru 39.41 auun lia: 37.52 anuun enuahau
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ru oun 31 suoAu 2551 usundrmmiomsdosmusininsbnenebirdootiyarn 0.08 auuin TovonMsIUaauUIlabaruriu
Spielallaanl/av ey

14. pouWoInesIUsINSY — ans

(Huoe = uN)
PUMSIBUSOU
2551 WUGU a0ao Tou 2552

AoUWOIOOSIUSINSL — $1ANU
AOUWDIOOSIUSINSL 7,364,453 44,625 - 35000 7444078
AOUWIINOSIUSINSUSIHIOMSWEULN 255,000 - - 255,000

sou 7619453 44,625 - 35,000 7,699,078
mAdavohhea:au
AOUWIICIOSIUSINSU 4,640,296 1,109,270 - - 5,749,566

SoU 4,640,296 1,109,270 - - 5,749 566
AOUWDIOSIUSINSL — ans 2979157 1,949512

(Huoe = uN)
VUMSIDUKRWIIOLUSEN
2551 WUGU a0ao Tou 2552

AoUWOIOSIUSINSL — $1ANU
AOUWIICOSIUSINSU 6,029,188 44,625 - 35,000 6,108.813
AOUWIINOSIUSINSUSIHIOMSWEULN 255,000 - - - 255,000

sou 6,284,188 44,625 - 35,000 6,363,813
mdavokunea:ay
AOUWIICIOSIUSINSU 3,882,825 868,852 - - 4,751,677

SoU 3,882,825 868.852 - - 4751.677
AOUWDIOSIUSINSL — ans 2,401,363 1,612,136

Mo HUearSUUAUaaLA 31 suotAl 2552 lia: 2551 arsubumsiusoudonuoubudsinnu 111 éuun ia: 1.35 &uun

MUANAU I1a:@RSUDUMSIBUWIUSEN Tououbudsinnu 0.87 auun ia: 1.11 auun cnuahau
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15, RauRdiaislumsdiuonu
U SUA 31 suonAu 2552 1ia: 2551 usunonauniuldizonuyan 35.32 éhuuin

usUNIdoatuoAAUAPNENIINUSLNMSWACTBEIKDHRTOMOIBI0URANUSAUENKSUOLIDUIDNINUUNG  (Oarynd BIDUIamMSoonkUubdo

AUsAU souiduoobuauBorivau 103 &uun

16. AunswalinyuBaudu (HUo® : UTN)
DUMSIDUSOU DUMSIBUWJODUSUN
2552 2551 2552 2551
PuUJaN - arsuAisAsoUNETuuOU 14,875,250 15,856,100 14,875,250 15,856,100
PUUSTUMSEISFOoUINUMSIBANSIuunN (KUNeKe 25.3)
- 10,000,000 - 10,000,000
ANUSNTaELHRL 15,045,156 14,416,976
Aisoesodotie - Insomsiaiusnun 4,521,089 5,448,620
anrlraumia:usmMsoINJonadiaNIUASURENNSOIBENS
fanu 10 4,789,320 4,789,320 4,789,320 4,789,320
oue) 4,628,708 4,078,807 2,115,023 1,965,122
SoU 43,859,523 54,589,823 21,779,593 32,610,542
Ah - AMiorTavdaDaniuopankimAaUMIAUSMSON
Jonnavlaniudaunannsaiansianu 1 U (4,789,320) (4,789,320) (4,789,320) (4,789,320)
ans 39,070,203 49,800,503 16,990,273 27,821,222

17. BuitnifudnyBsuMS

cu ouR 31 SuonAu 2552 1a: 2551 USUNIAUSUNE 08 Do0RUAUBOAKSUBUITNINUULYE (DdUte KUDAOMUSILUODSLIAMS lIa:

PUABUS:E:AUDINAMUUMSIDUKANEIKOADIKAD dbciolud
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(RUos : &huun)

DUMSIBUSOU LUMSIDULWIUOLUSEN

2552 2551 2552 2551
DUDUOLIBUAUIBO 186.65 189.19 183.44 183.44
QLIDUAUBOALIKED 140.97 143.20 140.54 140.13

Puduwase

CNUUARUSISUANUNWOoRU ASDA 1/2551 dodui 22 wwau 2551 Ausisuiuaituenduniisnenuduwals:onid 2550 o1noums

PuRWIoLUSINIKIAWoRU Tusnsirua: 0.25 uIN & rSURUAUNIRDANSSUBUTUWATILOU 124,999,000 AU 1I0USuouUBUNDAU

31,249,750 un

CNUUARUSIUANUUWEORU ASDIA 1,/2552 Bodui 22 uwau 2552 Ausisuiuaiuondurisnenuduwals:onid 2551 oinoums

PuWOLUSUNIKIAWHoRU Tushsiiua: 0.20 N @ MSURUANUUNDANSSUBUTUWATILOU 124,999,000 Ku [DusuoudUrivaU

24,999,800 un

. Ei'\SODCI']UﬂL]hU'IEJ

NUWSISIBUNIJAUSENURBUDIO W.A. 2535 usindensaassmisansussntiduibuasopiudosndisosa  voomisansusond
ansonunanua:aUsnn () sundibuahsevtodiidosndnsoaaausovnuoanideu Pushsovlodannsatiushedu
puduwald

s1eldoinmsusms

s1eldonmMsusSMsaHSUTALAQSUR 31 SuoAu 2552 lia: 2551 dountbidusialdRinaonnmsianiuaauauamkSousms abd
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DUMSIDUSOU
DUMSIDURWIIODUSEN

21. swlddun

nausIeMsAImortaodeany
swldrmusms - UsBNAINeodoD
mMisoinmMsorthegunsnd

swlasufuminauIdadsude
U

SoU

22. ABohemuanunu:

SwMsABemUaNErUNENATJIAIN

misansrdoMaidula

menuld

mMisansnouma@iduld

UoN SIEMSAcoDUONNAUCNUUSILOASHNINS
B swidhidobthuAmuorumaioula
mMisansmoma

ma@isula
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(MUog : anuun)

2552 2551
13.63 3.29
247 1.94

(MUog : &nuuN)
ahnsulauaadUn 31 suonAu

LUMSIBUSOU DUMSIDURWIJODUSIN

2552 2551 2552 2551
2.16 1.04 2.16 1.04
274 279 749 8.11
0.37 1.19 0.84 1.19
0.15 0.12 0.15 0.12
3.89 4.32 1.98 3.62
Q.31 9.46 12.62 14.08

(Huoe = anuun)
amsulauaadcun 31 suou

LUMISIDUSOU LUMSIDURWIJODUSUIN

2552 2551 2552 2551
45.62 4391 22.38 49.64
19.36 19.01 8.62 /.63
64.98 62.92 31.00 57.27
7.21 21.53 6.32 26.84
(0.99) (8.37) (1.92) (45.94)
/1.20 76.08 3540 38.17
19.36 19.01 8.62 /.63




22. maiuld

23.

24.

mMisanskabMaisula

manulda

misansrioumaipula

uon swamsr‘idoouoma‘umuUs:uoas‘umﬂs
A swidnldoothuAuonumBiould
mMisansmomae

maisuld

novnuaNsoIAEOBEW
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(Muog = anuun)

&rSuUlaUaadUR 31 suohau

LUMSIDUSOU DUMSIDURWIIODUSEN

2552 2551 2552 2551
45.62 43.91 22.38 49.64
19.36 19.01 8.62 /.63
64.98 62.92 31.00 57.27
721 21.53 6.32 26.84
(0.99) (8.37) (1.92) (45.94)
/1.20 76.08 3540 38.17
19.36 19.01 8.62 7.63

Dodun 29 Dnuau 2548 USUNIAUSUNEDE IawlinoNUUouUSUNIaUSUheoaldsounusnionopnUaISouEEBWIUNMEICIMSOULT

DINNSINSOOMSASOCNUWSSIUNINICINOLNUANSODIRUOBW W.A. 2530 BbUsnoudoaBunwinouseaaulatuniusunia:usuNEoe)

eaunuiklususisosa: 2 voviduiiou Ia:ndeuwiNDIUIUNSTROONDINDILCUSITEUINAENODNUIODUSUNIA:USUNEOE

NOLNUANSODIAUOBWIUSHISTOMS0EUSENHKANNSWEROMSNODNUSOU O8isEN 10

TushowUduaadun 31 suoiau 2552 1a: 2551 Usune Ia:usdneogldtigaununoonusidusiuoudu 0.70 &wuuin la:

0.67 ahuun cnuaau (buawwonnoms : 0.60 ahuun 1a: 0.55 auuin cnuadu)

ms:wnwu

U AUA 31 suonAu 2552 USBhia:usiheoalinms:wnwudbciolud:-

maco
Sroup
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MSWNWUNUUANGMIEIUON

25.1 usUnia:usingostndaunionvoInadumnMsisUIMsooNHUDAOMUSAUUSUNIAAURUOEDUSIBMS — anSUAIISIEUuoD
amuRdoUngiugnaMsBWWAITUSUOUBUSOUUSLNINU. 45.68 &uuin (buiaw:  wopusun : 42.90 &huun) usuniauunn

MIsIAMoTacnUMsWNWUdenUs:naniislasnsuiouiao

25.2  USUNIaUSUNEosiMSINWUCNUANIN IS AN InNUSMSS:eend. Boaoulkcdineoitoonumsisiamuniwolisiumdusan loeio

AsarusSMsHdovacOd
(MUog = anuun)

LUMSIBU
U DUNNSIBUSOY IWIODUSUN
2553 74.13 49.54
2554 - 2557 142.40 139.31
dici 2558 37.60 37.60
SoU 25413 22645

253 tu Ui 31 suoAu 2551 UBBNIAMANINAUUSUNIKDKTD  WolASUANSMSADNUWIULN I8:USHISMSUEIaMSOa0&0
Tuuan Ustnduwus souipnonssumpmsaanala:uuinomealuwunauemsmiBuiaoswoer oa 1Bunsadad loadseoan 120
dou SudbiciduRiBuMsUaikusMsoenoITuMOMsUsINNUSoga: 80 YoOWURINSLMSIDHUA USBhanavisisBurcouinulu
seoan 3 UIsnuovoganinulikinusundbnanolusnsisosa:nonivovaoaseldanshusunidsussooINAMUSMsoUiuuan
Usindauwus ineodopriulnsomstimiu iaimswonsanAaeuinuiinnsounan 3 Tuovonedrunu laausinotobuus:iu
MSEISFaoUINUMSIBANSTUOU 10 &uun (KUK 16) 1ausBhdbnanodfulila: 1 duun IdoldsussraouinuAsy
foucnuBeulialuicial

TusHAWUUNBAUAQIUR 31 SUoAU 2552 USUNIASUAUBUUSTTUMSIS:AOoUINUMSIBANSTILOU 10 éuun Idorbouou

25.4 UsUNOndauRoDIRagUINMSAUSTILOLIBUAUBOMUANEOUMSTIORU . SHILSLNMSWAICTEIKDKTOIUUSUNSoU 10Ut uoU
Pusou 32.09 auun

126 | ANNUAL REPORT 200911861



“We bEIieruB/‘
maco ly

The Leader In OH Solution Provider

msidamensopdomMpmsiou
AunSweImpMsiBula:riaUMOMSBURDog lubuqaldsouBuaaia:ssMsAsuMBuan BuniNsNANSATIoTIACIUMSIS ankdmsm

anKdu BUKABLINWSUS D KdMsm MKTBUIaBUNBUSEEN0 UsuamsurBannsumsuuinia:msdaamuonsiemsikandid

UamwelbludlsunemsUnyBRinaodonlusunaiKausnoubumsiBugo 3

AOWIBEDAUAMWAGOD
nowIdsDAUaMwAgoIfaNaUIdUlidRanAoooluanunsnoassHdKIAuSUNIdMealumkuanalosUnGuoomMsM  Wosoms
AoWIEENT USUNIAUSITUADUANNSOMDMSIBUUOLANANITUSE:)

AoWIESLAUMSIKEUBO
noWIAsOAUMSIKAUBORUNETbAUIRSDRAArUrIUURUGIUTOMKUAIUAN NN BRAOIRINONOWIESEMDMSIBUINUSEN. WUSHS

BoousuhiudnowideuRiduans:anArumocuaUBoUUSUNIauSUNHTDHSONaUUODUSEN TovoNUSENDaNAUOULIN

ADWIBEDALONSI00NITE)
AoWIdsAUSOIS 100NITE AonouIdavAyanUobinobiomvmMsBulAsUIUaviUtovINMsiUaaUIlavats1coniTalunana

aunsweliantaumomsiduRdans:EAtYaLSNDaUSINNANUSaS10oNITala aod
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Aunswel/KIAUNMPMSIBU
PuaaiasiemMsIfauIiiiduaa
Puavnuse:dU
PURABUINUSUNAINEogoD

PuwANsLNANSATIoDaluMS

Aunswel/kaumbmsidu
Duaalashrgmsinauiiduaa
PuadnusedU

PUIKNBUIAUSBNAIRE0TOD

PuwANsLNASATdoDaluMsis

aunswel/KUaUNoMSIBU
PuaaiaswMSIRsUIMBuaQ
PuabnusEEaU
PUKNBUINUSBNAIRE0TOD
PURNSLNANSATIOTAluMSIE
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(rUoes : uN)
DUMSIBUSOU
31 suonAy 2552
Jonsioonide gousiooniUe
a0em AL TudooniTes Selt
173,398,653 1,153,144 174,551,797
- 37,306,853 37,306,853
12,606,000 12,606,000
5,651,377 5,651,377
(huoe = L)
DUMSIDUSOU
31 suoAu 2551
Jensiaonide gonsioonide
a0em ALN TudoeniTe sou
127,430,730 740,126 128,170,856
- 10,076,654 10,076,654
12,606,000 12,606,000
8,190,377 8,190,377
(Huoe = L)
DUMSIBUIRWNUODUSEN
31 suonAy 2552
Jonsaonide gonsioonide
aoem ALN TudoeniTe Selt
144,626,716 1,081,269 145,707,985
- 35,251,780 35,251,780
12,606,000 12,606,000
2441377 2441377



aunswelia:nl

e}

Aunswel/ndaumoMmsIdu
PuaqiasiaMsinguiridbuan
DUavNUSE:AU
PURABUIAUSUNNINEDJOD
PUAANSUNAMSNTTODNaluMSIE

clolud

aunswel/rdaumomsidu
PuaqiasigMsInguiridbuan
PUALNUSE:AU
IPUIKABLINUSBNAINEoToD
PUNINSUNASNTTODNalUMSIE

aunswel/ndaumomsIdu
PuaqiasigMsInguImIduan
PUALNUSE:AU
PUIKABUIAUSVNAINEoToD
PuwANSLNANSNDIoTIalUMSTS
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DUMSIBUSOU
31 suoAy 2552
iJonovmu 1 -6 (dou 7 - 12 dou SoU onsconide
05,250,413 79,301,384 174,551,797 025-10
37,306,853 37,306,853 -
12,606,000 - 12,606,000 6.85
5,651,377 5,651,377 05-10

UMMSIBUIa:UNASUMKUQUODINSobDoMbMSBU Juonduniuduqa cu duil 31 suonAu 2552 la: 2551

(Mo : uN)
DUMSIDUSOU
31 suoAy 2551
iJonobmu 1 - 6 10ou 7 - 12 100U SouU ansenide
33,906,942 94,263914 128,170,856 05 - 3.87
10,076,654 10,076,654
12,606,000 - 12,606,000 8.25
1,735,646 6,454,731 8,190377 05-275
(HuUoes = uN)
DUMSIBURWIIODUSEN
31 suoAu 2552
1Jonobmu 1 - 6 10ou 7 - 12 100U Sou snsoonie
74,761,008 70,946,977 145707985  025-10
35,251,780 35,251,780 -
12,606,000 - 12,606,000 6.85
2441377 2441377 05-10
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27.

(Huog = uIN)
DUMSIDURWIIODUSUN
31 suonu 2551

iJonovmu 1 -6 1dou 7 - 12 idou Sell sns0oniUe
aunswel/KiaunoMsIou
Puaala:sismsinaumiduan 31,602,072 30,029,298 - 61,631,370 05 - 3875
Puabnus:AU 5,039,345 - - 5,039,345 -
PUIRNBUINUSBNAIREJOL 12,606,000 - - 12,606,000 8.25
PUWANSLNASNTIoDNaluMSIs - 2441377 - 2441377  225-275

AnEAISSSLIODINSODTOMDMSIDU

Jameadsssy RNemd suoubunwBolawunennadianiuasuinsovdomvmsunuiunuRibaoowhs Tnowsousiaiduiblumsian
Uasu laanunsnciosonsimnuldoguiudasiuanunuoowiiudnowineodonnu. yanedisssulduimnsimaananmnuarsonsiia
PuaaAcaa

UsBNIBosMsIia:auuapUdciolUdiumsusinnuyanefisssiuuoninSonbomwmsidu

- PuaciasIsMsneuniduaa Buabnus:edu. iBuwnnddoTnalumsiBia:ankimsm DsimmulnuBindifepriuyanetisssy
[dovmninSobdombmispukado:AsuMKkUalusEasuaU

- PURASUINUSENAINEodopRTonS 10oNITaITUSNS TODAANATS IMNUUNBINAIROOUYaMECSSSU

- RdMsMDSIMMUUNUBUoLKUaUNMDMSBUNaRgLAUYameasssuitioboNnSovdombMSBUdvASUMKUaIUSEOAMSUAU
KUAURODIAQTUDINTOWWINMIONAHLNE

Tusrootdauaadun 31 suownu 2552 matuduldwminuniiusungdosmamidamelundnouNUAAMSIBRdD. IHovmINAMSIBADNED
DMswWonISENSobAIEEE WolRUSUNgostasIsmMmbmuo  misiaokunniamIidamesuoubusoulsiNnu 7.55 auuin 5o
usBngioglauLninAnidsmedbnanoldusiuou 5.38 auun 1I0useshaldolul 2549 WUSHISUoDUSUNE0aIBONTUTILOUBURWED

woldodolladbansovonNUIESMaMUIAUINTUING  uru:dustheosldeiugnssnimdnauyobmaiudu AdAOUADNANDMADOE
SHILMSWISOUNIODANAONSSU

130 | ANNUAL REPORT 200911861



28.

29.

“We bEIieruB/‘
maco ly

The Leader In OH Solution Provider

MsdausINNSIBMSUNJBIKL

s1eMsULSIBMSiuua tu aun 31 suonau 2551 lanuriisunanuaksulauaadun 31 suoAu 2551 Tabmssadsinnikuii
A00NAOLUMSTOUSINNSIBMSIUDUMSIBUAHSUUAUAQIUR 31 SUoAu 2552

msvaUsiNnsIBMsiil. WolaoandoumMsTaUsINNSIBMSs . cNUUSMANSUWCULNSSTIOMSA 1800 Mxuasismseioncdondiuou
MsOU W.A. 2552 aodun 30 uns1Au 2552

MsoUUtiDUMSIBU

PUMSBUIASUOULITINNANENSSUMSUODUSENIAD 1003UR 24 NUMWUS 2553
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MESSAGE FROM CHAIRMAN OF THE BOARD OF DIRECTORS
To : Shareholders

During the past year-round 2009, the product and service exports have drasfically reduced in line with the
economic recession of Thailand’s significant frading partners as well as the values of tourism shrunk by the polifical turmoil
and risk of 2009 flu (HIN1) infection in the country. The fall in the value of exports, both product and service has
unavoidably had a profound impact on the overall business sector. As for Master Ad Public Company Llimited, its investment
planning has suffered a great deal. Numerous investment projects have been delayed, resulting in unatiainable goals
respecting its fargeted revenues and profits. Nonetheless, the Board, the management, and every single employee have
cooperatively adjusted the corporate strategies in order to clear all the hurdles, making the company’s growth of incomes
and net profits slightly over than that of the year 2007 when compared to the said in year 2008.

For the year 2010, the Thai economy has been expected to be improved by an important supportive factor—the
government’s expenditure stimulation through the government’s consumption and investment in accord with the first and
second stimulus package phases of Thailand’s Economic Revival Scheme, so-called “The Strength of Thailand Action Plan.”
With anticipation that this endeavor of the government will help to boost up the domestic demand, Master Ad PCL has been
aftuned fo such plan in order to be always ready for becoming the leader in Out-Of-Home (OHM) Solution Provider by
developing ifs employees to be well equipped with requisite skills and knowledge and strongly competent in all facets.

Despite recession or fluctuation in economy and politics, on behalf of the Board, the management, and all staff
members, we unwaveringly carry on developing our business in adherence o good corporate governance for the robust

and sustainable growth of the Company.

|, on behalf of the Board, would like fo take this opportunity to thank you all who sturdily support and promote the

Company’s business. /

Pol. Sub.lt. Kriangsak Lohachala

Chairman of the Board of Directors
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MESSAGE FROM CHIEF OF EXECUTIVE COMMITTEE AND CEO

To : Shareholders

Master Ad Public Company Limited celebrated its 21st anniversary in 2009. Throughout these years, the Company has
continuously expanded its businesses pertinent to advertisement media. We have always devised innovative and cutting
edges of technology for our customers in order to provide them with complete solutions and remain the leader among OHM
solution providers. Our pride and leadership would not have been possible without devotion, dedication, and mental/
physical exertion of our employees as well as frustworthiness and consistent supports of our invaluable customers, business

partners, and shareholders who wholeheartedly participate and believe in the Company’s vision all over this time.

Importantly, the Company has conducted its businesses in compliance with transparency and verification in order fo
create accountability and confidence among its shareholders, investors, interested parties, and all related people for the

Company’s sustainable growth.

On behalf of Master Ad PCL, | would like to thank all related parties, namely shareholders, investors, analysts, mass
media, all supporters, including all government and private sectors, which have every confidence in and unreservedly support

the Company, as always.

(Mr. Noppadon Tansalarok )
Chief of Executive Committee and CEO
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Detail the Board of Directors and Management of Master Ad Plc.

Subsidiaries and associates as of December 31,2008

P

Master & More Co.ltd. Maco Rite Sign Co.Ltd. Landy Developmenr Inkjet ImagesCo.ltd.  Take A Look Co.ltd.

1. Pol.Sub.Lt.Kriengsak Lohachala

2. Mr.Parames Ratchjaibun AP

3. Mr.Noppadon Tansalarak D,ECE,CEO D D D D D
4. Mr.Phiched Maneerattanaporn ID.E D D D D D
5. Mr.Tawat Meeprasertskul ID.E D D

6. Mr.Vichit Dilokvilas ID.E

7. Mr.Prasert Virasathienpornkul ID,AC

8. Mr.Pornsak Limboonyaprasert ID,C

9.Mrs.Ubolrat Bhokamonwong ID.C

10.Miss.Tamonwan Narintavanich DSA

Note: P= Chairman of The Board of Director, AP= Vice Chairman of the Board of Director, D=Director, ID=Independent Director, AC=Chairman of the Audit
Committee , C=Audit Committee, EC=Chairman of The Executive Committee, E= Executive Committee, CEO= Chief Executive Officer, S=Company Secretary,
A=Accountin & Financial Director




“We bEIiB%lP,‘
maco ly

he Leader [n JHM Solution Provider

General Information

Company Name : Master Ad Public Company Limited. (MACO)

Registration No. : 0107546000113

Type of Business : Providing advertisement services through the supply of Out of Home Media and
engagement in the filed fo Entertainment

Registered capital : 125 Million Baht

Paid ~up capital : 125 Million Baht Comprised of 125 Million ordinary shares.

