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

  To apply the best operating approaches from other leading companies worldwide for our company and 

  company would continually concentrate in good quality services according to customer’s needs as for 

  Value added to our society and country by employment, exporting, and outdoor advertising media development to 
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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 drastically reduced in line with the 

economic recession of Thailand’s significant trading partners as well as the values of tourism shrunk by the political turmoil 

and risk of 2009 flu (H1N1) 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 Limited, its investment 

planning has suffered a great deal. Numerous investment projects have been delayed, resulting in unattainable goals 

respecting its targeted 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 

attuned to such plan in order to be always ready for becoming the leader in Out-Of-Home (OHM) Solution Provider by 

developing its 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 to good corporate governance for the robust 

and sustainable growth of the Company. 

 I, on behalf of the Board, would like to 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 trustworthiness 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 to 

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, I 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 Tansalarak ) 

        Chief of Executive Committee and CEO
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Name
Subsidiaries Associate

Master Ad Plc.

1. Pol.Sub.Lt.Kriengsak Lohachala P

2. Mr.Parames Ratchjaibun

Master & More Co.,Ltd. Maco Rite Sign Co.,Ltd. Landy Development
Co.,Ltd.

Inkjet ImagesCo.,Ltd. Take A Look Co.,Ltd.

3. Mr.Noppadon Tansalarak

4. Mr.Phiched Maneerattanaporn

5. Mr.Tawat Meeprasertskul

6. Mr.Vichit Dilokvilas

7. Mr.Prasert Virasathienpornkul

8. Mr.Pornsak Limboonyaprasert

9.Mrs.Ubolrat Bhokamonwong

10.Miss.Tamonwan Narintavanich

AP

D,EC,E,CEO D

D

D D

D

ID,E

ID,E

ID,E

ID,AC

ID,C

ID,C

D,S,A

D

D

D

D

D

D

D

D

Detail the Board of Directors and Management of Master Ad Plc. 

Subsidiaries and associates as of December 31,2008

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
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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 . 

-----------------------------------------------------------------------------------------------------------------------------------------------------    

 Investment in juristice entity  Type of Business Proportion of shareholding 

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

   of small-sized billboard 

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

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

 Take A Look Co.,Ltd.  Business pertaining to electronic billboard  33.33% From paid-up Capital 

 Inkjet Images (Thailand) Co.,Ltd.  Built up in order to 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   :  http://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., Ltd. (TSD) 

         62 The Stock Exchange of Thailand Building. 

         Tel. 0-2229-2800 Call Center 0-2229-2886 

 Auditor    :  Grant Thornton 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

History

The Company began its 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 undertake the production of billboard and entertainment 

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 utilizes the prism turnover technique in running three advertising 

pictures in succession per one billboard. Such cutting-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 sites.

Outstanding Developmental Highlights

1993 : Introducing the device with new driving technology 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.

      : Introducing the applications of engineering technology to 

       billboard creation through theconstruction 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)

Billboard
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       Company Limited. The joint venture produced billboard both 

       indoors and outdoors in various forms.

      : Co-investing with Master Clear Channel International 

       Company Limited, a British leading billboard company, to 

       form Master and More Company Limited. Master 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.

1996-2001 : Expanding its business to cover other billboard types to 

       provide its customers with a wider variety of technological 

       options, such as Dyna Vision, Focus Display, City vision, 

       Balloon, Airship, etc.

2002 : 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, into its 

     billboard business operation in Thailand under the slogan, 

     “Create Media with Quality.”

2003 : 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 to 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 to set up Maco Rite Sign Company Limited with a 

       starting 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, Ltd. was mainly aimed to manufacture 

Transit

Transit Link

City Lightbox BTS Walkway
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       Tri-vision driving mechanism in place of importing such 

       devices. For the benefits of Master Ad PCL, 50% of its capital 

       for importing the tri-vision driving system decreased, whereby, 

       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 Lad Phrao 19.

   : Jointly investing in Take A Look Company Limited with 25% 

    shareholding.

2005 : Increasing the investment in Take A Look Company Limited by 

    purchasing addit ional shares, thereby, increasing its 

    shareholding from 25% to 33.33%.

2009 : Focusing on market and customer 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 existing advertising 

    media to be accepted among and fully satisfy customers in 

    collaboration with both local and overseas business partners.

   : Upgrading its ISO 9001: 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.”

Griplight Express

Mochit Media

Transit
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Overview of Entrepreneurship of the Company’s Group

Investment Structure of the Company and Its Subsidiaries

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

into Billboard, Mall, Street Furniture, 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, etc. Currently, Master & More Company 

Limited jointly invests with Clear Channel International Company Limited, a British leading 

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

Master & More Company Limited to learn and adopt new approaches in developing and 

managing billboard media, new models of billboard presentation, and new forms of 

technology to order to 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.

Master Ad Public Company Limited

Master and More
Co.,Ltd

Maco Rite Sign
Co.,Ltd

Landy Development
Co.,Ltd

Take A Look
Co.,Ltd

Inkjet Images (Thailand)
Co.,Ltd

67.5 % 

33.33 % 

80% 48.87 % 33.33 %

Street Furniture
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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 Limited provides customers 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 printers can print out 

advertising graphics on to the following three types of material.

gravity, and to gain morestrength. This type of material is suitable for graphics on billboard.

building walls, mirrored doors, etc.

In the year 2009, Master Ad has first introduced 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 to 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 retrenchment due to diminution of importing driving/

winding mechanisms required for the Tri-vision system.

Landy Development Company Limited

This company was set up in order to provide office rent. Master Ad is renting an 

office of Landy Development Co.Ltd. on Lat Phrao Road, Soi Lat Phrao 19, as Master Ad is 

of the opinion as i t s benef i t s gained. Take A Look Company L imi ted

Take A Look Company Limited was formed as a joint venture of Samart InfoMedia Co. Ltd. 

and Master Ad PCL to undertake business pertaining to electronic billboard, as known as 

Mall
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LED Billboard, as a Master Ad’s 131-square-meter billboard that is the largest one in South 

East 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 investment 

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

certain business looks promising and supports existing 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 structure of Master Ad Public Company Limited and its subsidiaries.

Industrial Trend and Competition

The advertising industry can be deemed a good and significant indicator of an 

economic situation. When economic downturn is likely to happen, the first expenditure to be 

cut off is, by and large, the public relations budget. Overall, 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 at least -5% to -8% of the total 

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

both global economy recession and local politics.

(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 2.73 16.32 3.33

Total Income 472.55 100.00 489.30 100.00 489.88 100.00

Made to order
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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 to -4.94% for the first time. 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 advertisement budget valued at 

41,936 million baht in total.

In the latter half of the year, under the government’s economic stimulus policy, money was distributed to the private 

sector and the general public. Combined, the creation of confidence in foreign investors and activities in accord with the 

Strength of Thailand Action Plan starting in October 2009 speedily recovered the cash flow in the advertisement industry. 

The Nielsen (Thailand) Company Ltd. 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, etc, in the big picture has continuously 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 to an additional value of 383 million baht. Nevertheless, values of other OHMs have declined 

as a consequence of advertising cost retrenchment.
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Proportion of Advertisement Application

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 to provide their customers with a wider variety 

of innovative to offer more competitive and interesting 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 its 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.

Advertising Media Type 2009 % 2008 % Changed Amount % of Change

Mass Media

TV 52,935 58.68% 51,137 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%

Magazine 5,227 5.79% 5,998 6.66% -771 -12.85%

Theater 4,947 5.48% 4,173 4.63% 774 18.55%

Internet 259 0.29% 172 0.19% 87 50.58%

OHM Media

Outdoor 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% -6 -0.73%

Total 90,217 100.00% 90,120 100.00% 97 0.11%

(Unit: Million Baht)

Total Industry – Exclude Section: Classified, House ads.