Par value : 1 Baht .

Invesiment in jurisfice entity Type of Business Proportion of shareholding

Master & More Co.,lid. Provide service and production 67.50% From paid-up Capital

of small-sized billboard

Maco Rite Sign Co.lid. Produce Tri-vision equipment drastically 80.00% From paid-up Capital

Landy Development Co.lid Office rental business 48.87% From paid-up Capital

Take A Look Co. lid. Business perfaining fo electronic billboard 33.33% From paid-up Capital

Inkjet Images (Thailand) Co.,Lid. Built up in order fo offer computerized 33.33% From paid-up Capital

advertising graphics

Headquarter Office : 1 4th-6th Floor Soi ladphrao 19, ladphrao Road, Jomphol, Chatuchak, Bangkok,
10900
Telephone : 0 -2938- 3388 Fax.0-2938-3489
Website : hitp:/ /www.masterad.com
Investor Relation and Corporate Secretary Department : Tel. 0-2938-3388 Ext. 487 Fax. 0-2938-3489
Email Address : ir@masterad.com
Reference
Dutie of Securities Registrar : Thailand Securities Depository Co., Lid. (TSD)

62 The Stock Exchange of Thailand Building.
Tel. 0-2229-2800 Call Center 0-2229-2886
Auditor : Grant Thomton Company Limited by Mr.Somckid Tiatrakul and

Mrs.Sumalee Chokede-anun

Address : 18th Floor Capital Tower All Season Place
87/1 Wireless Road, Bangkok 10330

Telephone : 0 2654 3330

Fax : 0 2654 3339
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Nature of Business Rillboard

History

The Company began ifs business with the inception of Master Ad Limited in 1988 by
Mr. Noppadon Tansalarak with an initial capital of 600,000 baht. The major business of
the Company is to service and to underiake the production of billboard and enteriainment
media, particularly out-of-home media. The Company’s product at the outset involved mainly
billboard. Later, the Company imported an abroad technology called “Tri-vision” into
Thailand. This technology ufilizes the prism tumover technique in running three advertising
pictures in succession per one billboard. Such cutiing-edge technology has been successfully
and widely deployed in numerous billboards of small and large sizes for a vast variety of

purposes, and at different installation sifes.

Outstanding Developmental Highlights
1993 : Infroducing the device with new driving fechnology which
allowed of displaying three slides per billboard as well as
customizing turnover in all directions. For instance, Tri-vision

billboards of both large and small sizes could be flipped over

from left to right and top to bottom to serve specific purposes
and sites.

1994 : Increasing the Company’s issued and paid-up capital to
3,000,000 baht.
Infroducing the applications of engineering technology to

billboard creation through theconsfruction of Mono Pole and

Double Pole in place of Steel Truss.

1995 : Increasing the Company’s issued and paid-up capital to
6,000,000 baht.
1996 : Co-investing with Inkjet Images (M) SD N BHD Company

Limited (Malaysia) in establishing Inkjet Images (Thailand)
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1996-2001

2002

2003

Company Llimited. The joint venture produced billboord both
indoors and outdoors in various forms.

Co-investing with Master Clear Channel International
Compoany limited, a Brifish leading billboard company, fo
form Master and More Company Limited. Masfer Ad PCL
held 51% shareholding, valued at 10.20 million baht in
capital. The purpose of this company’s inception was to
produce the billboard of smaller than 60 square meter in
area.

Expanding ifs business fo cover other billboard types to
provide its customers with a wider variety of fechnological
options, such as Dyna Vision, Focus Display, City vision,
Balloon, Airship, efc.

Increasing the Company’s issued and paid-up capital to
100,000,000 baht.

Pioneering the application of ISO 9001: 2000 granted by the
United Registrar of Systems Limited (URS), England, info its
billboard business operation in Thailand under the slogan,
“Create Media with Quality.”

Increasing the Company’s issued and paid-up capital to
125,000,000 baht. The Company was, then, transformed into
a public company, expressing its readiness for selling its
shares fo the general public and being listed in the MAI stock
market. The corporate shares were first distributed among
investors on September 29, 2003.

Jointly investing with Rite Sign ONM (Sweden) Ab, Sweden
in order fo set up Maco Rite Sign Company limited with @
stariing capital of 5,000,000 baht. In the joint venture, Master
Ad PCL owned 80% of the entire shares. The establishment of

Maco Rite Sign Co, lid. was mainly aimed fo manufaciure
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Tri-vision driving mechanism in place of importing such .
Transit
devices. For the benefits of Master Ad PCL, 50% of its capital

for importing the fri-vision driving system decreased, whereby, Griplight Express

Master Ad’s market shares and incomes automatically
increased.

Purchasing and holding 48.87% shares of Landy Development
Company Limited. The benefit gained from such shareholding
was the deployment of the new real-estate project located at
the entrance of Soi Llad Phrao 19.

Jointly investing in Take A look Company Limited with 25%
shareholding.

2005 : Increasing the invesiment in Take A Look Company Limited by
purchasing additional shares, thereby, increasing ifs
shareholding from 25% to 33.33%.

2009 : Focusing on market and cusfomer base expansion by creating
value added and innovative specifically in terms of services in
the new media, marketing promotions and activities, coupled
with development of its service quality and exisfing advertising
media fo be accepted among and fully satisfy customers in
collaboration with both local and overseas business partners.
Upgrading its ISO Q001: 2000 to ISO 9001: 2008, resulting
in a more straightforward performances and more efficient
and effective application to the corporate jobs.

Developing Master Ad personnel to strive for the highest
standard so that their Company can become a leading

company under the slogan, “Total Solution Provide.”
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: Overview of Entrepreneurship of the Company’s Group
Street Furniture S
Investment Structure of the Company and Its Subsidiaries

Master Ad Public Company Limited

48.87 % | 3333 %

6/7.5 % 80%

Master and More Maco Rite Sign
Co.Ltd Co. Ltd

Landy Development Take A Look
Co.ltd Co.lid

3333 %
Inkjet Images (Thailand)

Co. ltd

Master Ad Public Company Limited

The major purpose of its inception is to offer service and production involving large-
sized billboards. At the presenttime, the major income originates from billboard rentals and
advertising production. The billboard media can be categorized
info Billboard, Mall, Street Fumniture, Transit, Made to Order, and solutions customized to

fulfill all customer requirements.

Master and More Company Limited

This subsidiary has been established to provide service and production of typically
small-sized billboards, for instance, BTS City Vision, City Vision Fly Over, City Grip light,
BTS Walkway, Morchit, Siam Square Billboard, efc. Currently, Masfer & More Company
limited jointly invests with Clear Channel Infemational Company Limited, a British leading

company which has long experiences in the billboard indusiry. Such joint venture enables

Master & More Company Limited fo learn and adopt new approaches in developing and
managing billboard media, new models of billboard presentation, and new forms of
technology fo order fo improve and maximize the efficacy of the Company’s existing
billboard media. The collaboration significantly supports the concept of public relationship
network formulation via billboard as well as enhancement of the Company’s operation

system to become on par with universal standard.
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Inkjet Images (Thailand) Company Limited

This subsidiary is built up in order to offer computerized advertising graphics with
inkjet printer. Presently, Inkjet Images (Thailand) Company Llimited provides cusfomers with
quality devices including Vutek Printer 18 Dpi, Salsa Printer 300 Dpi, Vutek Printer 300-720
Dpi, Motoh Value Jet, HP Design Jet, and HP Scitex XP2300. These prinfers con print out
advertising graphics on to the following three types of material.

e Vinyl: Vinyl is plastic mixed with other compounds fo increase flexibility, 1o endure
gravily, and fo gain morestrength. This type of material is suitable for graphics on billboard.

e Sticker Vinyl: This substance is appropriate especially for Tri-vision billboard media.

e Perforated Sticker Vinyl: This material suits graphics on mirrors, e.g. mirrored

building walls, mirrored doors, efc.

In the year 2009, Masfer Ad has first infroduced HP Scitex XP2300, which is a printer
with high speed and great clarity, making Master Ad’s work pieces more beautiful and
more real. This new printer not only creates good images fo the
clients” products but also disposes of its ink smell, thereby powerfully reducing air pollution in

the surroundings of the factory.

Maco Rite Sign Company Limited

This company was founded in order to run businesses in relation with production and
provision of Tri-vision equipment for both local and overseas clients. In this regard, Master
Ad PCL gains huge benefits from cost refrenchment due to diminution of importing driving/

winding mechanisms required for the Tri-vision system.

Landy Development Company Limited

This company was sef up in order fo provide office rent. Master Ad is renting an
office of Landy Development Co.lid. on Lat Phrao Road, Soi Lat Phrao 19, as Master Ad is
of the opinion as its benefits gained. Take A look Company Llimited
Take A Look Company Limited was formed as a joint venture of Samart InfoMedia Co. Lid.

and Master Ad PCL to undertake business pertaining to electronic billboard, as known as
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LED Billboard, as a Master Ad’s 131-square-meter billboard that is the largest one in South
Made to order e
ast Asia.

Investment Policy in Subsidiaries and Joint Ventures
Respecting the general investment scheme in its subsidiaries and joint ventures, Master
Ad PCL will only invest in businesses related to OHM media and printing. The invesiment

proportion normally varies from one business to another depending on business trends. If @

cerfain business looks promising and supports exisfting businesses, the Company will
invest in that business in the proportion large enough to gain power of management and

policy-making.

Income Structure

Below is the income siructure of Master Ad Public Company Limited and ifs subsidiaries.

mcDonaﬁg (Unit: Million Baht)
Source of Income 2010 2009 2008

Values % Values % Values %

Service 397.49 84.12 388.27 79.36 373.94 76.33

Production 63.98 13.54 86.52 17.68 87.10 17.78

Merchandising - - 1.14 0.23 12.52 2.56

Other 11.08 2.34 13.37 273 16.32 3.33

Total Income 472.55 10000 489.30 100.00 489.88 100.00

Industrial Trend and Competition

The advertising industry can be deemed a good and significant indicator of an
economic situation. VWhen economic downturn is likely 1o happen, the first expenditure fo be
cut off is, by and large, the public relations budget. Overdll, the advertisement market in
2009 had suffered a great deal since 2008 from the United States” Hamburger Crisis
between 2008 and 2009. Many advertisers, thus, have predicted that this year, the

advertising industry will be also faced with the decline of af least -5% to -8% of the fotal

budget valued at almost 9 billion baht in total. This economic slump is a consequence of

both global economy recession and local politics.
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At the onset of 2009, the upshot of Hamburger Crisis became apparent. The expenditures of both transnational and
Thai companies decreased significantly. Television media which was the major media with almost 60% of the entire
advertisement budget dropped fo -4.94% for the first fime. This was deemed a bad sign for the whole advertisement
industry. The summation of the first six months of the year 2009 was -5.11% with the spent adverfisement budget valued at
41,936 million boht in tofal.

In the latter half of the year, under the government’s economic stimulus policy, money was distributed fo the private
sector and the general public. Combined, the creation of confidence in foreign investors and activiies in accord with the
Strength of Thailand Action Plan sfarting in Ociober 2009 speedily recovered the cash flow in the advertisement industry.
The Nielsen (Thailand) Company lid. summarized the volume of advertisement via media was 90,217 million baht in 2009.
Comparing the volume in 2009 to 2008, the growth was 0.11%, worth 97 million baht.

The augmentation of total advertisement expenditures via different media in 2009, including radios, newspapers,
magazines, efc, in the big picture has confinuously fallen down since 2008 at the rate of 7-12%. In addition, OHM has
slightly grown up at the rate of 1.7% as a result of positive expansion of mobile media in 2009 which has increased from
2008 at 27.92%, amounting fo an addifional value of 383 million baht. Nevertheless, values of other OHMs have declined

as a consequence of advertising cost refrenchment.
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Proportion of Advertisement Application (Unit: Million Baht)

TV 52,935 58.684 51,1 37 56.74% 1,798 3.52%
Radio 6,165 6.83% 6,933 7.69% -768 -11.08%
Newspaper 14,149 15.68% 15,282 16.96% -1,133 -7.41%
Magoazine 5227 5.79% 5,008 6.66% 771 -12.85%
Theater 4947 5.48% 4,173 4.63% 774 18.55%
Infernet 259 0.29% 172 0.19% 87 50.58%
OHM Media

QOutdoor 3,960 4.39% 4,229 4.69% -269 -6.36%
Mobile 1,755 1.95% 1,372 1.52% 383 27.92%
Mall 820 0.91% 826 0.92% -0.73%

Total Indusiry - Exclude Section: Classified, House ads.
Source: The Nielsen (Thailand) Company Lid.

In regard with the fierce competition in the outdoor advertising media as a negative corollary of economic depression,
OHM providers are driven to provide more value-added which is of greatest significance to clients in terms of both
installation sites and target group accessibility. Further, these companies have fo provide their customers with a wider variety
of innovative fo offer more competitive and inferesting media over their rivals. Even more, the work presentation must reveal
the creative idea rather than simply vending media space. In addition, marketing events must be appropriately combined
with advertisement media. In 2009, the strength of Master Ad PCL was ifs role as a leading OHM consultant which could
make differences by using innovations and new concepts. The understanding in consumers lifestyles, concepts, and interests
is a good indicator of which approaches, innovations, and communicative ideas to use. These distinctions altogether make

OHM not only a component in communication but the hub connecting experiences of consumers and their favorite products.
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The OHM trends in the previous year and ensuing year are the results of changeable consumer behaviors as well as
fransport system development. For instance, the opening of another new BTS sfation at Wong Wian Yai and the lounch of
Express line and City line at Suvarnabhumi Airport links have made these junctions important places which capture the
interest of advertisers and product manufacturers. At these locations, ambient media will be used by various products in order
fo direcly communicate with consumers, thereby raising product awareness and brand recognition. These are all about
Master Ad’s endeavor fo create value added fo affract more farget clients fo use more of the Company’s media and

services.

Risk Factor

The domeslic economy in 2009 inevitably led fo a slump in service businesses and delayed investment of private
sectors. For that reason, in ifs business conduct in 2009, Master Ad PCL raised awareness of ifs corporate risk management
as follows:
1. Risk Associated with Business Conduct

In 2009, the overall Thai economy was expected fo shrink at 2.7% from the previous year. Accordingly, Master Ad
PCL focused on promising businesses which could instanfly make profits to the Company, thereby ulimately increasing
greatest refums to the Company’s shareholders. Above all, the capital hod to bring a corresponding return. As a result,
Master Ad PCL delayed its investment during this period of economic depression. The period was also a good chance for
the Company fo train its personnel fo be ready in a well-rounded manner. Upon the economic revival, these people would
be ready to cope with the situation, and with higher potential. During the second half of the year, there was a fovorable

signal of the Thai economic recovery alongside the global economy revival, coupled with the applications of a more
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relaxed policy on finance and treasury. Master Ad PCL thus gained advantages from these adopiations. That is, food and
telecommunication indusfries wholly granted their lofter-half annual budgets to Master Ad PCL to provide them with
comprehensive advertisement solutions. These clients” enfrustment allowed the Company fo retain its income level on par with

that of the previous year, albeit depressed economy.

2. Risk Associated with Finance

As aforesaid in the first section about risk associated with business conduct, Masfer Ad PCL delayed its investment
in 2009. Respecting financial risks, thus, there was no serious difficulty in fund raising, whether refunds or interests.

Regarding trade account receivables, however, in 2009, the Company had the tofal of trade debtors amounting to
111 million baht. This year, there was no establishment of potential doubtful accounts because most clients
undertook fo manage their businesses strictly in compliance with the ferms and conditions of payment. This best pracfice was

proved fo fruiffully and significantly prevent and reduce potential doubtful accounts.

3. Risk Associated with Billboard Control Law

In 2009, Master Ad remained fo sfriclly abide by its policy on constructing only billboards with legal approval. Ad
hoc working groups were formed in order fo constantly follow up the law amendments in order fo prevent and dlleviate
significant consequences which may arise from a negative impact caused by such licit changes. Annually, the Company
keeps checking the building structure and billboard control companies which are listed with the Department ofPublic Works
and Town and Country Planning. As always, Master Ad PCL also monitors and verifies its enfire billboards, and, in
collaboration with the Advertising Sign Producer Association (ASPA), guarantees the strength and stability of all billboard

structures consfructed by the Company.
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Shares of the Company

As of 31 December 2009, the Company recorded registered capital of THB 125 million, comprising 125 million common
shares at registered value of THB 1 per share.

Major shareholders

Maijor shareholder’s report as of 31/12/2009 prepared by Thailand Securities Depository Co.,lid.

Shareholders Paid Up Capital
Shares %
1. MrNoppadon  Tansalarak 24,950,000 19.96
2. Mr.Phiched Maneerattanaporn 15,925,000 12.74
3. D-Corp Group Co., Lid, 12,500,000 10.00
4. CITIBANK NOMINEE SINGAPORE PTE LTD — 8,423,400 6.74
THAI FOCUSED EQUITY FUND LTD.
5. Mr.Vichit Dilokvilas 7,404,767 592
6. Mrs.Chonlada  Fuwattanasilpa 5,751,600 4.60
7. MrThaveechat  Churangkul 5,000,000 4.00
8.  Miss.Pornrat Maneeratanaporn 4,786,666 3.83
9. Mr.Surapong Pohpichai 4,470,000 358
10. Mr.Thanit Larbphanichpulphol 3,300,000 2.64

Dividend Payment Policy
The company establishes dividend payment policy to the shareholders at the rate of not less than 50% of net profit
after corporate income tax and legal reserves. However, this depends significantly on the economic sfatus and the future

operations as well.

Dividend Payment Policy Of Subsidiaries
The company establishes dividend payment policy to the shareholders at the rate of not less than 50% of net profit
after corporate income tax and legal reserves. However, this depends significantly on the economic status and the future

operations as well.
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Organization Chart

Board of Director

Executive Committee

President / chief Executive Officer / Managing Director

QMR. Committee

Risk Management
Committee

Chief Marketing Officer Chief Financial Officer

Adminstration Depatment Business Innovation Sales Depatment Marketing

Accounting & Financia

Adminstration Business L . g oA
Development Sale Division Integrated Marketing Accounting Division
Depatment Dhiten

Financial &
Investment
Division
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Organizational Structure

The Company’s organizafional siruciure is comprised of three primary commitiees, namely the Board of Directors
(“Board”), the Audit Commitiee, and the Executive Commitiee. Each committee has distinctive structures and scopes of
responsibilities. The Chief of Executive Commitiee and CEO is the topmost executive of the Company and manages the

Company through the Board of Directors.

Organization of the Board of Directors
The Board of Directors assumes responsibilities for making decision for the best interests of the Company, the
shareholders, and the stakeholders. The Board dlso stipulates the vision, policy, and budget in business operation with the

management.

Each board member shall be well qualifications and without disqualifications against the Public Company Act. A
board member shall have no characteristics that may impeach his or her appropriateness to be frustworthy in operating the
business of which shares belong fo the public in accord with the announcement of the Securities and Exchange Commission
(SEC). The Board shall be made up of no fewer than 5 and no greater than 10 members who shall be elected in the
Annual General Meeting (AGM). At least half of the board members shall reside in the Kingdom of Thailand. Currently,
there are 10 board members as follows:

1. eight non-management direciors, five of which included are independent.

2. two management direciors comprising Chief Executive Officer (CEO) and Deputy Direcior of the Finance and

Accounting Department.
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There was a direcior who resigned during the fiscal year. The shareholding of the board members is, then, can be
summarized as follows:

Authorized Director on the Company’s Behalf

009 151



“We bEIiBFlP,‘
maco ly

he Leader In JHM Solution Provide

The two directors who are authorized signatories on behalf of the company are Mr.Noppadon Tansalarak and

Miss. Tamonwan Narinthavanich whose signatures are both required together with the Company stamp.

Scope of Authority and Responsibility
The board members shall have the following authorities and responsibilifies.

1. Manage the Company by deploying their best knowledge, capability, and experience for the best inferest of the
Company’s business operation. Such management shall prudently abide by the Company’s regulations, objectives,
bylaws, and the shareholder’s meeting resolution, in order fo refain the best inferests of the Company and to
assume its responsibilities for the shareholders.

2. Review and approve the Company’s operational policies and directions proposed by the Executive Commitiee,
except for issues which require approval of the shareholder’s meeting, including other issues which are required by
the low fo be assented by the shareholder’s meeting.

3. Oversee the Executive Commitiee fo efficiently adhere fo the sfipulated policy. Additionally, the Board shall inform
the Executive Committee fo present issues in substance fo the Company’s operation as well as connected
fransactions, among many ofhers, in conformity with the regulations and bylows of the Securities and Exchange
Commission (SEC) and the Stock Exchange of Thailand (SET). As for the significant decision for the business
operafion, the board members may seek specialized professional advice or comment from external consuliants.

4. Supenvise the Company adopting efficient internal control systems and infernal audits. In addition, the Board has
rights fo decide and oversee overall operations of the Company, except for the following issues for which they
require the approval from the shareholders’ meeting before operation.

1. lssues which are required by the law fo pass the shareholders” meefing resolution first.
2. lssues of connected transaction as stipulated by the rules and regulations of the Stock Exchange
of Thailand on criteria, approach, and disclosure of a registered company’s connected fransaction.
3. The purchase and sales of important propery shall conform to the SET rules and regulations on criferia,
approach, and disclosure of receipt and disposal of a registered company’s asse.
Definition of Independent Directors
refers fo directors who have qualifications pertinent to independence as required by the announcement of the Stock
Exchange of Thailand (SET) on Quadlifications and Scope of Work of the Audit Commitiee, who can waich over dll
shareholders” highest benefits on an equitable basis whilst averting conflicts of interest, and who can attend the board

meeling and provide overtly commentary. Independent directors of the Company shall have the following qualifications.
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Hold no more than 0.5% of the entire voting shares in the Company, conglomerates, ifs subsidiaries, joint
ventures, or juristic persons with potential conflicts of interests, implicitly including related persons” shares.

Do not participate in the management; are not employees, workers, consultants with salary; and are not person
with authority over the Company, conglomerates, its subsidiaries, joint ventures, or jurisfic persons with pofential
conflicts of interests (at the present fime and for at least two years before appointment).

Have no close/natural relationships or regisiration in ferms of parents, spouses, siblings, and children including
children’s spouses with the management, major shareholders, authorized persons or persons who used to be
nominated as management or authorized persons of the Company or ifs subsidiaries.

Have neither business connection nor benefits or vested inferests, both explicitly and implicitly, in terms of
finance and management of the Company, its subsidiaries, affiliates, joint veniures, or persons, which may
potentially lead fo prejudice.

Have never been Auditor of the Company, conglomerates, subsidiaries, joint veniures, or juristic persons who
may have potential conflicts of inferests, nor major shareholders, non-independent directors, management or
management partner of an auditor office which provides audit consultancy to the Company, conglomerates,
subsidiaries, joint ventures, or juristic persons who may cause conflicts of inferesfs, except for losing such sfatus
for no less than two years counting from the application date fo the office.