Source: The Nielsen (Thailand) Company Ltd.
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The OHM trends in the previous year and ensuing year are the results of changeable consumer behaviors as well as 

transport system development. For instance, the opening of another new BTS station at Wong Wian Yai and the launch 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 

to directly communicate with consumers, thereby raising product awareness and brand recognition. These are all about 

Master Ad’s endeavor to create value added to attract more target clients to use more of the Company’s media and 

services.

Risk Factor

The domestic economy in 2009 inevitably led to a slump in service businesses and delayed investment of private 

sectors. For that reason, in its business conduct in 2009, Master Ad PCL raised awareness of its corporate risk management 

as follows:

1. Risk Associated with Business Conduct

  In 2009, the overall Thai economy was expected to shrink at 2.7% from the previous year. Accordingly, Master Ad 

PCL focused on promising businesses which could instantly make profits to the Company, thereby ultimately increasing 

greatest returns to the Company’s shareholders. Above all, the capital had 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 to train its personnel to 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 favorable 

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 adaptations. That is, food and 

telecommunication industries wholly granted their latter-half annual budgets to Master Ad PCL to provide them with 

comprehensive advertisement solutions. These clients’ entrustment allowed the Company to 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, Master 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 total of trade debtors amounting to 

111 million baht. This year, there was no establishment of potential doubtful accounts because most clients 

undertook to manage their businesses strictly in compliance with the terms and conditions of payment. This best practice was 

proved to fruitfully and significantly prevent and reduce potential doubtful accounts.

3. Risk Associated with Billboard Control Law

In 2009, Master Ad remained to strictly abide by its policy on constructing only billboards with legal approval. Ad 

hoc working groups were formed in order to constantly follow up the law amendments in order to prevent and alleviate 

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 entire billboards, and, in 

collaboration with the Advertising Sign Producer Association (ASPA), guarantees the strength and stability of all billboard 

structures constructed by the Company.
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Shareholding Structure

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

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

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 status 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.

Shareholders Paid Up Capital

Shares %

1. Mr.Noppadon Tansalarak 24,950,000 19.96

2. Mr.Phiched Maneerattanaporn 15,925,000 12.74

3. D-Corp Group Co., Ltd, 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 5.92

6. Mrs.Chonlada Fuwattanasilpa 5,751,600 4.60

7. Mr.Thaveechat Churangkul 5,000,000 4.00

8. Miss.Pornrat Maneeratanaporn 4,786,666 3.83

9. Mr.Surapong Pohpichai 4,470,000 3.58

10. Mr.Thanit Larbphanichpulphol 3,300,000 2.64
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Adminstration Depatment

Adminstration

Depatment
Accounting Division

Human Resource
Adminstration

Financial & 
Investment
Division

Marketing & Media

Management
Infomation

Procurement

Business
Development

Division
Sale Division Integrated Marketing

Sales DepatmentBusiness Innovation Marketing Accounting & Financial

Chief Marketing Officer Chief Financial Officer

Executive Committee

Risk Management
Committee

QMR. Committee

President / chief Executive Officer / Managing Director

Board of Director

Organization Chart
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Audit Committee

Crative & Design Businss CoordinationBusiness Relation

Display Division Project DivisionEngineening & 
Project

Strategic Planning Legal Division

Production Division

Chief Technical Officer

Production Executive Office &
Special Group

Chief Innovation Officer
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Organizational Structure

The Company’s organizational structure is comprised of three primary committees, namely the Board of Directors 

(“Board”), the Audit Committee, and the Executive Committee. Each committee has distinctive structures and scopes of 

responsibilities. The Chief of Executive Committee 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 also 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 trustworthy in operating the 

business of which shares belong to 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 directors, five of which included are independent.