Have never been or was any professional adviser including legal or financial consultant whose fee is more
than two million Baht a year for the Company, conglomerates, subsidiaries, joint veniures, or juristic persons
who may cause conflicts of interests. In the event of jurisiic professionals, nonetheless, this clause shall include
major shareholders, non-independent directors, management or management pariner of such professionals,
except for losing such status for no less than two years counting from the application date fo the office.

Have never been appointed fo represent the Company’s director, its major shareholder, or shareholder who
has connection with the major shareholder of the Company.

Possess any other qualification which may hinder him or her from independently commentating on the

Company’s operation.
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Director Appointment, Resignation, and Termination

The bylaws of Master Ad PCL require that the board members be elected by the Shareholder's Annual General
Meeting. There shall be af least five board members and no less than one half the whole commitiees shall inhabit in the
Kingdom of Thailand. In the event of vacant position due fo other reasons apart from the refirement upon the expiration of
the term of office, the Board of Direciors selects a qualified candidate to fill the vacancy in the subsequent meeting. Any
board member who desires fo resign from the post may submit a formal resignation letier, and the resignation will be
effective upon the Company’s receipt of such lefter.

In every Annual General Meeting, one-third of the board members shall resign from the post. If the total number of the
board members cannot be evenly divided, the number nearest to this will be applied. The directors who shall leave the
posts in the first and the second year after the company registration shall be decided by casting lots. The directors who shall
leave the post in subsequent years shall be the ones who have held the post the longest. Nonetheless, the resigning directors
can be re-elected. The board member who desires fo resign from the post may submit a formal resignation lefter, and the

resignation will be effective upon the Company’s receipt of such lefter.

Infegration or Segregation of Posts
The Company has conspicuously separated the authority, duty, and responsibility of the Chairman of the Board of
Directors from those of the Chief Executive Officer (CEO) so that neither parties gain unlimited power. In this regard, the

Chairman shall be an independent director and have no connection with the management.

Structure of Sub-Committee

The Board of Direclors appointed the following three sub-commitiees o perform different duties in lieu as
1. Audit Committee

The Audit Commitiee of Master Ad PCL is appointed from the board members who have qualifications in accord with
the announcement of the Securities and Exchange Commission (SEC). There shall be at least three commitiee members. At
least one Audit Commitiee member thereof shall be highly knowledgeable and experienced in accounting and finance

enough fo verify the reliability of the financial siatements. As at December 31, 2009, the Audit Committee of the Company
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comprises three independent committee members as follows:

Name-Last Name Title Remark
1. Mr. Prasert Virasathienpornkul Chairman, Audit Commitiee Independent Director
2. Mr. Pomsak Limboonyaprasert Commitiee Membe Independent Direcfor, knowledgeable about accounting and finance
3. Mrs. Ubolrat Bhokamolwong Commitiee Member Independent Direcor, knowledgeable about accounting and finance

Scope of Authority and Responsibility
The Audit Committee has the following scope of authorities and duties.

1. Review the Company’s financial statement to verify its sufficient accuracy and disclosure by collaborating with the
external auditor and the execufive who s responsible for the quarterly and annual financial reports.

2. Verify that the Company has appropriate ad efficient intemal conirol and infernal audit systems by reviewing these
systems with the external auditor and the internal auditor.

3. Ensure the Company's operation is compliant with SET and SEC rules, regulations as well as other laws related fo
the Company’s business.

4. Review the Company’s disclosure of connecfed fransaction or a ceriain fransaction which may creates conflict of
inferest fo be accurate and comprehensive.

5. Take any other responsibiliies assigned by the Board of Direciors and agreed upon by the Audit Commitiee, for
example, reviewing financial management policy, reviewing the management’s business code of conduct, and
collaborating with the management in reviewing important reports to be publicly disseminated as sfipulated by the
law, e.g. executive summary.

6. Review the nomination, the appoiniment, and the remuneration package of the external auditor.

7. Prepare the Audit Commitiee’s activity report for disclosure in the Company’s annual report which shall be signed
by the Chairman of the Audit Commitiee. Such report shall include the following information.

7.1 A remark on the production and disclosure procedure in the Company’s financial report fo ensure ifs
accuracy, completeness, and reliability.

7.2 A comment on the sufficiency of the Company’s internal control system.

7.3 A ground for the appropriateness of the external auditor’s reappointment.

7.4 A comment on the Company's operation compliant with SET and SEC rules, regulations as well as other laws
related to the Company’s business.

7.5 Any other report deemed the shareholders or general invesfors should know under the authorities and

responsibilities assigned by the Board of Directors.
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Nonetheless, the Audit Commitiee is disallowed to approve any fransaction in which there are potfential connections,

equity, or conflicts of inferests between them or a third party and the Company or its subsidiaries.

Term of Service

Audit Committee members shall hold the office as long as their terms as the Company’s directors.
2. Executive Committee
The Executive Commitiee consists of the entfirety of four members who shall be in office for four years per term. The

ferminated committee member may be re-elected.

At December 31, 2008, the Executive Committee comprises four persons as follows:

1. Mr. Noppadon Tansalarak Chairman, Executive Commitiee Executive Direcfor

2. Mr. Phiched Maneerattanaporn Member of Commitiee Non-Executive Director
3. Mr. Tawat Meeprasertskul Member of Commitiee Non-Executive Director
4. Mr. Vichit Dilokvilas Member of Committee Non-Executive Director

Scope of Authority and Responsibility
In order to adhere fo the Board’s policy, the Executive Commitiee shall assume the following authorities and responsibilities
in managing the Company’s operation.
1. Control the Company’s manogement by which the Executive Commitiee shall operate in accord with the policy
specified by the Board. The Executive Committee shall periodically report the Company’s performance results
to the Board of Directors. More than half of the Executive Committee members shall attend the Executive
Committee meeting. The Executive Committee’s resolution shall be made by majority vote, which shall be over
half of the committee votes. The Executive Committee may deem appropriate to change or add, now and then,
its meeting process, quorum determination, and voting procedure.
2. Consider the annual budget, budget allocation for each work unit, each employee’s authority and duty, and
process of each work unit in their budget spending, and submit these financial reports to the Board, and oversee

the expenditures in accord with the budgetary plan approved by the Company.
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Evaluate each work unit's performance results, determine the performance evaluation approach and process, as
well as acknowledge the performance evaluation clarified by the responsible personnel related 1o a particular
work line.

Peruse and adjust the business plan fo suit the current economic situation for the best inferest of the Company.
Approval of investment and allocate investment budget of no more than 50 million Baht.

Consider the Company’s business engagement, or asset purchasing contract, or any acfion fo obtain rights for the
maximum benefit of the Company. The budget shall not exceed the amount specified in llem 5 above. The
Executive Committee is also required to sfipulate the process and negotiation approach in entering info such
contract.

Consider making a contract involving money, loan, warranty, credit issuance within the budget of not more than
100 million Baht. The Executive Committee is also required fo stipulate the process and negotiation approach in
entering info such confract.

Amend or ferminate the contract in substance as the Executive Committee deems appropriafe.

Compound with creditors, arbitrator, and court proceedings.

. Consider the fransfer of the Company’s rights and assels fo another party, which is not the Company’s regular

frades, and submit such case fo the Board for perusal.

. Consider the fransfer of the Company’s rights and assets for liabiliies with the third party, and submit such case

fo the Board for perusal.

. Consider and submit the issue on the Company’s profits, losses, and annual dividend payment for the Board’s

perusal.

Consider the business diversification or end to submit for the Board’s consideration. Perform any action to support
such operation or to abide by the Board’s recommendations or the Board’s authorization under the Board’s
policy. In this regard, the Executive Committee is unable to approve any transaction in which there are potential
connections, equity, or conflicts of interests between them or a third party and the Company or its subsidiaries.
Propose any issue which requires any resolution and/or approval from the Executive Commitiee meefing, and
submit it fo other regulatory bodies, e.g. Securities and Exchange Commission (SEC) and the Stock Exchange of
Thailand (SET) and the Minisiry of Commerce.
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The Executive Commitiee shall be unable to approve items or people with vested interest or conflicts of interest or any

conflict types against Master Ad or its subsidiaries.

Executive Committee Meeting

The Executive Committee shall organize or call for meefings as deemed appropriate. In such committee meefings,
there shall be at least three committee members in attendance fo consfitute a quorum. The Executive Committee’s resolution
shall be made by majority vote. In this regard, direciors who have conflicts of interests are not allowed to participate in

consideration on a cerfain agenda item or are ineligible o vote.

Term of Service
The Executive Commitiee members shall be in office for four years; nonetheless, the terminated directors can be

reelected.

4. Risk Management Committee
The Board appointed the corporate Risk Management Committee consisfing of at least five members, of which at least
one shall be the Company’s director.

At December 31, 2008, the Risk Management Committee comprises 10 persons as follows:

1. Mr.Noppadon Tansalarak Chairman

2. Mr.Anant siripasraporn Vice Chairman

3, Mr.Danai Tungsriviriyakul Member of Committee
4. Mr.Yanis Tiparkorn Member of Commitiee
5. Mr.Chuchai Suwanpuchai Member of Committee
o. MrJutha Jaruboon Member of Committee
/. Mrs.Rodjana Trakulkoosri Member of Committee
8. Miss.Tamonwan Narinthavanich Member of Committee
9. Mrs.Uraiwan Boonyarataphan Member of Commitiee
10. Mrs.Daranit Vaiyakul Member of Committee
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Scope of Authority and Responsibility
Below are the authorifies and duties of the Risk Management of Master Ad Public Company Limited.

1. Compile the Risk Management Handbook of Master Ad Public Company Limited

2. Devise a plan for risk prevention or reduction.

3. Propose the Company’s risk management policies fo the Board for consideration before implementation.

4. Support the high-ranking executives’ management by establishing a structure of risk management to
comprehensively cover the overall organization, as well as adopting the risk management strategy info practice
by issuing regulations and encouraging investment in an appropriate system.

5. Examine, analyze, and assess existing or pofential risks and frends which may affect the organizafion both
infernally and externally.

6. Evaluate, prepare, and submit a report on adequacy of risk system and control fo the Executive Commitiee and
the Board.

7. Function as the hub of managing significant risks reported by risk management coordinators.

8. Review the report on risk management and enhance efficiency in management performance in order fo deal
with unacceptable risks.

9. Inaugurate an infegrated risk management system and link it to the Company’s information sysfem.

10. Carry out any other task pertinent to the Company’s risk management policies as assigned by The Board.

Term of Service

As specified by the Board.

Risk Management Committee Meeting
The Risk Management Commitiee shall organize or call for meefings on a monthly basis or as seen appropriafe. In
such committee meetings, there shall be af least 5 commitiee members in atfendance to form a quorum. The Execufive

Committee’s discrefion shall hold majority vote as the meeting resolution.

Director Selection and Appointment
The Company has priorifized the selection and appoiniment of qualified directors who shall supervise the corporate
performance for the best inferest of the Company and ifs shareholders. The selection and appoiniment are normally based

upon the individual nominees’ qualifications and appropriate experiences for the utmost benefits of corporate governance
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under the following principles.

1. The nominee shall have favorable qualifications in compliance with the SET and SEC announcements as well as
the Company’s bylaws respecting director’s qualifications.

2. To become a part of the board, the nominee shall have qualifications in Master Ad’s professional field as
stipulated in the Code of Ethics of Directors, nomely integrity, morality, creafivity, accomplishment, excellence,
responsibility, righteousness, independence, and fair freatment for all shareholders.

3. The nominee shall have an educational background and work experience which fits and supports the Company’s
corporate governance.

4. The nominee shall possess sirong determination in protecting all shareholders™ inferest with faimess.

5. For the betierment of the Company’s business, the nominee shall have sufficient time and capability fo dedicate

him- or herself.

Because of the non-existence of the Company’s nominafion commitiee, selecting nominees for direcior appoiniment
thus does not pass the commitiee’s consideration. The board will then screen the nominated directors,
whether shareholders™ representatives or independent directors, from their skills and experiences which are deemed fo
strengthen the board. In this regard, the appoiniment of new directors in place of those with regular fermination shall be
approved by the AGM on an individual basis. The vofing approach in compliance with the Company’s bylaws is as
follows:

1. An individual shareholder has the number of votes akin to the number of his or her shares, making one share one
vote.

2. Each shareholder shall give all the votes according to his or her rights under (1) in choosing one or more
nominees, but the votes shall be evenly divided.

3. The nominees with the highest votes in descending order shall be selected for the vacant positions in a particular
election. In the event that the ensuing nominees gained the same voles and the number exceed the number of
directors required in that election, the Chairperson’s discretion is deemed final. In this regard, the Company shall
submit all nominees” profiles afiached fo the invitation letter for consideration. The profile will cover each nominee’
education background, work experience, position in other companies, experiences, and legal disputes (if any). In
the event of proposing ferminated directors for re-election, additional information on number of meefing attendances

and their performances in the past years shall be odded for shareholders” confemplation.

160 | ANNUAL REPORT 2009--1IBGR1



( ;mwg e be“eﬁ&v >

The Leader In OHM Solution Provider

For the year 2009, Master Ad PCL provided its shareholders with ample opportunities o propose an enumeration of
directors. Nevertheless, there was no nomination at all. Owing fo their excellent performances in the past term, the Board
proposed the re-election of the three terminated directors including Mr. Noppadon Tansalarak, Mr. Vichit Dilokwilas, and
Mr. Prasert Weerasatienpomkul 1o resume the posts. As proposed by the Board, AGM approved of appointing all these

three directors to serve the Board as directors for another term.

In the event that there is a vacant director post due fo irregular termination, the rest of the directors, in the subsequent
board meeting, are allowed to automatically select any appropriate person fo be in office. To become a new director, the
successful candidate shall gain more than three-fourths of the rest directors. The substitute directors shall be in office for the
rest of the term of the director he or she replaces.

An enumeration of Board Meeting Attendance in the Year 2008 (No. of Times)

1. Pol. Sub-Lt. Kriengsak Lohachala*

2. Mr. Parames Rachjaibun 5/5 1/1
3. Mr. Noppadon Tansalarak 5/5 12/12 1/1
4. M. Phiched Maneerattanapom 5/5 12/12 1/1
5. Mr. Tawat Meeprasertskul 5/5 12/12 1/1
6. Mr. Vichit Dilokvilas 5/5 12/12 1/1

7. Mr. Prasert Virasathienpornkul 5/5 4/4 1/1
8.Mr.Prasong Aimmanoj ' 14/4 1/1
9. Mr. Pornsak Limboonyaprasert 5/5 4/4 1/1
10. Miss Tamonwan Narinthavanich 5/5 1/1
11. Mrs. Ubonrat Bhokamonwong 5/5 4/4 1/1

Remark : ' To resign at October 16, 2009
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Company Secretary

In compliance with the good corporate governance as a lisled company in the Direcfor's Handbook under “Roles,
Duties and Responsibilities of Directors and Board of Directors as well as Securifies and Exchange Act (No. 4) B.E. 2551,
the Company has appointed Miss Tamonwan Narintavanich, a director and Deputy Director of the Finance and Accounting
Department, fo be the Company Secretary. Her duties are to provide the Board with legal advice perfaining fo law and
regulations for the Board’s efficient and effective practices and the greatest benefit to the Company. She also needs to
prepare and keep the following documents including a register of directors, a nofice calling board meeting, a minute of
board meefing, the Company’s annual report, a notice calling shareholder meefing, a minute of shareholder meefing, and @

report on inferest filed by a director or an executive.

Remuneration to Directors and Executives
The compensation awarded to the Board and the Audit Committee shall be assented by comparing its amount fo that
of other similar companies in the same industry and by proposing for approval in the Shareholders’ AGM. The

remunerations for an individual director and high-ranking executives are adjured to be disclosed in the Annual Report.

Remuneration to Directors in the Year 2009 (Monetary remuneration)

(Unit : Baht)

1. Pol. Sub-Lt. Kriengsak Lohachala*  80,000.00 520,000.00 600,000.00
2. Mr. Parames Rachjaibun 60,000.00 - - 420,000.00 480,000.00
3. Mr. Noppadon Tansalarak 40,000.00 - 15,000.00 - 55,000.00
4. Mr. Phichet Maneerattanaporn 40,000.00 - 15,000.00 - 55,000.00
5. M. Tawat Meepraseriskul 40,000.00 - 15,000.00 - 55,000.00
6. Mr. Vichit Dilokvilas 40,000.00 - 15,000.00 - 55,000.00
7. M. Prasert Virasathienpomkul 40,00000  80,000.00 - 240,000.00 360,000.00
8 M. Pomsak Llimboonyaprasert 40,000.00  40,000.00 - 160,000.00 240,000.00
9. M. Prasong Aimmanoj' 30,000.00 - - - 30,000.00
10. Mrs. Ubonrat Bhokamonwong 40,000.00  40,000.00 - 160,000.00 240,000.00
11. Miss Tamonwan Narintavanich 40,000.00 - - - 40,000.00
Total 490,000.00  160,000.00 60,000.00 1,500,000.00 2,210,000.00

Remark: No. 9 Resign at October 16, 2009
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Remuneration to Directors (Comparison Year 2007-2009 (Monetary remuneration))

Unit : Baht
Meeting Allowances 10 615,000.00 14 805,000.00 11 710,000.00
Bonus 4 980,000.00 5 1,420,000.00 5 1,500,000.00
Total 1,595,000.00 2,225,000.00 2.210,000.00

Management

Name of Executive Management as of December 31, 2009

1. Mr. Noppadon  Tansalarak Chief Executive Officer

2. Mr. Danai Tungsriviriyakul Chief Markefing Officer

3 Mr. Yanis Tiparkorn Chief Innovation officer

4. Mr. Chuchai Suwanpuchai Chief Technical Officer

5. Mr. Jutha Jaruboon Operating Officer

6. Miss. Tamonwan  Narinthavanich Company Secretary /Accounting &
Financial Officer

7. Mrs.Uraiwan Boonyarattaphan Administration Director

Scope of CEO’s Authority and Responsibility
Scope of Authority and Responsibility of Chief of Executive Committee/ CEO
The Chief Executive Officer (CEQ) has authority and duties in conducting the business of the company as assigned by
the Board of Directors for the best inferest of the company. CEO, then, shall siriclly perform such duties in accord with the
plan or budget approved by the Board with honesty, ethics, and due care. CEO shall completely protect the benefit of the
Company and its shareholders. The authority and responsibiliies of CEO are as follows:
1. Make the Company’s critical judgments; formulate mission, objectives, guidelines, policies; as well as supervise the
overall operation, productivity, customer relations, and responsibility for the Board of Directors.
2. Hire, appoint, and relocate personnel as deemed appropriate in ferms of number and necessity fo be executives or
employees of all posts. The CEO also plays a key role in identifying reasonable scopes of authorities and
responsibilities, remuneration, as well as in discharging, dismissing, firing employees as deemed appropriate.

3. Stipulate trading terms and conditions, e.g. amount of credit, payment period, sales and purchase confract,
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amendment of trading ferms and conditions, etc.

4. Approve expenditures of a project approved by the Board of Directors. Each expenditure or payment shall not
exceed fen million Baht.

5. Peruse the invesiment in different projects including assef sales and purchase.

6. Implement and represent on behalf of the Company when contacting outsiders in related business in the
Company’s interests.

7. Approve the appointment of professional consuliants crifical fo the Company’s operation.

8. Carry out fasks related fo overall administration of the Company.

Notwithstanding, exercising power or moking-decision of Chief of Executive Commitiee/ CEO is not allowed, for his

own inferest, whether directly or indirectly, in such mafter.

Succession Planning
In the event of the vacant CEO post, the Board shall assume responsibility for selecting CEO among management
directors or fop executives fo hold the office. If there is no appropriate insider, an outsider is then selected and

nominated.

Remuneration for the Management

CEO in cooperation with the management has esfablished the Key Performance Indicators (KPls) on an annual basis.
The KPIs will be guidelines for business conduct as well as the performance evaluation measures for Chief of Executive
Commitiee/ CEO and the management of all levels.

As af December 31, 2009, the remunerations of ten top management including Chief of Executive Commitiee/ CEO
of master Ad PCL and ifs subsidiaries were valued af 14,987,294.97 baht as defailed below.
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Executive Management remuneration as of 2007 — 2009 (Monetary remuneration)

Salary and other 13,824,801.00 14,070,333.00 14,734,288.97
Contribution to Provident Fund 8 209,024.00 8 222.180.00 10 253,006.00
Total 14,033,825.00 14,292,513.00 14,987,294.97

Human Resource

Throughout the past 21 years, the Company sfrongly believes that the employee with right qualifications and high
potential is the essential part of its growth and prosperity. Therefore, Master Ad has modernized its policy of management
and human resource management systems fo cope with advanced fechnology and international standards. Such policy is
primarily aimed at enhancing personnel’s capabiliies as well as its competfiiveness. The human resource support and

development is certainly a major mechanism in driving the Company to achieve its  business goals to become “the leader
in OHM Solution Providers.”

Number of Personnel of Master Ad Public Company Limited Categorized by Main Job Line

1. Executive Department 21 13
2. Markefing Depariment 18 18
3. Sales Department 21 16
4. Production & Engineering Department 6 14
5. Accounting and Financial Depariment 15 14
6. Administraion Department 15 17
7. Business Innovation Development Department 2 5
8. legal Division 2 2

Total 100 99
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Remuneration for Employees

The Company has designed an appropriate remuneration system based on each employee’s education background,
knowledge, competence, and work experience. An annual salary promotion is proportional to an individual employee’s task
performance. As in the previous years, the Balanced Score Card and Key Performance Indicator (KPI) are sfill deployed in
evaluating work performance of each employee and work unit in compliance with the Pay-for-Performance rewarding

system.

Remuneration to Personnel (Excluding the Management)

Remuneration 2007 2008 2009
Salary and Other 41,293,120.73 41,426,209.69 42.739,221.35
Additives to Provident Fund 380,722.00 445,602 450,561.00
Total 41,673,842.73 41,871,811.69 43,189,782.35

Welfare for Employees

In addition to monetary payment, the Company has appropriately provided a wide variety of welfare appropriate for
economic situations and living sfandard. Such welfare includes provident fund, bonus according fo the Company’s furnover
and each employee’s work performance result, payment for diligence, life assurance, accident insurance, and health
insurance are reimbursed fo help relieve its employees’ burden of health fees. Likewise, the Company allows, a scholarship
provision fo the employee, its employees fo reimburse their annual regular check-up fees in order fo emphasize ifs
employees’ healthiness. There are also congratulation gifts on special occasions, e.g. birthday, graduation, wedding, birth
delivery, efc. To promote and relain its employees fo take the Company as a job for life, the 10-, 15-, and 20-year long-
serving employees gain cash rewards. To relieve employees’ siress from their work, leisure activities promoting and
developing unity among employees are consistently organized, such as an annual free frip for employees, sports day, parties

in different occasions, e.g. the New Year party, etc.

Personnel Selection and Recruitment
Recruitment is an essential stage af the onset of personnel employment. Systematic recruitment will definitely help the
Company fo find good and competent personnel fo join the Company. As a resull, the Company consistently stresses the

importance of the criteria on personnel selection and recruitment by putting an emphasis on the applicants”™ qualifications,
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potential and suitability for each position. In the recruitment process, the Company provides a competence test specific for
evaluating each applicant’s knowledge, capabilities, atiitude af work, professional skills for each post, to assure the

recruitment of a qualified person with both necessary skills and happiness in working as an employee for the Company.

Human Resource Development and Improvement

The Company firmly believes that human resource fraining and development are an essential part of enhancing its
personnel’s quality and potential for greater competitiveness. This idea is concretely evidenced by the newcomers’ first day
of work af Master Ad PCL. Since the first step a new employee takes to enter info the Company, the Company starts fo
develop his or her knowledge and competence with the orientation. The orientation provided for these newcomers introduce
them to the preliminary understanding of the organization. The related work units for which these newcomers will work for
and ofher related work units mutually arrange on-the-job-fraining syllabi. The Project 4 Weeks, which are on-the-job-training
follow-up, are performed as a weekly basis for a month. At the end of the month, there will be a performance evaluation
which will be traced on a monthly basis until the end of the probation period. This practice is fo assure that these new
employees can apply the knowledge gained fo their work in conformity with their posts and the Company’s business nature.

For existing employees, the Company has prepared an individual employee with both short-ferm one-year and
medium-term three-year training plans suitable for each employee and his or her immediate boss in each work unit. The
fraining will be divided into two parts including the one corresponding to the corporate need and the other corresponding
fo an individual’s functional need. In oddition, the Company focuses on the importance of productivity from knowledge
applications via the immediate boss of the trainees. The operation in accord with this human resource development plan is
zealously faken af dll levels. To insure the apt and up-fo-date human resource development plan, a review has been
performed. In the previous year, the Company organized an aptitude fest for knowledge evaluation 31 of the Company’s
entire work force. The test was divided info two parts: organizational knowledge and knowledge necessary for each post.

More importantly, in collaboration with a private institufion, Master Ad PCL continuously abides by its policy of its
employees’” educational improvement by awarding scholarships fo its employees and executives o pursue their Master’s
degrees. At present, the first and second cohorts already graduated and the third and fourth ones are on the way for
graduation. In addition fo an individual’s development, Master Ad PLC also promotes the reduction of complicated work
processes for greater efficiency and productivity by introducing the computer applications into different work units. Such
attempt is materially obvious by the use of job online service order for the purposes of convenience, repor, follow-up and

evaluation.
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Apoart from respecting human resource development in ferms of intelligence, the Company has organized acfivities
related fo the promotion and development of a positive mindsef. Such activities include merit making on religious occasions,

Nine-Temple Worship Activity for the whole organization, merit making activities on Buddhist days, efc.

Human Resource Development for Career Progression

While continuously developing and fraining its employees fo be well-resourced with necessary competencies, the
Company strongly encourages them 1o progress along their individual career paths. Therefore, the Company’s training and
human resource development plan for its employees also includes the personnel arrangements for their future upward mobility
in tandem with the Company’s prosperity. In this respect, the Company places emphasis on filling the gaps and reinforcing
the strength based upon the immediate boss’s work performance. The career path scheme mutually planned between the
superior and the subordinate allows subordinates to acknowledge the ample career opportunities of futurity and fo provide

them with fime for adjusiment accordingly.

Organizational Direction, Target, and Communication

To efficiently and prolifically communicate its directions and goals, the Company adjures its management and
employees to jointly work on action plans. The close cooperation will lead the entire organization to head toward the same
farget with high efficacy. In this respect, fop management also actively participates in roundiable discussion fo defermine the
Company’s vision and missions together, and then conveys the agreeable direction to all work units. The sfrategic plans are
then fransformed info corresponding business plans and budget schemes. Simulianeously, the management and employees af
all levels will formulate objectives and Key Performance Indicators (KPls), which will then be forwarded in descending order,
from organizational level fo the levels of a work unit and an individual employee, respectively. The devised obijectives and
KPls will then used as a frame of reference for work performance assessment and standard of performance evaluation for
each employee. These will be dliogether deployed in calculation of an employee’s compensation and annual salary
promotion.

Further, the Company provides its employees with a chance to know the organizational directions of its operation,
performance resulis of the whole organization and different work units, and possible obstacles or impacts in each quarter. A
quarterly summary report will put all employees on the alert. The quarterly reports inspire all employees to share knowledge,
collectively reclize mistakes and successes of the whole organization, and mutually improve the fasks for betterment of the

business.
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Creation and Reinforcement of Close Relationship in the Organization

Master Ad PCL has solidly given sundry activities among the management, among the employees, and between the
employees and the management. The activifies come in different forms such as casual parties in order fo fortify closeness
and undersianding on a regular basis. In the previous year, the Company focused on teamwork so that the whole
organization had activities together regardless of level. These aclivities brought about cooperation, single-heartedness, and
acceptance fo a greater degree. Furthermore, the Company keeps communicating with its employees via a survey about
employees” satisfaction in a multi-faceted manner. The survey resulls enable the Company fo fruly recognize and perceive
the real need of its employees, leading to a better and more appropriate solufion. Master Ad PCL sirongly believes that
good communication and steady opinion exchanges will create a sftronger relationship between the management and

employees at all levels, thereby generating mutual target attainments.
ploy Y 9 9 g

Identification and Communication of the Corporate Core Competency

A way fo strengthen the organization and its compefitiveness is defermine the core competency for each employee
throughout the organization. In 2009, the Company has identified its corporate core compefencies as guidelines for the
employees’ best practices all over the Company. To achieve the organizational vision, missions, and goals, Master Ad PCl’s
seven core compefencies are devised as follows:

1. Accountability refers fo the competency of an individual employee in successfully complefing his or her duty and
related assignments as fargeted and the allocated fime frame. Upon task completion, a report must be prepared
and submitted, while the performance can be monitored.

2. Teamwork refers to the way employees work with each other in order 1o achieve the same uliimate goal of the
feam via exchanges of skills, knowledge, and experiences as well as jointly proposing a course of action in @
friendly aimosphere and with a consfructive manner.

3. Continuous improvement refers to a capability related to constant improvement of jobs, approaches, concepts, and
resulis for the better concept and outcome.

4. Service Mind refers fo consciousness in providing the best services o customers with a positive attitude and
favorable reaction in responding fo customer requirements for the utmost satisfaction of customers.

5. Entrepreneurship refers 1o vigorous participation in the job as if the Company is the employees” own business for
which they should iry their best to accomplish such job. Entrepreneurship is also known as “Sense of belonging.”

6. Goal Orientation refers fo a sfrong defermination and endeavor fo achieve the purpose and target of a job.
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7. Communication refers fo an ability fo convey messages and arficulate thoughts in such a way that others can

clearly understand and acknowledge such messages through listening, speaking, reading, and writing.

The Company has communicated the core competency to its employees throughout the organization via all available
channels, such as announcement boards, the Company’s radio spot together with Q&A, brochures, distribution of seven-
aspect self-assessment forms, sfickers posted on the main pedesirian areas all over the Company, publicity through the
Infranet, and e-mails to all employees. Additionally, Team Building activities are held in order to encourage the
communication of core competency, followed by a well-rounded assessment, so-called 360 Evaluation. The entire seven
core competencies are fhen be deployed as criteria. Divided by 7, the fotal score gained will be a good indicator of
competence levels. Average scores, individual assessments, average scores of each work units, and organizational average
scores will be further analyzed. The analysis of thescores will enable the Company to properly approach the employees in
every single work unit. Such action can definitely lead fo o greater insight and understanding comprehensively all over the

organization.

Work Environment

To lighten up the work afmosphere, the Company has created such a warm, nice, and pleasant work environment that
makes its employees feel as if they inhabit in their second home. Valuing its employees’ health care, sanitafion, and safety of
life and assets, the Company has consistently organized the Five S’s Activity, in which there are quarterly in-house confests
among different working areas. Executive safety officers, vocational safety officers, and the occupational safety, health, and
environment committee are set up fo mutually assure welfare and safety in the office. To consistently express its commitment
fo a drug-free office, the Company, then, has participated in the “White Factory” project in collaboration with the Ministry
of labor and Welfare.
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Good Corporate Governance

Master Ad PCL is resolute to abide by the business conduct under good corporate governance principles as specified
by the Securities and Exchange Commission (SEC) and the Stock Exchange of Thailand (SET). The adherence is stoutly
believed to promote efficient management, bring about susfainable growth, and create value added to the shareholders in
the long run.

Good corporate governance principle and ethics in writling as the part of company’s business conduct are governing.
The Company directors are required to determined such principles and conducts and supervise the Company, executives
and empioyees fo be abided by the same sirictly. Therefore, the Company always reviews the principles and conducts as
concemed all over the periods passed by for appropriateness and also publishes them

(Full version) via the Company’s website at www.masterad.com.

1. Rights of Shareholders

The Company respects the imporiance of the shareholders’ fundamental rights, namely trading or fransferring their
shares; obtaining dividend; receiving information in an adequate, requisite, and fimely manner; participating in the
shareholders” Annual General Meefing (AGM) to exercise their voting rights for or against appointment or removal of an
individual director; appointing the external auditor; voting on critical issues; among many others. The Company shall
rigorously fake any acfion to ensure the shareholders’ possession of such rights. The Company shall not do anything fo

violate or impinge on the any shareholder’s rights.

Shareholders’ Meeting

The Company shall organize the Shareholders’ Annual General Meeting (AGM) within four months of the annual
closing date of its accounting books. In the year 2009, Master Ad PCL held the AGM on April 22, 2009 at 2.00 pm at
Board Room 4, Queen Sirikit National Convention Center. In the AGM, there are 11 paricipants including the board
chairman, directors and the audit committee members. In oddition, there are also top executives and the external auditors.
The board chairman will act as the chairperson in the meetfing. The chairperson ensures that the

AGM proceeds in accord with related laws and regulations as follows:

Before the AGM Date
1. The Company assigned its securities registrar, Thailand Securiies Depository Co., lid, to distribute the invitation

nofice to its minor shareholders to acknowledge them of their rights fo submit agenda items and nominate directors
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in compliance with the Company’s nominafion process prior fo the AGM as specified by the Company’s
sfipulations and information on the Company’s website: hitp:/ /www.masterad.com/investor relafion. In the 2009

AGM, nevertheless, there was no nomination at all.

. All the shareholders shall be informed the AGM date, time and agendas via SEC information system and the

Company’s web site 30 days prior fo the meeting date.

. The Company prepares and mails, at least nine days prior to the meeting dafe, its meefing notice indicating place,

date, time, agendas defails, and its items, along with a proxy form, an annual report, and supplementary
documents for consideration, fo all registered shareholders af the close date of the regisiration record. The invitation
shall be also announced in the daily local newspapers for atf least three consecutive days in advance of the

meeling date.

. Shareholders who cannot attend the AGM themselves are allowed fo appoint proxies, or delegate independent

directors as their proxies fo vole on their behalf.

On the AGM Date

1.

The Company endeavors to accommodate all shareholders in an equitable manner. Receptionists are adequately
provided for all shareholders” disposal. The shareholders are allowed to register since 12.30 pm, or 1.30 hours

before the AGM. All board members, executives, and the external auditors attend the meefing preside over

. Registration and voting via barcode system have been infroduced to the meeting for the second vyear for the

shareholders’ convenience.

. The voting papers are provided in each agenda ifem for fransparency and monifor.

4. Before commencing the meeting, the chairperson shall announce the number of shareholders and proxies for the

meetfing’s acknowledgement. The Chairperson, then, clarifies the procedures of vofing by ballot paper. The

resolution depends on the majority vote.

. Each shareholder is allowed to appoint a director on an individual basis.

. During the AGM, if there are additional shareholders, the newcomers can only vote on items being under

consideration and unresolved resolution.

. The Chairperson shall conduct the srictly by the agenda nofified in the invitation notice without any sudden

change of or addifion fo the distributed agenda on the meeting date.

. The Chairperson shall ensure that shareholders are provided with ample and equitable opportunities for their

enquiries about any defail and doubt freely. The chairperson shall also ensure that he treasures and replies fo all

questions clearly.
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After the AGM Date
1. After the meeting, the Company shall inform the details on resolutions and voting results of each agenda item fo all
its shareholders via ifs securifies registrar, Thailand Securities Depository Co., lid. (TSD) for acknowledgement of all
inferested parties.
2. The minutes of meeting properly shall be recorded in writien form, refained and disseminated within 14 days on
the Company’s website: hitp:/ /www.masterad.com/invesfor relafion.
In 2009 AGM, there were 28 shareholders and 34 proxies, representing the entirety of 92,653,656 shares
or 74.12% of all distributed shares.
Based on the high perceniage of attiendants af the AGM, Master Ad PCL was evaluated as “Very Good,”
in the category of AGM organizing.

2. Equitable Treatment for Shareholders

The Company treasures the fair freatment of all shareholders in an ethical and equitable manner, whether they are
executives, non-executives, or even foreigners. The code of conduct in this matter is shown below.
(1) Addition of Agenda Items and Nomination of Director

The Company shall circulate the meeting notice fo all minor shareholders via the information system of the Stock
Exchange of Thailand so that they can submit in advance the agenda items and nominate direciors in accord with the
selection procedure as stipulated by the Company’s criteria and disseminated on the Company’s website:
www.masterad.com/investor relation.
(2) Proxy

For the shareholders who cannot attend the meeting, they shall be provided with an opportunity fo appoint proxies
and fo vote on their behalf by filling in the proxy form aftached fo the invitation nofice. The Company also provides an
option for these absent shareholders fo delegate three independent directors as their proxies. In other words, the
shareholders can make proxy forms for their delegates to aftend the AGM on behalf of and cast vote for them. However, in
2009, no shareholders authorize independent directors fo atiend the meeting and vote for them.
(3) Company’s Information Accessibility

The Company shall not discriminate against or in favor of any particular group of shareholders. Every shareholder has

rights fo equitably access the Company’s information via different channels, with appropriate freatment, and in an adequate
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fashion. Such channels include:

Telephone - 029383388 Ext. 487
Website  hitp:/ /www.masterad.com
Email Address : irf@masterad.com

Policy on information disclosure and transparecy
Significant Information

The Company shall not disclose its significant information, which is not publicly disseminated, to its employees, a
group of entfities, or any other person (including mass media and analysts) until such information is spread fo the public. In
the even that such information has to be disclosed, in business necessity, to related parties, auditors, banks, financial
consuliants, legal consuliants, or any other consuliant, the Company shall ensure that such information is freated with
complete confidentiality. Provided that some confidential information is spread out, the Company shall disseminate such
information fo the public as promptly as possible. By this means, the Company shall abide by rules of the Stock Exchange of
Thailand (SET) pertinent fo news release and other related regulations. If necessary, the Company shall inform the SET and
request for temporarily withholding of the sfock frading. In some situations, the material information dissemination fo the

public may be temporarily withheld, due to business reasons, until the appropriate time comes.

A period before submission of financial statements

The Company shall avoid disseminating information on its operating resulis which shall affect the share price or benefit
a certain person during the period prior to submitiing its financial statements to the Stock Exchange of Thailand (SET),
stariing from the last date of each quarter until the date the Company officially apprises of its operating results via SET

public dissemination.

Disclosure of Information on Vested Inferests
To avert a possibility of a conflict of interests, the Board has approved the following stipulations on disclosure of
information on the directors and their families’ vested interests for the purposes of transparency and avoidance of a conflict
of inferests.
In the event that employees or their family members participate in external acfivities or posifion in other companies,
which may produce benefits or cause a conflict of inferests, whether direct or indirect, against any contract and the
best inferests of the Company or its subsidiaries or joint ventures, the employees are to inform the Company without

delay.
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When employees or their families have a conflict of interests because they participate or hold shares in any other
companies apart from Master Ad PCL, which may, whether direct or indirect, cause a conlflict of inferests against the
Company, they shall inform the CEO in writien form. The directors and the management shall further inform the Board
and the company secretary. For the item in which cerfain directors and executives have a vested interest in particular,

these people shall refrain from commenting and become ineligible voters in that agenda item.

3. Role of Stakeholders

The Company shall conduct its business by retaining the Company’s interest in conjunction with the interest, rights, and
equitability of its shareholders and stakeholders, including shareholders, employees, customers, creditors, rivals, as well as
responsibilities for the society and the general public. The Company adheres to the following stakeholder treatment
principles.
Shareholders

In its business conduct, the Company keeps in mind the best interests of all shareholders and stakeholders in an
equifable fashion. In particular, the Company put a sfrong emphasis on ifs sustainability and growth in order to promote the
long-run competitiveness and satisfactory returns. Further, the shareholders have rights to ocfively take part in acknowledging
and making decision on vital issues conceming any change of fundomental business conduct.
Employees

Every single employee is a component vital to the Company’s business conduct. The Company, therefore, stresses the
importance of each employee in all work units without any discrimination. The Company always encourages ifs sfaff
members fo unify, frusf, and freaf each other in a courteous manner, without prejudice, and with respect for human dignity. In
this regard, friendly work environment is created along with the provisions of safely, remunerations commensurate with work
performance, good welfare, innovative for job burden alleviation, among many others. Most importantly, the employees have
fo be consistently trained for the befterment of their professionalism, thereby exuding confidence in their own well-being and
work standard up fo par with employees of other leading companies in the same field.
Business Partners

Master Ad PCL strictly values the procurement process because it is a procedure vital for managing expenditures, as
well as the quality of services and products o be deployed in ifs business conduct. This means that the business partners are
is the Company’s important supporters who will mutually and compassionately run the businesses. Treatment for business

partners on the basis of respect and fair competition, thus, becomes one of the virtues Master Ad PCL firmly adheres to.
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Creditors

The Company acls as a good debtor by regarding the best inferest of both parties. The Company shall avert @
situation in which a conflict of interests may arise. It also stresses the debt payment on a fimely basis as well as honors all its
obligations to the creditors. The Master Ad shall nicely treat its creditors as its business pariners.
Customers

The Company is commitied fo everlasting capture the largest of mind with cuting-edge technology and innovation
applications. The Company will emphasize the consistent quality service for customer safisfaction in order fo maintain its
existing customers as well as affract prospective customers. To accomplish this, the Company shall consistently maintain its
quality service along with fulfilling its customer requirements with effectiveness and efficiency, under the slogan “Create
Media with Quality.” To sfrengthen close relationship with its customers, the Company provides interesting acfivities with an
emphasis on warmth, thereby inculcating both employees and cusiomers with a sense of familial unity.
Rivals

The Company obides by the standard business compefiion with equitability and ethics, as well as follows the trading
competition laws. The Company shall avert fraudulent means to discredit its competitors. The Company shall not defame
competitors by a malign force, nor violates its competitors™ rights.
Society and Environment

The Company operates its business by considering the Corporate Social Responsibility (CSR). It sirictly abides by the
responsibility for the society, rules and regulations, ethics, respect and behavior toward itself and others with correciness and
equitability. The Company has long been providing social acfivities including providing sponsorship for students” activities af
sundry universities, awarding scholarships o promofe education, participating in and supporting social activities, e.g.
activifies for deprived children, blood donation, book donation, and banners for promoting the government sector’s publicity.
Channels for Accessing Board and Company Secrefary

For constructive comments and the Company’s value added, all stakeholders are sfrongly encouraged express their

views 1o the Company Secretary via the following communicative channels:

E-mail IR@masterad.com

Mail Company Secretary
Master Ad Public Company Limited
1, 4th-6th Floor, Soi Lad Phrao 19,
Jatujak, Bangkok 10900
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3. Information Disclosure and Transparency

Master Ad PCL has esfablished Invesfor Relations Department fo function as the epicenter which discloses significant
information fo invesfors and supervises financial statements, such as the Company’s performance, financial statement,
information submitied fo Stock Exchange of Thailand (SEC). The Company shall ensure that such information dissemination is
undertaken in an equitable and comprehensive manner. Investors can confact Investor Relations Department directly or via the
Company’s website at http:/ /www.masferad.com /Investor relation. The information is provided in Thai-English bilingual
versions, which are always updated. Some salient information includes:

- Annual Report / Report Form 56-1

- Good Corporate Govemance Policy and Code of Business Conduct

- Financial Statements

- Stock Price Index

The Company values the information disclosure with accuracy, complefeness, fransparency, and comprehensiveness.
Such information also includes performance resulis and corporate information to the Company’s investors, shareholders and
related parties both directly and indirecily. In 2009, the Company has organized the following acfivities conceming
important information disclosure.

The information disclosure in conformity with the SEC and SET sfipulations, such information is available on the
Company’s website: www.masterad.com/investor relations.

Participating in a booth in “2009 SET IN THE CITY” event fo meet SME invesfors organized by the Stock
Exchange of Thailand.

The Company authorizes the Chief Executive Officer and/or the investment relations officer to disseminate the
Company’s information fo investors, ifs shareholders, the related parties, and the general public. In this regard, investors and
interested parties can contact the investment relations section at 02-9383388 extension 487, or on the web site:
www.masterad.com/investor_relation, or email address: ir@masterad.com. The Company constantly ameliorates the

information on its web site for update and completeness.

Disclosure of Information on the Remuneration of the Directors and the Management
The remuneration scheme of the directors shall be formulated by the resolution of the Shareholders” Annual General
Meeting (AGM). The defailed remuneration of the directors and top executives has been already disclosed in this Annual

Report.
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Preparation of Financial Statements

The Company has established the Audit Commitiee to verify that the Company has prepared adequately accurate
and fransparent financial statements. The Audit Commitiee has also produced its own report on its responsibilities for such
financial statements. The aforementioned statements include significant matters in accord with the best practice for directors of
a registered company, along with the Auditor’s Report in the 2009 Annual Repori, as suggested by the Stock Exchange of
Thailand. In the year 2009, the Company selected Grant Thornfon to be its auditor. Grant Thomton is such an independent,
competent, and fully qualified consultant company that ensures the directors and shareholders that the financial statements
will reflect the Company accurate financial sfatus and performance results. Noted that the Company has never been ordered

by the Securifies and Exchange Commission to correct ifs financial budget.

5. Responsibility of the Board of Directors
Structure and Component of the Board of Directors

The Company comprises no less than 5 directors who are professionals with such great experience in the Company’s
business that they can suggest the Company’s direction and policy to the management, as well as those with diverse
knowledge to provide sundry opportunities and risks in a different perspective.

As at December 31, 2009, there are 10 directors, eight of whom are non-employee extermnal directors. Of these eight
directors, five are independent directors and the other two are management directors. This number is the perfect composition
suitable for the Company’s business size, for which the proportion of independent directors fo the entire directors is more
than one-third. The independent directors, on one hand, consist of industry expertise as well as financial expertise who can
express their views freely. The management directors, on the other hand, perform more in-depth business conversation,
thereby making the discussion in the meefing more consfructive. The directors” decision adheres to the best interests of the
Company at large.

In this regard, the directors have a resolution to appoint Police Sub-lieutenant Kriangsak Lohachala, an independent
director, as the Board Chairman, and Mr. Prasert Weerasatienpomkul, another independent director, to hold the post of

Chairman of the Audit Committee.
Director’s Term of Service

Under the Public Company Act BE. 2535 (1992), the Company shall adjure one-third of the board members to

resign, in each AGM, from the posts. If the fofal number of the direciors cannot be evenly divided by three, the number

178 | ANNUAL REPORT 200911861



“We l]EIieruB/‘
maco ly

The Leader In OH Solution Provider

nearest fo this will be applied. Nonetheless, the resigning directors can be re-elected.

Qualification of Independent Director

The Company provides a more stringent definifion and quadlifications of an independent director than the minimum
requirement stipulated by the Securifies and Exchange Commission (SEC) and the Stock Exchange of Thailand (SET) so that
the board is made up of a truly independent director who:

1. owns shares not more than 1% of the stock, including those of his or her connecled party.

2. does not participate in the management; is not employee, worker, consultant with salary; and is not person with
authority over the Company, subsidiaries, joint ventures, or juristic persons with potential conflicts of inferesfs (af the
present time and for af least three years before appointment, except for the board’s consideration that such
engagement does not interfere the performance and comment undertaken for the benefits of the Company).

3. has neither business connection nor benefits or vested interests, both explicitly and implicifly, in terms of finance and
management of the Company, ifs subsidiaries, affiliates, joint ventures, or persons, which may pofentially lead to
prejudice.

4. has never been the external audifor of the Company, subsidiaries, joint ventures, or jurisfic persons who may have
potential conflicts of inferests, nor major shareholders, non-independent directors, management or manogement
partner of an auditor office which provides audit consultancy to the Company, subsidiaries, joint ventures, or juristic
persons who may cause a conflict of interests, except for losing such sfatus for no being less than two years
counting from the application date fo the office.

5. has no close relationship with the Company’s execufives and the major shareholder of the Company, ifs
subsidiaries, joint ventures, people with o conflict of inferest. An independent direcior shall not be appointed in
order fo protect the directors’ or the major shareholders’ inferesfs.

6. possesses any other qualification which may not hinder him or her from independently performing on the

Company’s operation.
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Sub-Committee

The Board appointed the following three sub-commitiees: Audit, Execufive, and Risk Management Committees.

1. Audit Committee

The Company’s Audit Committee comprises af least three independent directors. The brief duties and responsibilities of
the Audit Commitiee are to review the Company’s financial statement, verify the Company’s intemal confrol, appoint an
external auditor, and review the Company’s disclosure of connected transaction or a cerfain fransaction which may create
conflicts of interest in compliance with SET nofifications in order to ensure appropriateness of the transaction and for the best

interest of the Company.

2. Executive Committee

The Executive Committee is composed of five directors. This Commitiee has roles in and responsibilities for controlling
and approving the Company’s management as authorized by the Board as well as perusing and screening any matters fo
be submitied to the Board for consideration. Currently, Mr. Noppadon Tansalarak, Director and CEOQ, is funclioning as the
Chief of Executive Committee. He performs this job with high efficiency and always listens to all directors.
3. Risk Management Committee

The Board is responsible for appointing fop management fo be on the corporate Risk Management Commitiee, of
which af least one shall be the Company’s direcfor. lts major duties are fo devise the overall corporate risk management

policies, evaluate potential risks, and formulate the corporate risk sfructure for risk management.

Duties of the Committee and Sub-committee
(As defailed on Page 152-159)

The Term in Office of the Director

(See the details in Section: Director Appointment, Resignation, and Termination on Page 154)

The Number of Companies in Which Each Director Holds Posts
In compliance with the good corporate govemnance, the Company allows its directors to hold posts in no greater than
5 companies in order fo carry out their fasks efficiently. In the year 2009, there are no directors who hold posts in more

than 5 listed companies.
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Power of the Board Chairman and CEO

The Company has conspicuously separated the authority, duty, and responsibility of the Chairman of the Board of
Directors from those of the Chief Executive Officer (CEO) so that neither parties gain unlimited power. In this respect, the
Board Chairman plays roles of supervising top management and is appointed from independent directors. CEO, on the
confrary, plays a major role of management leader. The Company has also appointed Miss Tamonwan Narintavanich as
the Company Secrefary whose responsibiliies are to intercede among shareholders, management and board the directors to

ensure the Company’s compliance with good corporate governance.

Supervision and Control over Subsidiaries and Joint Ventures
In the event that the Company invesfs in it subsidiaries or joint ventures, the company shall control over such

companies by authorizing a direcfor to represent the Company in proportion fo the shareholdings.

Scope of the Director’s Authority and Responsibility
(For further details on the roles, authorities, and responsibilities of the board members, see Page 152 those of the Audit

Commitiee on Page 155 the Executive Committee on Page 156 and the Riskmanagement Commitiee on Page 159)

Board Meeting

The company accords paramount importance to constant attendance af the board meeting. It is deemed important to
all directors fo consisfently aftend the board meetfing, whereby all directors acknowledge the entrepreneurial results and
business operations as well as mutually approve different projects of the Company. For the sustainable growth of the
Company, such approvals shall be prudently given regarding the best inferests of the Company as well as overall benefits
and rights of its stakeholders. In the board meeting, all directors are allowed to liberally articulate their opinions about any
item on the agenda. The Board Chairman assumes the responsibility of the meefing chairperson and confrols the meeting.

The related management in each item of the agenda shall attend the meetfing in order fo elaborate their reasons to the
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directors. The board decision shall be made by majority vote, whereby one director has one vote. In the event that the votes
for and against the motion are even, the meeting chairperson has the deciding vote. In the event that a certain director has
a conflict of interests on an issue, he or she shall leave the meefing and has no rights fo vote on that issue.

In order to promote all directors” attendances at the Board meeting, the Company shall schedule, on a yearly basis, at
least four Board meetings in advance. In the event of exigency, extraordinary meetings can be given. To ensure the
significance of the issue to the Company’s business operations the Board Chairman and the CEO shall mutually stipulate the
agendas and ifems fo present for consideration of the Board meefing. Nonetheless, all directors are allowed fo freely
propose any item to the agenda by submitting such issue via the Board Chairman or the CEQ.

For each Board meeting, the Company distributes among directors the meefing letter atiached with the agendas which
lucidly identifies the date, fime, and place of the meefing, and the meeling documents af least seven days in advance. On
the meefing day, the relafed management shall attend the Board meefing in order that directors could ask for additional
information. In the meeting, time shall be appropriately and adequately allocated for the directors’ o discuss vital issues. To
follow up the directors” attendance, 14 days after each meeting, there shall be minutes of meeting and meeting summary
which will be refained in written form.

In the year 2009, the board organized five meeting, each of which tooks approximately two and a half hours. The
directors” attendance is perfectly 100%. In year 2009, the Audit Committee held a meefing with the external auditor and

infernal auditor without the management in order fo listen fo their independent opinions.

Directors’ Self-Assessment

The Company annually provides performance evaluation of the board members. The individual director assessment
form (self-assessment) consists of six items which are structure and qualifications of the board; roles, duties, and
responsibilifies of the board; board meeting; directors’” performance; self-development of the board and the management;
The assessment results of each topic or each year can be compared for further betterment and development of the whole

Board.

Remuneration to Board of Director and Audit Committee
The Board of Directors shall cooperatively determine the remuneration of the directors and the Audit Commitiee
members by comparing it with that of other companies as stipulated by the Stock Exchange of Thailand (SET) and other

companies of the same indusiry before submitting the proposed remuneration scheme fo the shareholders for their perusal
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and approval in the Shareholders” Annual General Meeting. The remuneration shall be divided into two major categories
which are (1) meeting allowances paid to every director for atiending each meeting and (2) annual bonus for independent

director only. The remuneration of each direcior will be disclosed for fransparent purposes in this Annual Report.

Training Development for Director and Top Executive

The Company has a policy to encourage its executives and board members by facilitating them all to attend
confinuing fraining in sundry courses held by the Thai Insfitute of Directors (IOD). A newly-appointed director shall be frained
in the Director Accreditation Program (DAP) program continually supported and frained by the Stock Exchange of Thailand
(SET). In the event that o cerlain director desires fo frain in the Direcior Cerfification Program (DCP) or any other course, the
Company is willing to financially support such training, whereby, he or she becomes more insightful in his or her roles,
dufies, and responsibilities and can eventually apply such knowledge into the real practice efficiently. Furthermore, guest
instructors are also invited fo instruct the management in accord with the executive development plan in order to develop
and improve their dufies in a continuous manner.

Training course from the Thai Institute of Directors (IOD)

1. Pol. Sub-Lt. Kriengsak Lohachala - Cohort 07/04
2. M. Parames Rachiaibun - Cohort 56/06
3. Mr. Noppadon Tansalarak Cohort 44,/04 Cohort 07/04
4. M. Phiched Maneeratianapom - Cohort 33/05
5. Mr. Tawat Meepraseriskul Cohort Cohort 65/05 Cohort 07,/04
6. M. Vichit Dilokvilas - Cohort 33/05
7. M. Prasert Weerasatienpornku Cohort 20/02

8. M. Pornsak Limboonyaprasert - Cohort 76,/08
9. Murs. Ubonrat Bhokamolwong = Cohort 80/09
10. Miss Tamonwan Narintavanich - Cohort 76,/08
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Company Secretary

The Company has appointed Miss Tamonwan Narintavanich as the Company Secretary whose responsibilities are fo
support the board members” activities and fo act as a center of communication for all related parties to adhere o the
Board’s resolution in the following matters.

1. To provide preliminary advice pertaining to the Company’s stipulations, laws, regulations, bylaws to the Board. The
Company Secretary shall follow up righteous implementation in compliance with such statutory laws and report
significant regulatory changes (if any) o the Board.

2. To arrange meetings of the shareholders and committees in conformity with relevant lows, regulations, and best
practices.

3. To fake accurate minufes of the shareholders’ meeting, the committee meeting, follow up the shareholders’ meeting,
and ensure the adherence fo the resolufions of both the shareholders and the commitiees.

4. To ensure the dissemination of data and information in accord with the regulations and stipulations of and the
Securities and Exchange Commission (SEC) and the Stock Exchange of Thailand (SET).

5. To contact and Communicate fo general shareholders about their rights and the Company’s information.

6. To oversee the Board’s acfivities.

Conflict of Inferests

To avert a conflict of interests, the Company has sfipulated the following code of conduct for its directors, the

management, and all employees.

1. The direciors are prohibited from conducting on independent business and becoming an owner of participating
interest or shares of the company, which is the same of the Company’s or which could be in competition with the
Company. The direcfors must ensure that the Annual General Meefing (AGM) has been informed such competition
circumstances before the selection resolufion is passed.

2. The board members and employees shall be refrained from exploiting the inside information for their self-inferest in
frading shares, nor shall they disseminate the inside information fo the connected party, which could damage the
overall shareholders.

3. In the event that the Company and its subsidiaries have connected transactions or the Company’s important
property frade, the directors and the management shall oversee the practices to abide by the perusal process. To
accomplish this, there shall be a meetfing to consider and sfimulate the guidelines on comprehensible transactions,
which shall pass the audit committee’s careful perusal first. The audit commitiee shall peruse the fransaction by
according the greatest imporfance fo the best interest of the Company and ifs shareholders. The direciors or the
stakeholders who are involved in the matter shall leave the meefing. After the resolufion is carried out, the directors
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shall supervise the adherence of such stipulations as well as the information dissemination via different channels so
that all stakeholders are comprehensively and equitably informed.

4. The management and all employees shall not exploit their opportunity or the information they have gained during

their service in conducting businesses which could imply competition against or relation to the Company’s business.
Accolade of Success

In the year 2009, Master AD PCL was assessed ifs corporate governance af the “Very Good” level with the fotal
score of 82 from the Thai Institute of Directors (IOD) and its 2009 AGM at the level of “Excellent.”

The above corporate governance report has reflected the strong defermination and dedication of Master Ad Board in
creating value added to its business by conducting ifs business for the purposes of value added, corporate governance, and
social responsibility. In this regard, the Company shall apply good practices into their business as deemed appropriate in
order to add values to the Company and its shareholders.

Inside Information Supervision

The details accord with the corporate governance section 2: equitable freatment of shareholders under the topic of

measures for preventing directors and management from misusage of inside information for personal interests or others on

Page 173

Internal Control
Internal Control System

The Company has consfantly prioritized the infernal control by assigning the Audit Committee fo review the inferal
control system. The action is taken in order to emphasize the adequacy and suitability of the internal control system for
business conduct and performance efficacy. Such endeavors include resource deployment, assef supervision and
maintenance, prevention or reducfion of errors, leakage, waste or fraudulence, accurate and reliable accounting and
financial stafement, as well as all adherences to laws, regulations and bylaws related 1o the Company’s business.

The audit committee functions and assumes responsibilities independently. The internal audit of IVL Consulting
Company has performed the internal audit so independently that the Company possesses the internal control systems and
infernal audits which are succinct, appropriate, state-of-the-art, and efficient. The internal audit office is responsible for
evaluating the internal control system efficacy to conform 1o the guidelines sfipulated by the Board of Direcfors. Such
guidelines include preventive audit policies which benefit the work unit, verification of financial report reliability, dissemination

of sufficient information for fransparency, verification of the good corporate govemance, improvement of productivity and

MAGR - ANNUAL REPORT 2009 185



“We bEIiB%lP,‘
maco ly

he Leader [n HM Solution Provider

efficiency in task performance, fraudulence defection in odherence fo international standards, as well as the direct submission
of quarterly reports together with recommendations (if any) and the management’s performance accordingly. The Audit
Commitiee has verified the Company’s infernal confrol system, which are evaluated by the management and internal audit
bureau, no problems or flaws in substance were found. This assessment is in accord with that of external auditor’s report

which verified that the Company’s infernal control system is sufficient and producfive.

Risk Management

To assist in confrolling and improving its management, the Company accords the great importance fo risk
management, thereby, appointing the executives to be the risk management committee. Such committee has duties and
responsibilities for the overall corporate risk management, risk evaluation, and formulation of risk management siructure for
risk prevention af an accepiable level. Preliminarily, all work units shall follow up their individual risk management and select
factors with high risk that may affect the Company images or lead fo asset loss for identifying risk of the top priority. This

will help to diminish risk in a fimely and efficient manner.

Connected Transaction
Policy of Connected Transaction
For the past year, the company and its subsidiaries have some important business with the parties which may have conflict

interest and have necessity and reason to do the items as follows:-
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Measure or Process of Approval for Connected Transaction

The Company has specified its policy and process of approval and implementation of connected transaction and any

conflict of interests as follows:

1. In the event that the Company enfers info any confract engagement or any connected fransaction with a company,
its subsidiaries, joint ventures, and/or outsiders, the Company shall siricily peruse the necessity and appropriafeness
by solely adhering to the best inferests of the Company and charging in accord with ferms and conditions
generally made with arm’s-length cusfomer af a reasonable market price.

2. The fransaction, which is deemed connected as stipulated by the SEC criteria, shall rightecusly and completely
follow SET and SEC sfipulations as well as passed the verification process of the Audit Committee in the event that
such connected fransaction requires the Board’s consideration.

3. A director with conflict of interests in any issue shall refrain from vofing on or attending the meetling on that agenda
ifem.

4. In the transaction connecfed to normal business fransaction or common business support transaction, within: the
management’s authority, the Company shall calculate the price as well as terms and conditions on the arm’s length
basis. If there is no such benchmark, the Company shall compare the price of its products and services fo outsiders’
under the same or similar ferms and conditions. To assure that such price is reasonable for the best interests of the
Company, the report prepared by an independent evaluator hired by the Company can be deployed to compare
the price for crifical connected transaction report. The authorized signatories shall not be the person who is
authorized to approve a budget amount and the management who has self-inferests in such a transaction.

5. Provision of financial support or guarantee of subsidiaries or connected people shall be cautiously performed for
the best interest of the Group. The charges, e.g. interest, guarantee fees, efc., shall be calculated with the market
price on the date when the transaction takes place.

6. In the event that the connected transaction has the value which requires the shareholders’ ratification by three-
fourths majority vote, the major shareholders who are stakeholders are allowed to attend the meeting in order to
complete the quorum, but do not have voting rights. The criferion on base of the vote calculation to approve the

connected fransaction, excluding stakeholders” par, then, is irrelevant fo the quorum and number of votes.

Policy on Connected Transaction Between the Company & Its Subsidiaries and Directors or Their Connections
The connecfed fransaction between the Company fogether with ifs subsidiaries on one hand and the direcfors, the

management or their connected person on the other shall always require the Board of Directors’ resolution, except for a
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fransaction worth less than one million Baht. Instead, the Chief Executive Officer (CEO) is authorized to approve of such
fransaction and is required to report to the Board of Directors within 14 days after such resolution. The fransaction shall
conform fo the terms and conditions of a standard price, or there is a public announcement on sale-promotion price which
is equitably available to other customers or can be compared to general market price. .

To count the aforementioned value, the muliiple connected transaction of the same type, feature, or condifion,
originated in six consecutive months by an individual or related people, or close relatives shall be treated as a single entfity.

In this regard, the Company shall abide by the laws, bylaws, announcements, orders, or sfipulafions on sfock and
securifies, including the best pracfice on information disclosure of connected transaction as well as the receipt and purchase
of the Company’s assefs or its subsidiaries, as stipulated by the Stock Exchange of Thailand (SET). This policy becomes

effective from September 1, 2008 onwards.

Policy on Connected Transaction of Futurity

The connected fransaction among the Company fogether with its subsidiories on one hand and the directors, the
management or a connected person on the other shall always require the Board of Directors” approval, except for the
fransaction worth less than one million Baht. Instead, the Chief Executive Officer is authorized to approve of such transaction
and is required to report fo the Board of Directors within 14 days affer such approval. The fransaction shall conform to the
ferms and conditions of a standard price, or there is a public announcement on sale-promotion price which is equitably
available o other customers or can be compared fo general market price. .

To count the aforementioned value, the multiple connected transaction of the same type, feature, or condifion,

originated in six consecutive months by an individual or related people, or close relafives shall be freated as a single entfity.

In this regard, the Company shall abides by the laws, bylows, announcements, orders, or stipulations on stock and
securities, including the best practice on information disclosure of connected transaction as well as the receipt and purchase

of the Company’s assets or its subsidiaries, as stipulated by the Stock Exchange of Thailand (SET).

As for the connecled fransaction taking place af the present time, the Company has laid the following operational
policies.
office rent for subsidiary and joint venture The Company expecis to allow its subsidiaries
and its joint ventures o continually share the area

rent af ifs office on Vipavadee Rangsit Road.
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graphic production In the event of the graphic jointly produced by the
Company, the Company delivers such work for

flexibility of controlling performance and time in production.
Management Discussion and Financial Analysis
Overall Performance

In the year 2009, the Company organized ifs incomes from media services info five major categories including
Billboard, Malls, Street Fumiture, Transit, and Made to Order. Nonetheless, the overall operation result fell by 3% from that of
2008. The target group was divided info product owners, adverfising agencies, and government sectors, accounting for
68%, 30%, and 2% of the Company’s tofal sale, respeciively.

Although the overall business in the year 2009 suffered from unstable economic situations caused by political
fransformations and/or global economic crises, Master Ad Public Company Llimited has never relinquished its strong
determination to drive or develop cuting-edged billboards and installation sites 1o diversely and correspondingly fulfill
ongoing cusfomer requirements as well as disfinguishing the services from ifs rivals’ under the slogan “The leader in OHM

Solution Provider.”

Performance Result

Below is the summary of the performance outcome and financial status of Master Ad PCL in 2009.

e Income

In the year 2009, the Group eamed an income of 461 million baht from its services and sales. This figure fell by 3%
from that of 476 million baht in the year 2008. The major earning of 481 million baht came from the Company’s services
and odverfising media production, especially the Billboard, of which its 13% fall from 2008 was caused by economic
recession. Moreover, some groups of clienfs furned fo use new forms of media, for instance, markefing events, store designs,
booth seffings, efc. Beginning from that spof, the Company was entrusted by its clients fo arrange road shows and marketing
promotion events, resulting in a rise in growth of the Made to Order media from 5% in 2008 o 11% in 2009.

The proportion of incomes eamed from major media including 47% Billboard, 21% Street Fumiture, 1% Malls, 5%

Transit, 11% Made to Order, and 1% others. The other 14% of incomes came from media production.
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e Capital and Expenditures

In the year 2009, the Group possessed sale and service capital of 268 million baht, which was a 5% fall from the
previous year 2008. There were three grounds for the fall. First, the drop in capital and expenditures was in line with the fall
in the Company’s sale. The second ground was related to the management’s negotiation with the landlord. In some sites,
the rental fees were charged despite no income gained, or income lower than expected. The third ground involved the iron
scaffolding with its full 5-year lifefime. The depreciation cost accordingly reduced 19% from the decreased capital in 2009.

The sale and service capital of the Group was calculated 60% of the income gained from the fotal service and sale
income. As a company conducfing a business which provides service and billboard production, the major sale and service
capifal of Master AD PCL, comprising depreciation of billboards, billboard installation area rental fees, and billboard
maintenance fees, was 80% to the total sale and service capital.

In the year 2009, the Group had sale expenses of 48 million baht, adminisiration expense of 65 million baht, and
other expenses of 25 million baht, making 137 million Baht in total. The proportion of these expenses to the overall service
and sale income was 30%, with the same rate of 2008. In respect to monefary concems, however, the tofal expense of
sale, adminisiration, and others in 2008 was 142 million baht, which was even greater than that in 2009. To clarify, for the

year 2009, a measure of trade account receivable management was seriously brought info practices; therefore, the rates of
doubtful accounts and bad debt decreased from the year 2008 by 81%.

e Profit

In the year 2009, the Group earned an EBITDA profit of 193 million baht, with a 1% increase compared fo the year
2008. For the year 2009, the Company eamed net profits amounting to 39 million baht, making an increase of 2 million
baht, or 7%, compared fo that of the year 2008. The 2009 rafio of nef profit per fotal sale was 8%, equivalent to that of
2008. The maijor cause was the decreasing income originated from sale and administration in year 2009. Nonetheless, the
Company managed ifs capital and expenditures very effectively, thereby creating greater profits of the year 2009 than those

of 2008. The return rafio to the Company’s shareholders was af 8.55%.

o Asset

Composition of Asset

The Company possesses the structure of current and non-current assefs in proportion 1:0.57. Regarding its business
nafure, most current assefs are frade account receivables; whereas non-current assefs are land, building, and equipment, i.e.

mostly billboard media. In the year 2009, the Group possessed assets of 606 million baht in total, of which 387 million
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baht was current assets. This amount accounted for 4% of the fofal assefs, augmenting by 18.41% from the year 2008. The
major reason was an increase of cash, the equivalent, and short-term capital.

In the year 2009, the Group’s cash and the equivalent were valued at 175 million baht, accounting for 29% of the
fotal assets. This figure showed a significant increase compared to approximately 21% of the year 2008. The Company’s
short-ferm capital accounted for 6% of the tofal assefs. This number revealed a slight increase from 2% of the year 2008.

In the year 2009, the Group possessed non-current assets of 219 million baht, accounting for 36% of the fofal assels.
This amount included the capital invested in land, building, and equipment of 67 million baht, or 11% of the tofal assets. This
number dwindled from the year 2008 for 36 million baht or 35%. The fall was mainly caused by the deployment of assets

fo the fullest potential of their lifefime.

Quality of Asset

As for the debtor quality, the Group has adopted a policy on debt payment of no more than 60 days as at
December 31, 2009, 2008, and 2007. The average debt payment periods of the Group’s debtors for these three 53 years
were 80, 71, and 78 days, respeciively. The debt collection period of the year 2009 was, slightly prolonged beyond the
policy due fo the economic crisis and fiercer competition in the markef. Nonetheless, for more efficient debtor management,
Master Ad PCL has sfipulated the most recent policy thereof according to this policy, lifefime of the Company’s debtors (the

proportion of debtors 1o the total debtors) can be summarized as follows:

Before the due payment date 64%
Within 3 months 18%
More than 3 months 18%

In the event that a debtor fails to pay the debt by the due date, and such case is transferred fo the legal secior fo
demand the debt payment, the Company will budget for allowance for doubtful accounts in a full amount. For the year
2009, the proportion of over-three-month debiors increased. To explain, in the previous year, the real esfate clients
encountered cash flow predicaments due fo the economic downium, thereby affecting Master Ad PCL fo some degree.

However, the Company had already made some arrangements by labeling some cases as doubtful accounts.
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Liquidity
e Cash Flow

In the year 2009, the Group’s major capital originated from the annual net profit. Combining the current capital, the
Group had the cash flow from operation of 118 million baht in fotal. The Group, then, spent such cash flow on
adminisfration and general business conduct.

In the year 2009, the Company paid the dividends fo its shareholders for 25 million baht. Iis subsidiaries paid the
dividends fo their shareholders for 20 million baht and repaid the loan according fo lease confracts for 1 million baht.
Considering overall cash flow of the Group in various activities, the Group was found fo have an increase in ifs net cash
flow of 46 million baht. In the year 2009, the Company adopted a policy to confinuously manage and control its
expenditures as well as preparing consistent measures of receivable management in order to attract an adequate cash flow
info its business o serve the Company’s business expansion in the future and during the economic slump. In 2009, the
Company delayed many investment projects; therefore, the remaining cash flow had to be efficiently managed for the best
interests, albeit lowest risk.

e Liquidity

In the year 2009, the Group had liquidity rafio and fast liquidation at 4.02 and 3.98, respectively, compared 1o 3.22
and 3.18 in 2008. To elucidate, the Company could efficiently undertake (1) debtor management, (2) management of
existing cash flow for good returns and under low risks, and (3) service capital management. As a result, the Company had
enough cash and the equivalent including short-term capital for circulation in its businesses, accounting for 34.98% of the
fotal assets.

e Investment Expenditures

In the year 2009, most of the Group’s invesiment expenditures were used for short-term fund purchase valued at 63
million baht and also billboard construction and equipment purchase valued af 2 million baht. In return, the Company
received 37 million baht from selling such funds. In 2008, billboard consiruction and equipment purchase amounted fo 11
million baht.

e Capital Source

The siruciure of the investment capital and current capital of the Group in the year 2009 primarily came from the
operation profit. The rafio of debt o shareholders” equity in the years 2009 and 2008 showed a decline; that is, 0.19 and
0.23, respectively.
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e Liabilities

In the year 2009, the Group had current liabiliies for 96 million baht, non-current liabilities for 0.42 million baht,
fotaling 97 million baht. This number was a decrease of 15 million baht from the year 2008. An imporiant reason was that
the Company’s subsidiaries repaid the pending dividends amounting fo 20 million baht of the year 2008 fo their
shareholders. The reduction in pending expenditures made the ratio of liabilifies fo the total assefs of the Group decrease
from 19% in the year 2008 o 16% in the year 2009. This ratio was deemed low. The Company also viewed that ifs
financial risk would be relatively low if there have been any additional increase in 2010 invesiment and the Company did
not have adequate capital for that purpose. The Company itself viewed that it siill hod high potential for liabilities and
performance to financial insfitutes.
e Shareholders™ Equity

In the year 2009, the Group had the shareholders’ equity at 509 million baht. This number increased from the year
2008 for 21 million baht as a result of the augmentation of minor shareholders™ equity. In addition, the Company gained
advanfages from greater accumulative profits from its enfrepreneurship, and particularly, a reduction in dividend payments as
a result of the Company’s entrepreneurship in 2008 for 25 million baht. In accordance with the AGM 2009 resolution on
April 22, 2009, at the year end 2009, the Company had accumulative profits for approximately 159 million baht affer legal

reserve.
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Audit Committee’s Report

The Audit Committee has fulfilled its professional obligations under the scope of authority and responsibility as approved by the
Board of Directors. The Committee’s foremost duties include (1) ensuring that the Company has reported its financial statements with
accuracy and adequate disclosure, (2) verifying that the Company has deployed appropriate internal control systems and internal
audits in terms of both efficiencyand productivity, as well as overseeing the Company’s well-rounded supervision of its business
operation in compliance with the good corporate governance. During the year 2009, the Audit Committee has held 4 meefings.
The key operations can be summarized are as follows:

1. Collaboratively review and discuss the Company’s financial statement, including quarterly and annual financial statement
before submitting for the Board’s consideration and approval. To achieve this fask, the Audit Commitiee has held meeting with the
Company’s authorized External Audifor to gain explanation, remark, and recommendation. The Audit Commitiee considers that, the
2009 financial statements are accurately prepared, adequately disclosed, and strictly implemented in compliance with Generally
Accepted Accounting Principles (GAAP).

2. Consistently supervise the Company’s efficient internal control systems and internal audits. The Company asked that the
Internal Audit Office conduct internal control audits on a quarterly basis and directly report its audit results fo the Audit Commitiee. Al
of the Audit Committee’s remarks will be perused and taken for further efficiency and productivity improvement on the infernal control.
In 2009, the internal audits additionally investigated the preventive measure against infernal fraudulence. The 2009 internal audits have
shown that the Company possesses the appropriate internal control and management at the satisfactory level.

3. Firmly ensure the Company’s adherence to the good corporate governance. The Audit Commitiee redlizes that the good
corporate governance is vital fo the Company. In particular, the management system encompassing efﬁcocy, fransparency, and
verifiability will create the shareholders’, investors’, and all related parties” confidence in the Company. For the year 2009, the
Compoany is evaluated its quality of organizing the shareholders’ AGM as “Excellent.” Such evaluation is collaboratively organized by
the Securities and Exchange Commission (SEC), Thai Investors Association (TIA), and Listed Companies Association (LCA). The
Company’s corporafe governance is also evaluated as “Very good” by the Thai Institute of Directors (IOD).

4. Review of connected transactions. The Commitee looked into connected transactions with The Company and those between
business groups to ensure that these were conducted at arm’s length with complefe and adequate information disclosure.

5. Prudently select the 2010 external auditor by perusing the scope of service, remuneration, as well as SEC announcement
pertaining fo sfipulations on auditor and others. The Audit Committiee has submitied ifs resolution 1o the Board of Directors. In such
resolution, the Board is requested to ask the shareholders’ meefing to officially approve Mr. Somckid Tiatrakul and/or Mrs. Sumalee
Choke-anant from Grant Thomton 1o be the Company’s 2010 external auditor. The Audit Committee considers that the Company’

management accords vital imporfance on the business operation under the good corporate governance and efficient internal control.

...................... TR W
Mr. Prasert Virasathienpornkul

Chairman of Audit Committee
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of the Financial StatementsTo Shareholders,

The Board of Directors is responsible for the separate financial statements of the Master Ad Public Company Limited
and the overall financial stafements of the Company together with its subsidiaries including information which appears in this
annual report. The aforementioned financial statements have been prepared in accord with Generally Accepted Accounting
Principles by deploying occounting policies which is appropriate and have been consistently adopted by the Company.
Important information has been adequately disclosed in the notes supplemented to the financial stafements for the benefits of
the shareholders and general investors in a fransparent manner.

To accomplish this task, the Board of Directors has appointed the Audit Commitiee to verify the accounfing policy and
the quality of quarterly financial statements before submitiing for the Board’s acknowledgement. The Audit Commitiee’s
comments on these issues are included in the Audit Commitiee’s Report shown in this Annual Report. Specifically, the Audit
Commitiee remarks on both the Company’s and its subsidiaries” financial stafements in the Audit Commitiee’s Report that the
Company’s financial sfatus, performance results and cash flow are deemed substantially accurate in accord with the
Cenerally Accepted Accounting Principles.

Based upon such supervision and practices, the Board of Direciors believe that the overall financial statements and the
Company’s separate financial statements prepared for the year ended December 31, 2008, have shown accurate, reliable
financial sfatus, performance resulls, and cash flow conforming to the Generally Accepled Accounting Principles and the

related laws, regulations and announcements.

................ ) S
Pol.SubﬁKfri\engsok lohachala Mr. Noppadon Tansalarak
Chairman of the Board of Direcfors Chairman of the Executive Committee /Chief Executive Office
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Audit Fee

The Audit Fee for the company and subsidiaries paid comparison as of 31 December .
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Master Ad Public Plc.
Master and More Co. lid.
Inkjet Images Co.,lid.
Maco Rite Sign Co.lid.
Landy Development Co.lid:
Total

g A O N —

(Non-Audit Fee) - None -

785,000
435,000
220,000
150,000
250,000

1,840,000

/85,000
435,000
220,000
190,000
250,000
1,880,000

700,000.00
415,000.00
210,000.00
190,000.00
255,000.00
1,770,000.00
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Report of THE Independent Auditor
To the Shareholders of Master Ad Public Company Limited

| have audited the accompanying consolidated balance sheets of Master Ad Public Company Limited and subsidiaries as at 31
December 2009 and 2008, and the related consolidated stafements of income, changes in shareholders’ equity and cash flows for
the years then ended. | have also audited separate balance sheets of Master Ad Public Company limited as at 31 December 2009
and 2008, and the relafed statements of income, changes in shareholders’ equity and cash flows for the years then ended. These
financial statements are the responsibility of the Company’s management as to their correciness and complefeness of presentation. My
responsibility is fo express opinion on these financial stafements based on my audits. The financial statements of Take A Look Co., Lid.
for the years ended 31 December 2009 and 2008, for which the Company accounts for investment in the accompanying
consolidated financial statements by the equity method, were audited by another auditor whose report has been fumished fo me. The
investment in such associated company represents 0.10 percent and 0.96 percent of total assefs in the consolidated balance sheets as
at 31 December 2009 and 2008, respectively, and the equity in nef loss in such company represents 13.18 percent and 16.37
percent of net consolidated profit aftributable to the Company in the consolidated statements of income for the year ended 31
December 2009 and 2008, respectively.

| conducted my audits in accordance with generally accepted auditing standards. Those standards require that | plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audits
includes examining, on a fest basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. | believe that my audits provide a reasonable basis for my opinion.

In my opinion, based on my audits and the use of other auditor’s report, the consolidated financial statements referred to above
present fairly, in all material respects, the consolidated financial positions as at 31 December 2009 and 2008, and the consolidated
results of operations and cash flows for the years then ended of Master Ad Public Company Limited and subsidiaries, and the
Company’s separate financial position as at 31 December 2009 and 2008, and ifs results of operations and cash flows for the years

then ended in conformity with generally accepted accounting principles.

c"mﬁﬁ‘k\ /&I}L‘_\Q/tﬁl

MR. SOMCKID TIATRAGUL

Certified Public Accountant
Registration No. 2785

Bangkok, Thailand
24 February 2010
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
Notes 2009 2008 2009 2008
ASSETS
CURRENT ASSETS
Cash and cash equivo\ems [5] 174,551,797 128,170,856 145,707,985 61,631,370
Short - term investments [6] 37,306,853 10,076,654 35,251,780 5,039,345
Trade accounts receivable
- general customers - net [7] 108,000,344 102,126,848 57,231,575 57,942,101
- related companies [7,8] - - 353,185 354,599
Other receivables - related companies [ 8 ] 1,250,481 593,334 2,174,167 1,141,088
[nventories [9] 3,507,954 4,389,611 1,042,199 1,923,230
Prepaid rental 21,158,271 18,303,491 5,410,830 5,041,286
Prepaid expenses 17,283,39C 30,008,596 16,582,841 29,238,803
Loan fo related company [8] 12,606,000 12,606,000 12,606,000 12,606,000
Accrued dividend income [8] - - - 41,039,573
Other current assets [10] 11,136,04C 20,386,726 6,959,249 14,145,105
Total Current Assets 386,801,13C 326,662,116 283,319,811 230,102,500
NON - CURRENT ASSETS
Investments
- subsidiary companies - - 47 568,678 47 568,678
- associated companies [11] 28,851,603 30,834,008 19,610,634 24,760,375
Restricted deposits with banks [12] 5,651,377 8,190,377 2,441,377 2,441,377
Buildings and equipment - nef [13] 66,975,317 102,845,354 32,968,027 62,864,855
Computer software - net [14] 1,949512 2,979,157 1,612,136 2,401,363
Reserve equipment 28,035,543 20,969,292 28,305,775 30,318,769
Lland not used in operations [15] 35,316,836 35,316,836 35,316,836 35,316,836
Goodwill - net 13,040,727 13,040,727 - -
Other non - current assets [16] 39,070,203 49,800,503 16,990,273 27,821,222
Total Non - Current Assets 218,891,118 272976254 184,813,736 233,493,475
TOTAL ASSETS 605,692,248 599,638,370 468,133,547 463,595,975
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES

BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

LIABILTIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES

Trade accounts payable

- general suppliers
- related companies
Income received in advance
- general customers
- related companies
Other payables - related companies
Current porfion of hire - purchases payable
Accrued income tax
Accrued expenses
Undue output VAT
Accrued dividends
Other current liabilities
Total Current Liabilities

NON - CURRENT LIABILITIES
Hire - purchases payable - net
Other non - current liabilities
Total Non - Current Liabilities

TOTAL LIABILITIES
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(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
Note 2009 2008 2009 2008
54,322.918 54,054,964 36,698,900 33,034,834
[8] 3,183,078 2./48,384 3,024,851 2937218
9,551,408 5,635,315 9,104,829 5,445,986
[8] - 17,788 - -
[8] 114,102 131,092 133,107 123,598
275134 1,288,824 204,612 757479
5,270,137 3,385,184 Q31,464 -
10,169,393 11,932,511 7.408,922 8,/26,242
9.121,749 9,031,195 5,264,284 6,146,979
41,563 19,786,081 41,563 26,287
4249172 2,700,215 3,496,380 1,947,462
06,298,654 110,711,553 66,308,912 59,146,085
44,969 330,141 44,969 249,581
372,935 340,653 956,443 Q24,161
417,904 670,794 1,001,412 1,173,742
96,716,558 111,382,347 67,310,324 60,319,827
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
LIABILITIES AND SHAREHOLDERS’ EQUITY
(CONTINUE)
SHAREHOLDERS’ EQUITY
Share capital - common share at Baht 1 par value
- Registered 125,000,000 shares 125,000,000 125,000,000 125,000,000 125,000,000
- Issved and paid-up 125,000,000 shares 125,000,000 125,000,000 125,000,000 125,000,000
Share premium 167,084,833 167,084,833 167,084,833 167,084,833
Unrealized gain on available-for-sale securities
- of the Company 206,637 39,345 206,637 39,345
- of the subsidiary company 7423 25,183 - -
- of the associated company 12,555 53,179
Retained eamings
- Appropriated for legal reserve 12,500,000 12,500,000 12,500,000 12,500,000
- Unappropriated 158,990,291 144,931,499 26,031,753 98,651,970
Total Shareholders’ Equity of the Company 463,801,739 449,634,039 400,823,223 403,276,148
Minority inferest in subsidiary companies 45,173,951 38,621,084 - -
TOTAL SHAREHOLDERS’ EQUITY 508,975,690 488,256,023 400,823,223 403,276,148
TOTAL LIABILITIES AND
SHAREHOLDERS’ EQUITY 605,692,248 599,638,370 468,133,547 463,595,975
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
Notes 2009 2008 2009 2008

REVENUES FROM SERVICES AND SALES [8,20]

Services income 461,467,044 474,780,875 330,495,444 347,730,633

Sales - 1,144,276 - 103458
Total revenues from services and sales 461467044 475925151 330495444 347,834,091
COSTS OF SERVICES AND SALES [8,22]

Costs of services 268,391,931 283,896,362 215,363,626 228,355,650

Cosls of sales - 1,093,836 - 100,521
Total costs of services and sales 268391931 284990198 215363626  228456,171
Gross profii 193,075,113 190,934,953 115,131,818 119,377,920
Commission income - - 5,544,371 5724,457
Interest income 1,771,887 3.914,459 1,541,581 2,248,006
Dividend income - - 299.999 41,639,570
Other income [8,21] 9,305,912 9,459,563 12,619,486 14,081,542
Income before expenses 204,152,912 204,308,975 135,137,255 183,071,495
Selling expenses [8.22]  (47936860)  (38947673)  (29.315374)  (29.650517)
Administrative expenses [8,22] (64,914,799) (66,871,554) (52,218,292) (51,010,326)
Allowance for doubtful debts and debt writien-off [22] (2,836,687) (15,128,427) (13,861,878)
/\/\onogemem remunerations [22] (21,765,340) (21,238,895) (17.420,022) (19,000,479)
Loss from impairment of investment in associated company [22] - - (5149.741)  (11,435032)
Total expense (137,453,692) (142,186,549) (104,103,429) (124,958,232)
Net income from operations 66,699.220 62,122,426 31,033,826 58,113,263
Equity in net gain (loss) of associated companies - net (1] (1,641,782) 1,777,856 - -
Net income before financial cost and income tax 65,057,438 63000282 31,033,826 58,113,263
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Financial cost (80,591) (979.644) (35,705) (844,493)
Net income Before Income Tax 64,976,847 62.920,638 30,998,121 57,268,770
Income fax [ 23] (19,357,737) (19,007,196) (8,618,538) (7,632,669)
NET INCOME FOR THE YEAR 45,619,110 43913,442 22,379,583 49,636,101
ALLOCATION OF INCOME

Net income of the Compony 39,058,592 36,590,483 22,379,583 49,636,101

Minority interests of the subsidiaries 6560518 7322959
Net income for the year 45,619,110 43,913,442 22,379,583 49,636,101
BASIC EARNINGS PER SHARE

Net income affributable to the Company per share (Baht) 0.3 0.29 0.18 0.40

125,000,000 125,000,000 125,000,000 125,000,000

Weighted average number of common  shares (shares)
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

Equity attributable to the Company's sha

Paid - up Unrealized gain on available-for-sale securitie:
share Share of the  of the subsidiaryof the associated
capital premium Company company company

CONSOLIDATED F/S
Balance as at 1 January 2008 125,000,000 167,084,833
Change in minority interest for the year
Adjustments for unrealized gain on investme 39.345 25,183 53,179
Dividend payment
Net income for the year
Balance as at 31 December 2008 125,000,000 167,084,833 39,345 25,183 53,179
Balance as at 1 January 2009 125,000,000 167,084,833 39,345 25,183 53,179
Adjustments for unrealized gain (loss)

on investments 167,292 (17.760) (40,624)
Dividend payment
Net income for the year
Balance as at 31 December 2009 125,000,000 167,084,833 206,637 7.423 12,555
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(Unit : Baht)
reholders
Retained earnings Equity affributable
Legal to the Company's ~ Minority

reserve Unappropriated  shareholders interest Total
12,500,000 139,590,766 444,175,599 77 151,277 521,326,876
(45,852,252) (45,852,252)
117,707 117,707
(31,249,750) (31,249,750) (31,249,750)
36,590,483 36,590,483 7,322,959 43,913,442
12,500,000 144,931,499 449,634,039 38,621,984 488,256,023
12,500,000 144,931,499 449,634,039 38,621,984 488,256,023
108,908 (8,551) 100,357
(24,999,800) (24,999,800) (24,999,800)
39,058,592 39,058,592 6,560,518 45,619,110
12,500,000 158,990,291 463,801,739 45,173,951 508,975,690
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

Paid - up Unrealized gain on
share Share available-for-sale
capital premium securities

SEPARATE F/S

Balance as at 1 January 2008 125000000 167,084,833

Adjusiments for unrealized gain on invesiments - - 39,345
Dividend payment

Net income for the year -
Balance as at 31 December 2008 125000000 167,084,833 39,345
Balance as at 1 January 2009 125000000 167,084,833 39,345
Adjustments for unrealized gain on investments - - 167,292
Dividend payment

Net income for the year -
Balance as at 31 December 2009 125000000 167,084,833 206,637
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

(Unit : Baht)
Retained earnings
Legal
reserve Unappropriated Total

12,500,000 80,265,619 384,850,452
39,345

(31,249,750) (31,249,750)
49,636,101 49,636,101

12,500,000 98,651,970 403,276,148
12,500,000 98,651,970 403,276,148
167,292

(24,999,800) (24,999,800)
22,379,583 22,379.583
12,500,000 96,031,753 400,823,223

maco
Sroup
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

Cash flows from operating activities :

Income before tax

Adjustments to reconcile income before tax fo net cash
provided from (used in) operating activities:
Depreciation and amortization
loss (gain) on sale of equipment
Equipment writien-off
Equity in net loss (gain) of associated companies
Realized gain on available-for-sale securities
Allowance for doubtful debt and bad debt - net
Amortization of deferred consulting fee
Amortization of deferred expenses bill board project
loss from impairment of investment in asscosiated company
Dividend income
Inferest expense

208 | ANNUAL REPORT 2009-+H18ER

(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
64,976,847 62,920,638 30,998,121 57,268,770
36,154,609 42,388,570 30,270,468 37,030,215
371,005 (1,189,090) 836,379 (1,189,090)
443,744 393,436 9,944 27423
1,641,782 (1.777.8506) -
(89,2106) - (45,143) -
(4,992,555) 14,083,627 (2,155,868) 12,817,078
19,620 2492475
927532 Q27,652 - -
5,149,741 11,435,033
- - - (41,639,570)
80,591 Q79,644 35,705 844,493
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

Cash provided from operating activities before

changes in operating assets and liabilities 99533959 121,219,096 65,099,347 76,594,352
Changes in operating assets and liabilities:

Decrease (increase) in operating assets:

Trade accounts receivable (1,881,963) (19,221,852) 1,866,786 (6,802,885)
Other receivables - related companies (657,147) (248,778) (1,033,079) 2,209,163
Inventories 881,657 394,367 881,031 (515,822)
Prepaid rental (2,854,780) (815,846) (369,544) 2,635,456
Prepaid expenses 12,725,206 1,505,622 12,655,962 1,415,168
Other current assets 11,399,965 13695411 9,330,575 13,369,255
Spare equipment 1,933,749 (1,043,754) 2,012,994 (1,930,993)
Other non - current assets 9,783,148 (8,001,407) 10,830,949 (7.976,165)
Increase (decrease) in operating liabilities:
Trade accounts payable 702,648 24,786,049 3,751,699 14,208,850
Income received in advance 3,898,305 (8,959,888) 3,658,843 (8,548.,4009)
Other payables - related companies (16,990) (915,818) 9,509 (912,169)
Accrued expenses (1,763,118) 3.455,261 (1,317,320) 1817618
Undue oufput VAT 90,554 589,575 (882,695) 17,798
Other current liabilities 1,548,957 183,134 1,548.918 292,304
Other non - current liabilities 32,282 (84,798) 32,282 (102,000)
Cash provided from operating activities 135,356,432 126,536,374 108,076,257 85,771,521
Interest paid (80,591) (979,644) (35,705) (844,493)
Income fax paid (17,477 ,344) (27,608,117) (7,687.074) (7.818.491)
Net cash provided from operating activities 117,798,497 97,948,613 100,353,4/8 /7,108,537
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008

Cash flows from investing activities:-

Decrease in resfricted deposits with banks 2,539,000 27,477,046 - 4,500,000

Proceeds from sales of short - ferm investments 37,000,000 5,061,921 30,000,000

Acquisition of short - term investments (64,000,000) - (60,000,000)

Proceeds from sales of equipment Q78,096 662,151 120,057 662,151

Acquisition of equipment and computer software (2.191.471) (10713.214) (1,694,490) (8,965,978)

Dividend received from subsidiary and associated companies 299,999 599,997 41,039,573 54,560,304
Net cash provided from (used in) investing activities (25.374.376) 23,087.901 9,465,140 50,756,477
Cash flows from financing activities:

Decrease in short - term loan from banks - (63,000,000) - (63,000,000)

Cash payment for hire - purchases payable (1.298,862) (1,484,075) (757.479) (1,000,621)

Dividend paid to minority interest by subsidiary company (19.763,231) (26,092,457) - -

Dividend payments (24,981,087) (31,343,228) (24,984,524) (31,343,228)
Net cash used in financing activities (46,043,180)  (121,919,760) (25,742,003) (95,343,849)
Net increase (decrease) in cash and cash equivalents 46,380,941 (883.2406) 84,076,615 32,521,165
Cash and cash equivalents - beginning of the year 128,170,856 129,054,102 61,631,370 29,110,205
Cash and cash equivalents - end of the year 174,551,797 128,170,856 145,707,985 61,631,370
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

1.

GENERAL INFORMATION

Master Ad Public Company Limited was registered with the Minisfry of Commerce as a limited company on 18 February 1988
and listed in the MAI under Stock Exchange of Thailand in 2003. The Company is engaged in advertising, leasing of property
and purchases/sales of electricity billboard. The Company’s registered head office is located at 4th-6th Floor, 1 Soi lat Phrao
19, lat Phrao Road, Chomphon, Bangkok, Thailand.

As at 31 December 2009 and 2008, the Company has major shareholders as follows -

Percentage of Shareholding

Name 2009 2008
Mr. Noppadon Tansalarak 19.96 17.64
Mr. Phiched Maneerattanaporn 12.74 16.66
D Corp €oup Limited 10.00 -
Citibank Nominees Singapore PTE LTD — Thai Focused Egity Fund LTD 6.74 -
Mzr. ¥hit Dilokwilas 5.92 5.92
Mr. Tawat Meeprasertskul - 14.42
6ldman Sachs International - 7.06

Basis of financial statement preparation and principles of consolidation

2.1 The consolidated financial statements include the financial statements of Master Ad Public Company Llimited and

subsidiaries, which Master Ad Public Company Limited has investments, as follow :
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Percentage of Sharcholding

Subsidiary companies 2009 2008 Type of businesses
Master and More Co., Ltd. 67.50 67.50 Produce and providing outdoor advertising media services.
MACO Rite Sign Co., Ltd. 80.00 80.00 Produce and sell of trivision egipment.

As at 31 December 2009 and 2008, the total assets of subsidiaries represent 27.44 percent and 34.83 percent, respectively, of
the tofal assets in the consolidated balance sheets, and total revenues for the years ended 31 December 2009 and 2008 of
subsidiaries represent 28.93 percent and 27.40 percent, respectively, of the tofal revenues in the consolidated statements of

income.

2.2 Significant inter - company fransactions with subsidiaries included in the consolidated financial statements have been

eliminated.

2.3 The consolidated financial statements have been prepared with the same accounting policies as for the separate financial

stafements for the same accounting fransactions or accounting events.
3. Significant Accounting Policies

The principal accounting policies adopted in the preparation of these consolidated and the separate financial stafements are sef

out below :
3.1 Basis of financial statement preparation

The accompanying financial stafements have been officially prepared in accordance with sfatutory requirement and in Thai
language in accordance with the generally accepted accounting principles issued under the Accounting Act B.E. 2543 and
the Federation of Accounting Professions Act B.E. 2547, and the regulation promulgated by the Securifies Exchange
Commission and the Stock Exchange of Thailand. The translation of these statutory financial stafements to other language

must be in compliance with the official report in Thai.
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The financial stafements have been prepared on a historical cost basis except as, otherwise, disclosed specifically.

During the years 2008 and 2009, the Federation of Accounting Professions has announced the amendments fo cerfain
accounting standards, financial reporting standards and accounting freatment guidelines which are effective for the
accounting periods beginning on or after 1 January 2009 and 1 January 2011 and 1 January 2012. The Company’s
management has assessed the effects of those amended accounting standards, financial reporting standards and
accounting freatment guidelines and believe that they do not have any significant impact on the financial statements for the

period in which they are inifially applied.

The Federation of Accounting Professions has issued Nofification No. 12/2552, regarding the renumbering of Thai
Accounting Standards to match the corresponding Intemational Accounting Standards. Therefore, the numbers of Thai

Accounting Standards as used in these financial statements are corresponding fo those relevant Infernational Accounting
Standards.

Cash and cash equivalents

Cash and cash equivalents represent cash on hand, deposits with financial instituions with maturities of less than three
months, short-term highly liquid investments with original maturities of three months or less, without resfriction of usage or
obligation.

Investment in available-for-sale security

Investments intended fo be held for an indefinite period of time, which may be sold in response to liquidity needs or
changes in interest rates, are classified as available-for-sale and are included in non — current assets unless management

has expressed the infenfion of holding the invesiment for less than twelve months from the balance sheet date or unless they

will need to be sold to raise operating capital, in which case they are included in current assets.
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Purchases and sales of invesiments are recognised on the frade date, which is the date that the Company commits to

purchase or sell the investments. Cost of investment includes fransaction costs.
3.4 Trade receivables

Trade receivables are carried af anticipated realizable value. Bad debts are written off during the year in which they are

identified.

3.5 Inventories
Inventories are stated at the lower of cost or net redlizable value. Cost is determined on the first-in, first-out basis. Net
realizable value is the estimated selling price in the ordinary course of the business less the estimated costs necessary to
make the sale.
Provision is made, where necessary, for possible loss on shrinkage for inventory obsolescence.

3.6 Investment in subsidiary and associated companies
Investment in associated companies are accounted for in the consolidated financial stafements by the equity method of
accounting. Investiment in subsidiary and associated companies are accounted for in the separate financial stafements by
the cost method of accounting.  Provisions for impairment are taken up in the accounts to adjust the value of investment
whenever necessary.

3.7 Property, plant and equipment

Land is stafed at cost with no depreciation.

Equipment are stated af historical cost less accumulated depreciation.
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Depreciation is calculated using the straight-line method over the estimated useful lives of the related assets as follows :

Building 20 years
Office decorations and egipment 3-20 years
Tools and egipment 5 years
Shicles 5 years
Billborad 5 years
Other 3-5 years

Gains and losses on disposal of equipments are determined by reference fo their camrying amount and are recognized in

the statement of income.

Expenditures for expansion, renewal and betierment, which result in a substantial increase in an assef’s current replacement

value, are capitalized. Repair and maintenance costs are recognized as an expense when incurred.
Computer software
Amortization is calculated on the straight-line method over their esfimated useful lives of 5 years.

Goodwill

Goodwill from the purchase of subsidiary companies’ share capital is presented in the balance sheet at cost less

impairment loss, if any.
Impairment of Assets
Property and equipment and other non - current assets are reviewed for impairment whenever events or changes in

circumstances indicate that the recoverable amount of asset is lower than its carrying amount.  An impairment loss is

recognized as an expense in the statement of income for asset carried at cost, or treated as a deduction of revaluation
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increment in the case that the asset is carried at revalued amount to the extent that the impairment loss does not exceed the
revaluation increment formerly accounted for on the same asset. A reversal of impairment loss is recognized as income or
freated as a revaluation increment when there is an indication that the impairment loss recognized for the asset no longer
exists or had decreased. Such a reversal should not exceed the carrying amount that would have been determined (net of

amortization or depreciation) had no impairment loss been recognized for the asset in prior years.
311 leases — where the Company and subsidiaries are the lessee

leases of equipment where the Company assumes substantially all the benefits and risks of ownership are classified as
finance leases. Finance leases are capitalized at the estimated present value of the underlying lease payments or the
present value of the lease payments, whichever is lower. Each lease payment is allocated between the liability and finance
charges so as to achieve a constant rate on the outstanding balance. The lease payment obligation under the lease
agreement, nef of financial inferest payment, is recorded as liability under finance lease. The inferest element of the finance
charge is charged to operations over the lease period. The equipment acquired under finance leasing confract is
depreciated over the useful life of the assef. leases of assets under which all risks and benefits of ownership are effectively
refained by the lessor are classified as operating leases. Payments made under operating leases are charged to stafement
of income on a sfraight — line basis over the period of the lease. VWhen an operating lease is terminated before expiry
date of the lease period, any payment required to be made fo the lessor by way of pendlly is recognized as an expense

in the period in which termination takes place.
3.12 leases — where the Company and subsidiaries are the lessor
Assets leased ouf under operating leases are included in buildings and equipment in the balance sheef. They are

depreciated over their expected useful lives on a basis consistent with other similar building and equipment owned by the

company. Rental income (nef of any incentive given to lessee) is recognized on a straight — line basis over the lease term.
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3.13 Revenue recognition and expenses
Sales are recognized when delivery has taken place and fransfer of risks and rewards has been completed.

Service income is recognized when service has been rendered and invoiced and the amount of the revenue can be

measured.
Other income and expenses are recognized on an accrual basis.

3.14 Income tax
The Company accounts for income fax based on the conditions described in the Revenue Code.

3.15 Foreign currency translation
Foreign currency fransactions are franslated info Thai Baht for bookkeeping purposes af the exchange rates prevailing af
the date of transactions. The balances of assets and liabilities, denominated in foreign currencies, af the balance sheet date
are franslated fo Baht af the rafes of exchange prevailing at that date. Gains and losses resuliing from the sefilement of
such transactions and from the franslation of monefary assets and liabilities, denominated in foreign currencies, are
recognized in the income statement.

3.16 Basic eamings per share

The earnings per share is defermined by dividing the net income for the year by the weighted average number of shares

outstanding during the year.
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3.17 Provident fund

The Company and subsidiary have established registered provident fund contributed by employees and by the Company

for which assets are held in a separate trusteed fund and managed by fund manager.
The Company confributions are charged to the stafement of income as incurred.

3.18 Use of accounting estimates
The preparation of the financial statements in conformity with generally accepted accounting principles requires
management fo make estimates and assumption that affect the reporting amounts of revenues, expenses, assets, liabilities
and disclosure of confingent assets and liabilities. The actual result may differ from those esfimates.

3.19 Provisions for liabiliies and expenses, and confingent assefs
Provisions are recognized when the Company and its subsidiaries have present legal or constructive obligations as a result
of past events with probable outflow of resources to seftle the obligation, and where a reliable estimate of the amount can
be made. The contingent asset will be recognized as a separate asset only when the realization is virtually received.

4.  CRITICAL ACCOUNTING ESTIMATES, ASSUMPTION AND JUDGEMENT AND CAPITLAL RISK MANAGEMENT

4.1 Critical accounting estimates, assumption and judgments

Estimates, assumption and judgments are confinually evaluated and are based on historical experience and other facfors,

including expectations of future events that are believed o be reasonable under the circumstances as follows:
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Impairment of receivables and loan

The Company provides an allowance for doubtful accounts fo reflect impairment of trade accounts receivable and loan
relafing fo esfimated losses resulting from the inability of customers and borrowers to make required payments. The
allowance is based on consideration of hisforical collection experience couple with a review of outstanding receivables at

the balance sheet date.
Allowance for obsolete, slow-moving and defective inventories

The Company provides an allowance for obsolefe, slow-moving and defective inventories to reflect impairment of

inventories. The allowance is based on consideration of inventory tumnover and deterioration of each category.

Property, plant and equipment and computer software license for accounting system

Management defermines the estimated useful lives and residual values for the Company’s property, plant and equipment
and computer software license for accounting system. Management will revise the depreciation and amoriization charges
where the useful lives and residual values previously estimated have changed or subject to be written down for their
obsolescence or no longer in use.

Impairment of goodwill

The Company fests annually whether goodwill has suffered any impairment. The recoverable amounts of cash-generating

units have been defermined based on value-in-use calculations. These calculations require the estimation from the

management.
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e. leases
In determining whether a lease is to be classified as an operating lease or finance lease, management is required to use
judgment whether significant risk and rewards of ownership of the leased asset has been fransferred to the Company,
taking info consideration terms and conditions of the arrangement.

f. Impairment of assefs
The Company freafs asset as impaired when there has been a significant or prolonged decline in the fair value below their
cost or where other obijective evidence of impairment exists. The determination of what is “significant” or “prolonged”
requires management judgment.

4.2 Capital risk management
The Company’s obijective in the management of capifal is to safeguard its ability fo confinue as a going concem in order
fo provide retums for shareholders and benefits for other stakeholders, and to maintain an optimal capital structure to

reduce the cost of capital.

In order fo maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to shareholders,

return capital to shareholders, issue new shares or sell assets to reduce deb.
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CASH AND CASH EQUIVALENTS

Cash on hand
Cash at banks
- Current accounts
- Saving accounts
- Fird accounts for 3 months

Total

SHORT - TERM INVESTMENTS

Available-for-sale security - at cost

Adjpstments for changes in value of available -

for-sale securities
- Part of the Company
- Part of subsidiary company

Total
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(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
648,995 250,353 583,220 224,757
5,378,959 1,370,277 5,372,859 1,363,277
89,222,459 32,286,312 68,804,929 30,014,038
79,301,384 94,263,914 70,946,977 30,029,298
174,551,797 128,170,856 145,707,985 61,631,370
(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
37,089,219 10,000,000 35,045,143 5,000,000
200,637 39,345 200,637 39,345
10,997 37,309 - -
37,306,853 10,076,654 35,251,780 5,039,345

Adjusiments for changes in value of available-for-sale securities of subsidiary company are affributable o the Company af
67.50% or Baht 7,423 (2008 : Boht 25,183) and are atiributable fo minority interest ot 32.50% or Baht 3,574 (2008 : Baht

12,1206).

maco
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During the year, the movements in short - term investments are as follows :

(Unit : Baht)

CONSOLIDATED F/S SEPARATE F/S
Balance as at 1 January 2009 10,076,654 5,039,345
Additions 64,000,000 60,000,000
Disposals (36,910,781) (29,954,857)
Adjpstments for changes in value of securities 140,980 167,292
Balance as at 31 December 2009 37,306,853 35,251,780

As af 31 December 2009 and 2008, the Company and ifs subsidiary have investments in an open-end fixed income fund which

is held as available-for-sale securities and presented as part of current assets with fair valve.
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7. TRADE ACCOUNTS RECEIVABLE

As af 31 December 2009 and 2008, the aged analysis of accounts receivable are as follow :-

(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
Ages of receivable 2009 2008 2009 2008
Trade accounts receivable — general customers
Not yet due 68,577,626 75,549,000 42,761,036 43,574,871
Past due:
Less than 3 months 16,246,074 21,297,364 9,025,173 13,147,837
3 - 6 months 3,391,131 4,790,282 2,016,235 669,946
6 - 12 months 18,775,531 121,980 2,073,765 121,980
Over 12 months 24,313,805 21,990,204 21,068,889 21,295,836
Total 131,304,167 123,748,830 76,945,098 78,810,470
Less Allowance for doubtful accounts (23,303,823)  (21,621,982)  (19,713,523)  (20,868,369)

Trade accounts receivable - general customers - net 108,000,344 102,126,848 57,231,575 57,942,101

Trade accounts receivable - related companies

Subsidiary companies

Not yet due - - 353,185 354,599

Related companies
Not yet due - - - -

Trade accounts receivable — related companies - - 353,185 354,599

Trade accounts receivable — net 108,000,344 102,126,848 57,584,760 58,296,700
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During the year, the movements in allowance for doubtful accounts are as follows :

(Unit : Baht)

CONSOLIDATED F/S SEPARATE F/S
Balance as at 1 January 2009 21,621,982 20,868,369
Add Additional allowance during the period 2,836,687 -
Less Bad debt recoveries (1,154,840) (1,154,840)
Balance as at 31 December 2009 23,303,823 19,713,523

8.  RELATED PARTY TRANSACTIONS

The Company has significant business fransactions with its related companies (related by way of common shareholders and/or
management). Such significant fransactions, which have been reflected in the Company’s financial stafements on the terms and
bases defermined by the Company and those companies, which bases might be different from the bases used for transactions

with unrelated companies, are summarised below :

(Unit : Million Baht)

CONSOLIDATED F/S SEPARATE F/S
Transactions with related companies 2009 2008 2009 2008
Billboard rental income 0.33 - 4.32 3.58
Dividend income - - 0.30 41.64
Sales 0.09 1.07 - -
Consulting and accounting service income 0.11 0.10 0.73 0.72
Office rental income 0.54 0.54 3.36 3.35
Commission income - - 5.54 5.72
Other income 1.19 1.32 2.56 3.21
Other costs 11.23 11.84 11.42 12.50
Commission expenses - - 0.08 0.08
Office rental and common service expense 11.39 11.39 11.39 11.39
Other expenses 1.21 1.57 1.25 1.70
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8.1  Sales/Purchases of goods and services
The sales/purchases of goods and services with relafed companies are defermined af prices close fo those considered

with third parties, with the same credit terms as granted fo un - related parties.

8.2 Rental and service agreements
The Company charges or pays for office rental and facilities, and for billboard rental with certain related companies at the

agreed rates, which are considered based on locations and usage of rented areas.
8.3 Commission
The Company and subsidiaries charges or pays for commission at the rafe of 5 percent on collection, which is close to the

rate charged to third paries.

8.4 Other transactions

The Company determines the prices on other fransactions with related companies at the agreed prices.

As af 31 December 2009 and 2008, the outstanding balances of the above transactions are separately presented in the balance

sheets as follow :
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CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008

Trade accounts receivable - related companies
Subsidiary companies

Master &lore Co., Ltd. - - 353,185 353,343
Maco RiteSign Co., Ltd. - - - 1,256
- - 353,185 354,599

Other receivables — related companies
Subsidiary companies

Master &ore Co., Ltd. - - 870,215 498,082

Maco RiteSign Co., Ltd. - - 53,471 49,672

Associated companies

Inkjet Images (Thailand) Co., Ltd. 105,448 112,555 105,448 112,555

Take A Look Co., Ltd. 1,145,033 431,971 1,145,033 431,971

Related companies

DAI-ICHCorporation Public Company Limited - 25,000 - 25,000

Landy bine ( Thailand) Co., Ltd. - 23,808 - 23,808
1,250,481 593,334 2,174,167 1,141,088

Loan to related company

Associated company
Take A Look Co., Ltd. 12,606,000 12,606,000 12,606,000 12,606,000

Accrued dividend income

Subsidiary company
Master &lore Co., Ltd. - - - 41,039,573

Trade accounts payable — related companies
Subsidiary companies

Master &lore Co., Ltd. - - - 98,440

Maco RiteSign co., Ltd. - - - 222,132

Associated company

Inkjet Images (Thailand) Co., Ltd. 3,183,078 2,738,910 3,024,851 2,607,172

Related company

Landy bne ( Thailand) Co., Ltd. - 9,474 - 9,474
3,183,078 2,748,384 3,024,851 2,937,218
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Income received in advance — related companies

Related company
RiteSign USA Inc

Other pavables — related companies

Subsidiary company
Maco RiteSign Co., Ltd.

Associated company

Inkjet Images (Thailand) Co., Ltd.
Landy Development Co., Ltd.
Related companies

RiteSign USA Inc

Clear Channel Outdoor Co., Ltd.
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(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
- 17,788 - -
- 17,788 - -

- - 19,005 2,234
6,727 - 6,727 -
107,375 121,364 107,375 121,364
- 7,219 -

- 2,509 -
114,102 131,092 133,107 123,598

loan to Take A look Co., lid. has been granted without collateral and with interest af MIR + 1%, which are 5.85 - 7.25 percent

per annum for the current year, and due af call.

At the Board of Director’ meefing of Master and More Co., lid., a subsidiary of the Company, held on 18 December 2008, its

directors passed a resolution fo pay cash dividend from the refained eaming as at 30 September 2008 for 2 million common

shares, fofalling Baht 60.80 million.

maco
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9. INVENTORIES

(Unit : Baht)
CONSOLIDATED F/$ SEPARATE F/S
2009 2008 2009 2008
Wk inpr ocess 54,600 883,722 45,000 880,522
Finished goods 3,453,354 3,505,889 997,199 1,042,708
Total 3,507,954 4,389,611 1,042,199 1,923,230
10. OTHER CURRENT ASSETS
(Unit : Baht)
CONSOLIDATED F/$S SEPARATE F/$S
2009 2008 2009 2008
Advances 541,915 1,451,711 541,915 1,451,711
Refundable value — added tax 13.210 2.817.797 - -
Loan to Advertising and Sign Producer ’ o
Association 500,000 500,000 - -
Income tax withheld at sources 207,628 3,723,669 192,571 3,713,172
Goods and services under Barter Trade expiring
in one year 1,690,000 11,991,248 51,360 10,817,748
Others 8,723,912 9,051,231 6,173,403 6,770,779
Total 11,676,665 29,535,656 6,959,249 22,753,410
Less Allowance for doubtful debt
- Loan to Advertising and Sign Producer
Association (500,000) (500,000) - -
- Goods and services under Barter Trade
expiring in one year - (8,608,305) - (8,608,305)
- Others (40,625) (40,625) - -
Net 11,136,040 20,386,726 6,959,249 14,145,105

During the year, the movements in allowance for doubtful accounts are as follows :
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(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
Balance as at 1 jinuary 2009 9,148,930 8,608,305
Less Bad debt recoveries (1,001,022) (1,001,022)
Accounts receivable — written off (7,607,283) (7,607,283)

Balance as at 31 December 2009 540,625 -

Loan to Advertising and Sign Producer Association is uncollateralized and bears interest at 3.25 percent per annum.

11. INVESTMENTS IN SUBSIDIARY AND ASSOCIATED COMPANIES

(Unit : Thousand Baht)

CONSOLIDATED F/S

Paid up Percentage of Investment At Cost Egity Method
Nature of business capital 2009 2008 2009 2008 2009 2008
Associated companies
Inkjet Images (Thailand) Production of advertising
Co., Ltd. media and billboard 6,000 33.34 33.34 2,485 2,485 9,552 8,807
Landy Development Co., Ltd.  Rental of office building 40,000 48.87 48.87 16,495 16,495 18,668 16,246
Take a Look Co., Ltd Advertising service 75,000 33.33 33.33 25,000 25,000 631 5,781
Total investments in associated companies 43,980 43,980 28,851 30,834
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(Unit : Thousand Baht)

SEPARATE F/S

Paid up Percentage of Investment Cost method
Nature of business capital 2009 2008 2009 2008
Subsidiary companies
Master and More Co., Ltd. Production and services of outdoor advertising
media 20,000 67.50 67.50 43,569 43,569
Maco RiteSign Co., Ltd. Produce and sell trivision 5,000 80.00 80.00 4,000 4,000
Total investments in subsidiary companies 47,569 47,569
Associated companies
Inkjet Images (Thailand) Co., Ltd. Production of advertising media and billboard 6,000 33.34 33.34 2,485 2,485
Landy Development Co., Ltd. Rental of office building 40,000 48.87 48.87 16,495 16,495
Take a Look Co., Ltd Advertising service 75,000 33.33 33.33 25,000 25,000
Total investments in associated companies 43,980 43,980
Less Allowance for impairment of investment in Take a Look Co., Ltd. (24,370) (19,219)
19,610 24,761

Investments in associated companies — net

During the years ended 31 December 2009 and 2008, the movements in invesiments in associated companies are as follows

(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
Opening balance 30,834,008 29,602,970 24,760,375 36,195,407
Share of profits of investment-egity method 3,507,959 7,767,253 - -
Share of loss of investment-egity method (5,149,741) (5,989,397) - -
Adjustment for unrealized loss on investment (40,624) 53,179 - -
Dividend income (299,999) (599,997) - -
Impairment of investment - - (5,149,741) (11,435,032)
Closing balance 28,851,603 30,834,008 19,610,634 24,760,375
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12. RESTRICTED DEPOSITS WITH BANKS

As at 31 December 2009 and 2008, the Company’s and subsidiary’s fixed deposits totaling Baht 5.65 million and Baht 8.19
million, respectively, for consolidated financial stafements, and Baht 2.44 million for the Company’s separate financial statements,

have been placed with banks as collaterals for bank guarantees issued on behalf of the Company and  subsidiary company.

13. BUILDING AND EQUIPMENT - NET
(Unit : Baht)

CONSOLIDATED F/S

2008 Increase Decrease Transfer 2009

Building and equipment — Cost
Building 4,742,161 - - - 4,742,161
Office decorations and egipment 42,465,742 1,354,582 193,771 147,011 43,773,564
Tools and egipments 4,831,168 20,452 - - 4,851,620
Shicles 9,940,940 36,917 1,890,000 - 8,087,857
Billboard stands 230,199,769 264,691 5,657,385 (907,110) 223,899,965
Other media 14,130,079 22925 - - 14,153,004
¥k in process 21,883,355 447,279 713,800 (477,830) 21,139,004
Others 3,549,587 - - 49,287 3,598,874

Total 331,742,801 2,146,846 8,454,956  (1,188,642) 324,246,049
Accumulated depreciation
Building 1,066,454 237,108 - - 1,303,562
Office decorations and egipment 28,558,575 6,599,704 186,062 - 34,972,217
Tools and egipments 4,077,992 429,096 - - 4,507,088
Shicles 6,501,705 1,526,710 1,785,042 - 6,243,373
Billboard stand 179,778,336 24,130,257 4,700,950 - 199,207,643
Other media 7,085,274 1,595,187 - - 8,680,461
Others 1,753,956 602,432 - - 2,356,388

Total 228,822,292 35,120,494 6,672,054 - 257,270,732
Building and egipment - net 102,920,509 66,975,317
Less : Allowance for impairment of

assets (75,155) - 75,155 - -

Building and egipment - net 102,845,354 66,975,317
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(Unit : Baht)
SEPARATE F/S

2008 Increase Decrease Transfer 2009
Equipment — Cost
Office decorations and egipment 33,742,225 1,194,795 - 147,011 35,084,031
Tools and egipments 2,141,045 14,393 - - 2,155,438
Shicles 5,989,158 - - - 5,989,158
Billboard stands 146,376,256 116,424 5,657,386 (907,110) 139,928,184
Other media 14,130,079 22,925 - 14,153,004
Wk in process 176,500 301,329 - (477,829) -
Others 3,549,588 - - 49,286 3,598,874
Total 206,104,851 1,649,866 5,657,386  (1,188,642) 200,908,689
Accumulated depreciation
Office decorations and egipment 22,957,272 5,169,709 - - 28,126,981
Tools and egipments 1,833,055 105,874 - - 1,938,929
Shicles 3,488,016 1,001,364 - - 4,489,980
Billboard stands 100,046,666 21,002,205 4,700,948 - 122,347,923
Other media 7,085,274 1,595,187 - - 8,680,461
Others 1,753,958 602,430 - - 2,356,388
Total Accumulated depreciation 143,164,841 29,476,769 4,700,948 - 167,940,662
Egipment - net 62,940,010 32,968,027
Less : Allowance for impairment of
assets (75,155) - 75,155 - -
Egipment - net 62,864,855 32,968,027

Depreciation for the years ended 31 December 2009 and 2008 amounted to Baht 35.05 million and Baht 41.04 million,
respectively, for the consolidated financial statements, and amounted to Baht 29.40 million and Baht 35.92 million, respectively,

for the separate financial statements.
As at 31 December 2009 and 2008, the gross carrying amount of fully depreciated equipment of the Company still in use

amounted fo Baht 113.36 million and Baht 108.03 million, respectively, for the consolidated financial statements, and amounted

fo Baht 39.41 million and Baht 37.52 million, respectively, for the separate financial statements.
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As at 31 December 2008, the Company has allowance for impairment of some billboard foundation and pedestals, net value of

Baht 0.08 million, respectively, as a result of the amendment of agreement with a state enterprise.

14. COMPUTER SOFTWARE

Computer software — Cost
Computer software
Software under development

Total

Accumulated amortization
Computer software

Total

Computer software - net

Computer software — Cost

Computer software
Software under development

Total

Accumulated amortization
Computer software

Total

Computer software - net

(Unit : Baht)
CONSOLIDATED F/S

2008 Increase Decrease Transfer 2009
7,364,453 44,625 - 35,000 7,444,078
255,000 - - - 255,000
7,619,453 44,625 - 35,000 7,699,078
4,640,296 1,109,270 - - 5,749,566
4,640,296 1,109,270 - - 5,749,566
2,979,157 1,949,512
(Unit : Baht)

SEPARATE F/S

2008 Increase Decrease Transfer 2009
6,029,188 44,625 - 35,000 6,108,813
255,000 - - - 255,000
6,284,188 44,625 - 35,000 6,363,813
3,882,825 868,852 - - 4,751,677
3,882,825 868,852 - - 4,751,677
2,401,363 1,612,136
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Amortization for the years ended 31 December 2009 and 2008 amounted to Baht 1.11 million and Baht 1.35 million,
respectively, for the consolidated financial statements, and amounted to Baht 0.87 million and Baht 1.11 million, respectively, for

the separate financial stafements.
15. LAND NOT USED IN OPERATIONS

As at 31 December 2009 and 2008, the Company has some plots of land that have not been used in operations with a fotal
value of Baht 35.32 million.

The Company has mortgaged unused land as collateral for bank overdraft, promissory nofes and bank guarantee credit focilities

extended by a commercial bank fotaling Baht 103 million.

16. OTHER NON - CURRENT ASSETS

(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
Deposits - for billboards rental 14,875,250 15,856,100 14,875,250 15,856,100
Guarantee deposit for payment of advertising rights
(Note 25.3) - 10,000,000 - 10,000,000
Prepaid consulting fees 15,045,156 14,416,976 - -
Deferred expenses - billboards project 4,521,089 5,448,620 - -
Goods and services under Barter Trade agreement
which can be utilized more than 1 year 4,789,320 4,789,320 4,789,320 4,789,320
Others 4,628,708 4,078,807 2,115,023 1,965,122
Total 43,859,523 54,589,823 21,779,593 32,610,542
Less Allowance for doubtful debt of goods
and services under Barter Trade
agreement which can be utilized
more than 1 year (4,789,320) (4,789,320) (4,789,320) (4,789,320)
Net 39,070,203 49,800,503 16,990,273 27,821,222
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17. BANK OVERDRAFTS

As at 31 December 2009 and 2008, the Company and its subsidiary have credit facilities for bank overdrafts, promissory notes,

letters of guarantee and short - term loans from financial insfitutes, with unused balance as follow :

(Unit : Million Baht)

CONSOLIDATED F/S SEPARATE F/S

2009 2008 2009 2008
Total Facilities 186.65 189.19 183.44 183.44
Unused Facilities 140.97 143.20 140.54 140.13

18. DIVIDEND PAID

At the annual general meeting of the Company shareholders No. 1/2008 held on 22 April 2008, the shareholders passed a
resolution to appropriate annual dividend from the Company’s separate net income for the year 2007 at Baht 0.25 per share to
the enfifle shareholders, for 124,999,000 common shares totaling Baht 31,249,750 .

At the annual general meeting of the Company shareholders No. 1/2009 held on 22 April 2009, the shareholders passed a
resolution to appropriate annual dividend from the Company’s separate net income for the year 2008 at Baht 0.20 per share to
the enfifle shareholders, for 124,999,000 common shares totaling Baht 24,999,800.

19. LEGAL RESERVE
Under the provision of Civil and Commercial Code, the Company is required to set aside as a sfatutory reserve at least

5 percent of its net profit net of deficit (if any), at each dividend declaration until the reserve reaches 10 percent of the registered

capital. This reserve is not distributable for dividends.
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20. SERVICES INCOME

Part of service income for the years ended 31 December 2009 and 2008 were incurred from barters with goods or services for

the following values :

(Unit : Million Baht)

2009 2008
Consolidated 13.63 3.29
Separate F/S 2.47 1.94

21. OTHER INCOME

(Unit : Million Baht)

For the years ended 31 December

CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
Reversal ofallowance 6r doubtfil debt 2.16 1.04 2.16 1.04
Service income — related companies 2.74 2.79 7.49 8.11
@in on sale ofequipment 0.37 1.19 0.84 1.19
Refind bill board insurance €e 0.15 0.12 0.15 0.12
Others 3.89 4.32 1.98 3.62
Total 9.31 9.46 12.62 14.08

22. EXPENSES BY NATURE

Significant expenses by nature are as follows
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(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
Costs ofservices and sales 136,116,961 134,073,204 127,113,367 115,380,985
Rental and services epenses 106,537,847 120,003,270 69,340,162 87,010,053
Salary and other employee benefts 53,551,978 53,793,956 42,370,396 42,845,984
Depreciation and amortiation 36,154,609 42,388,570 30,270,468 37,030,215
Sales promotion 33,580,730 25,483,743 15,829,396 17,092,191
Utilities 12,745,347 12,725,689 11,897,990 11,317,580
Allowance 6t doubtfil debts and debt written -of 2,836,687 15,128,427 - 13,861,878
Director remuneration and meetinge 2,210,000 2,225,000 2,210,000 2,225,000
Amortiation ofdeérred consultinge and deérred
epenses on bill board progct 947,152 3,420,127 - -
Loss fom impairment ofinvestment - - 5,149,741 11,435,032
Others 21,164,312 17,934,761 15,285,535 15,215,485
Total 405,845,023 427,176,747 319,467,055 353,414,403
23. INCOME TAX

(Unit : Million Baht)

For the years ended 31 December

CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
Net income afer tax 45.62 43.91 22.38 49.64
Income tax 19.36 19.01 8.62 7.63
Net income bebre income tax 64.98 62.92 31.00 57.27
Add Items that have to be added back under the
Revenue Code 7.21 21.53 6.32 26.84
Less Tasxeempted income (0.99) (8.37) (1.92) (45.94)
Net tazble income 71.20 76.08 35.40 38.17
Income tax 19.36 19.01 8.62 7.63
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24. PROVIDEND FUND

On 29 June 2005, the Company and subsidiary and their employees jointly established a provident fund plan as approved
by the Minisiry of Finance in accordance with the Provident Fund Act B.E. 2530. The fund is contributed to by employees and the
Company and its subsidiaries af the rate of 2 percent of salaries. The provident fund will be paid to the employees

upon fermination of employments in accordance with the rules of the fund. The fund is managed by Ayudhya Fund Management
Co., ld.

During the years ended 31 December 2009 and 2008, the Company and subsidiary contributed a total of Baht 0.70 million
and Baht 0.67 million, respectively (separate F/S : Baht 0.60 million and Baht 0.55 million, respectively) to the fund.

25. COMMITMENTS
As at 31 December 2009, the Company and its subsidiary had the following outstanding commitments and contingent liabilities :
Commitments with third parties
25.1 The Company and its subsidiary are contingently liable for lefters of guarantees issued by local banks to govemment
agency for the Company’s annual space renfal for the installation of billboards and electricity usage, totalling
approximately Baht 45.68 million (Separate F/S : Baht 42.90 million). The Company has adequately taken up accrued

rent proportionately based on the rent period

25.2 The Company and its subsidiary have commitments under long-ferm lease and service agreements, mainly  relating fo the

rental of space for advertising business. Summarised below are the future rental and service fees under the agreements :
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(Unit : Million Baht)

Yar CONSOLIDATED F/S SEPARATE F/S
2010 74.13 49.54
2011 - 2014 142.40 139.31
2015 onward 37.60 37.60

Total 254.13 226.45

25.3 As at 31 December 2008, the Company had an agreement with a company for obtaining the rights of invesiment in
development, and sale and marketing administration in media adverfising and public relations in Centerpoint @ Central
World for a period of 120 months, commencing from formal sfarting date for 80% of total project areas. The Company
agreed fo pay the compensation fo such company by the fixed rate of actual net income from advering and public
relations relating fo this project for the first 3 years of agreement term. The remuneration will be re-considered upon the
renewed for every 3 years of agreement term. Under the terms of the Agreement, the Company has placed a guarantee
deposit for the compensation of Baht 10 million (Note 16) whereby such company will annually return Boht 1 million after

its receipt of full compensation following the agreed conditions for each vyear.

During the year ended 31 December 2009, the Company had received the full refund of the guarantee deposit of Baht 10

million.

25.4 The Company and its subsidiary are contingently liable for the guarantees of credit facilities granted by a local commercial

banks 1o associated company tofalling Baht 32.09 million.
DISCLOSURE OF FINANCIAL INSTRUMENTS

Financial assets and financial liabilities carried on the balance sheet include cash and cash equivalents, investments in fixed and
saving deposits, trade and other accounts receivable and payable, and long-term loans.  The accounting policies on recognifion

and measurement of these items are disclosed in the respective accounting policies in Note 3 1o the financial siatements.
Liquidity Risk

Liquidity risk arises from the possibility that customers may not be able to sefile obligations to the Company within the normal

terms of trade. To manage this risk, the Company periodically assesses the financial viability of customers.
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Credit Risk
Credit risk refers to the risk that counterparty will default in its contractual obligations resulting in a financial loss to the Company.
Management believes that the Company has no significant concentrations of credit risk with any single counterparty or group of

counterparties since the Company has large number of customers.

Inferest Rate Risk

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

The significant financial assets and liabilities classified by interest rafe type are as follows :

(Unit : Baht)
CONSOLIDATED F/S
31 December 2009
Floatingrate Fid rate None - interest Total

Financial assets / liabilities
Cash and cash equivalents 173,398,653 - 1,153,144 174,551,797
Short - term investments - - 37,306,853 37,306,853
Loan to related company 12,606,000 - - 12,606,000
Restricted deposits with banks 5,651,377 - - 5,651,377

(Unit : Baht)
CONSOLIDATED F/$

31 December 2008

Floatingrate Figd rate None - interest Total
Financial assets / liabilities
Cash and cash equivalents 127,430,730 - 740,126 128,170,856
Short - term investments - - 10,076,654 10,076,654
Loan to related company 12,606,000 - - 12,606,000
Restricted deposits with banks 8,190,377 - - 8,190,377
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Cash and cash equivalents
Short - term investments
Loan to related company

Restricted deposits with banks

Financial assets / liabilities
Cash and cash equivalents
Short - term investments
Loan to related company

Restricted deposits with banks

2008, are as follows :

Financial assets / liabilities
Cash and cash equivalents
Short - term investments
Loan to related company

Restricted deposits with banks
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(Unit : Baht)

SEPARATE F/S

31 December 2009

Floatingate Figd rate None - interest Total

144,626,716 - 1,081,269 145,707,985
- - 35,251,780 35,251,780
12,606,000 - - 12,606,000
2,441,377 - - 2,441,377
(Unit : Baht)

SEPARATE F/S

31 December 2008

Floatingate Fied rate None - interest Total
60,923,840 - 707,530 61,631,370
- - 5,039,345 5,039,345
12,606,000 - - 12,606,000
2,441,377 - - 2,441,377

Financial assets/liabilities with fixed interest rates and the duration, from the balance sheet date of 31 December 2009 and

(Unit : Baht)
CONSOLIDATED F/S
31 December 2009

At call 1-6months 7 - 12 months Total Interest rate
95,250,413 79,301,384 174,551,797 0.25-1.0
37,306,853 - 37,306,853 -
12,606,000 - 12,606,000 6.85

- 5,651,377 5,651,377 0.5-1.0
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(Unit : Baht)
CONSOLIDATED F/S
31 December 2008
At call 1-6months 7-12 months Total Interest rate
Financial assets / liabilities
Cash and cash equivalents 33,906,942 94,263,914 - 128,170,856 0.5-3.87
Short - term investments 10,076,654 - - 10,076,654 -
Loan to related company 12,606,000 - - 12,606,000 8.25
Restricted deposits with banks 1,735,646 6,454,731 - 8,190,377 0.5-2.75
(Unit : Baht)
SEPARATE F/S
31 December 2009
At call 1-6months 7 -12 months Total Interest rate
Financial assets / liabilities
Cash and cash equivalents 74,761,008 70,946,977 - 145,707,985 0.25-1.0
Short - term investments 35,251,780 - - 35,251,780 -
Loan to related company 12,606,000 - - 12,606,000 6.85
Restricted deposits with banks - 2,441,377 - 2,441,377 0.5-1.0
(Unit : Baht)
SEPARATE F/S

31 December 2008

At call 1-6months 7 -12 months Total Interest rate
Financial assets / liabilities
Cash and cash equivalents 31,602,072 30,029,298 - 61,631,370  0.5-3.875
Short - term investments 5,039,345 - - 5,039,345 -
Loan to related company 12,606,000 - - 12,606,000 8.25
Restricted deposits with banks - 2,441,377 - 2,441,377 2.25-2.75
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Fair Value of Financial Instruments
Fair value is defined as the amount at which the insfrument could be exchanged in a current transaction between knowledgeable

willing parties on an arm’s length basis.  Fair values are obtained from quoted market prices or discounfed cash flow models.
The following methods and assumptions are used fo estimate the fair value of each class of financial instruments.

- Cash and cash equivalents, investments in fixed and saving deposits and accounts receivable - the carrying values

approximate their fair values due fo the relatively short-term maturity of these financial instruments.

- loans fo related companies carying a float rate - Minimum loan Rate, which is considered to be market rate - the carrying

values approximate their fair values.

- Accounts payable - the carrying amounts of these financial liabilities approximate their fair values due to the relatively short -

ferm maturity of this financial instrument.
27. CONTINGENT LIABILITY FROM LEGAL DISPUTE

During the year ended 31 December 2009, the Court of First Instance had ordered the subsidiary to pay indemnification o a
supplier for the service fee and lease of advertising media amounting fo Baht 7.55 million. The subsidiary had recorded this
indemnification amounting to Baht 5.38 million as expenses during the year 2006. The management of subsidiary believes this is
adequate, and therefore has not sef up addifional provision damage amount in ifs account. Such subsidiary hod appedled to

dispute the verdict and currently is under considering of the Appeal Court.
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28. RECLASSIFICATION

Cerfain accounts in the balance sheet as at 31 December 2008 and the stafement of income for the year ended 31 December

2008 have been reclassified to conform with the presentation in the financial statement for year ended 31 December 2009.

The reclassifications have been made to comply with the classification according to pronouncement of the Depariment of Business

Development for the determinations of items in the financial statements B.E. 2552 dated 30 January 2009.
29. APPROVAL OF FINANCIAL STATEMENTS

These financial statements have been approved by the Board of directors of the Company on 24 February 2010.
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I

ITURSNINENSISUBUIWSHANELINEDTU

Marketing/Customer & Social Responsibility Activity

Master Ad Public Company Limited has long been indomitable in developing its corporate to grow on par with the
universal standard in terms of work piece quality and human resource development. To fulfill this avowed defermination, the
Company has long driven its employees to relenflessly obtain essential trainings in order to become knowledgeable and
skillful. These endeavors are constantly expressed through a wide range of activities, in which the Company intends to

promote its personnel fo be highly qualified and ready fo respond 1o customer demand with utmost efficiency.

In conjuncfion with repaying society, the Company has laid solid policies of supporting and promoting various social
activifies, including scholarship awarded fo university students who will be our national important force in a very near future,
gift giving to deprived children in charitable foundations, efc. The Company always accords paramount importance fo these

social responsibilities.

Another important fask, of which, Master Ad Public Company Llimited has always treasured and been enthusiasfic
about throughout the year is to organize cusfomer relations and company publicity events. These activities not only impress
the Company’s valuable customers, but also distribute and create good images of the Company fo the general public who

are likely to become our clients some day.
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wamsus:0umsriuqiaiomsid / Corporate Governance

AAAA

wniniweeinnldl  sainfuveaiond  wadnfusadod  ssiinieesd i

Notiwsi UG Cmmitios  Natbenal CU Commitier  Nstiwmsl (U Commirier  atisas] UG Committer

U2549 usunIasuMsUsIDUMsAUQioMsmINauAUabIasuamuunssuMsusuning (I0D)  ogllus:auduin

In 2006, the company has been evaluated Corporate Govemane by the Thai Insfitute of Directors (IOD) fo be
Very Good CG Scoring

AAAA

wniniweeinnldl  sainfuveaiond  wadnfusadod  ssiinieesd i

Notiwsi UG Cmmitios  Natbenal CU Commitier  Nstiwmsl (U Commirier  atisas] UG Committer

U2551 usunlasumsUsioumsmiuQiomsmnauAUabiasuamuunssumsusuning (I0D)  oglus:auduin

In 2008, the company has been evaluated Corporate Govemnane by the Thai Institute of Directors (IOD) fo be
Very Good CG Scoring

AAAA

winivwuriodl  vsinfueadoll  wdefueudod  svsiniearonod
Notiwsi UG Cmmitios  Natbenal CU Commitier  Nstiwmsl (U Commirier  atisas] UG Committer

U2552 UsunlasumsUsioumsmriugiomsmnaunuabiasuamuunssumsusuning (I0D)  oglus:auduin

In 2009, the company has been evaluated Corporate Govemnane by the Thai Insfitute of Directors (IOD) to be
Very Good CG Scoring
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wamsUs:idunrumwmsvaus:suanurywiioiu / Annual General Meeting

0
nan

U2550 usuniasuwansusountuMwmssaus:suanuruwioRuUs:sUBbIaloeshuNDIUANENSSUMSAAUKAN
nSwellaananannswel (Nacl.) sounuannuadiasuwavnuing laaunnuusunoanidou ogluinnur difeu
In 2007, the Company received an appraisal of excellent for the organization of its Annual General meeting.
Such appraisal was conducted the Securities Exchange Commission, the Thai Investor Association, and the Listed

Companies Association.

U2551 usuniasuwanmsus:iounrumwmssaus:suanunuwioRuUs:sUBbIalosshuNDIUANUENSSUMSAAUKAN
nSwellaananannswel (Nacl.) sounuanauadiasuwavnuing laaunuusunoanidou ogluincuri difeu
In 2008, the Company received an appraisal of excellent for the organization of its Annual General Shareholders’

meeting. Such appraisal was conducted the Securities Exchange Commission, the Thai Investor Association, and the

listed Companies Association.

U2552 usunlasuwanmsus:ounumwmssaus:suanunuwioRuUs:UBbdclosshunbunnu:NssuMsmiiukan
nSwellaananannswel (Nacl.) sounuaunnuadiasuwaonuing laaunnuusunoanitau oglluinnuri digeu
In 2009, the Company received an appraisal of excellent for the organization of its Annual General Shareholders’

meeting. Such appraisal was conducted the Securities Exchange Commission, the Thai Investor Association, and the

lised Companies Association
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