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

   Accounting Department.
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List of Board of Directors and Their Shareholdings as at December 31, 2009

There was a director 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

Name-Last Name Title Latest Shareholding Proportion of  

  Appointment Date  Shareholding (%)

1. Pol. Sub-Lt. Kriengsak Lohachala Chairman of the Board April 22, 2008 None -

  of Directors/Independent Director  

2. Mr. Parames Rachjaibun Vice Chairman / April 22, 2008 None -

  Independent

3. Mr. Noppadon Tansalarak Director /Chief Executive Officer April 22, 2009  24,950,000 19.96%

4. Mr. Phiched Maneerattanaporn Non-Executive Director April 20, 2007 22,711,666 18.17%

5. Mr. Tawat Meeprasertskul Non-Executive Director April 20, 2007 14,191,930 11.35 %

6. Mr. Vichit Dilokvilas  Non-Executive Director April 22, 2009 7,404,767 5.92%

7. Mr. Prasert Virasathienpornkul Independent Director April 22, 2009 None -

8. Mr. Pornsak Limboonyaprasert Independent Director April 22, 2008 None -

9. Mrs. Ubonrat Bhokamolwong Independent Director  August 8, 2008 None -

10. Miss Tamonwan Narintavanich Director / Deputy Director of the April 22, 2008 None -

   Finance and Accounting Department

Name-Last Name Title Title Termination Date Shareholding Proportion of      

  Shareholding (%)

1. Mr. Prasong Aimmanoj Director / October 16, 2009 None None    

   Chief Finance Officer
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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 responsibilities.

1. Manage the Company by deploying their best knowledge, capability, and experience for the best interest 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 to retain the best interests 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 Committee, 

   except for issues which require approval of the shareholder’s meeting, including other issues which are required by 

   the law to be assented by the shareholder’s meeting.

3. Oversee the Executive Committee to efficiently adhere to the stipulated policy. Additionally, the Board shall inform 

   the Executive Committee to present issues in substance to the Company’s operation as well as connected 

   transactions, among many others, in conformity with the regulations and bylaws of the Securities and Exchange 

   Commission (SEC) and the Stock Exchange of Thailand (SET). As for the significant decision for the business 

   operation, the board members may seek specialized professional advice or comment from external consultants.

4. Supervise the Company adopting efficient internal control systems and internal audits. In addition, the Board has 

   rights to 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. Issues which are required by the law to pass the shareholders’ meeting resolution first.

    2. Issues 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 transaction.

    3. The purchase and sales of important property shall conform to the SET rules and regulations on criteria, 

     approach, and disclosure of receipt and disposal of a registered company’s asset.

Definition of Independent Directors

refers to directors who have qualifications pertinent to independence as required by the announcement of the Stock 

Exchange of Thailand (SET) on Qualifications and Scope of Work of the Audit Committee, who can watch over all 

shareholders’ highest benefits on an equitable basis whilst averting conflicts of interest, and who can attend the board 

meeting and provide overtly commentary. Independent directors of the Company shall have the following qualifications.
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   1. Hold no more than 0.5% of the entire voting shares in the Company, conglomerates, its subsidiaries, joint 

    ventures, or juristic persons with potential conflicts of interests, implicitly including related persons’ shares.

   2. 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 juristic persons with potential 

    conflicts of interests (at the present time and for at least two years before appointment).

   3. Have no close/natural relationships or registration in terms 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 its subsidiaries.

   4. Have neither business connection nor benefits or vested interests, both explicitly and implicitly, in terms of 

    finance and management of the Company, its subsidiaries, affiliates, joint ventures, or persons, which may 

    potentially lead to prejudice.

   5. Have never been Auditor of the Company, conglomerates, subsidiaries, joint ventures, or juristic persons who 

    may have potential conflicts of interests, 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 interests, except for losing such status 

    for no less than two years counting from the application date to the office.

   6. 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 ventures, or juristic persons 

    who may cause conflicts of interests. In the event of juristic professionals, nonetheless, this clause shall include 

    major shareholders, non-independent directors, management or management partner of such professionals, 

    except for losing such status for no less than two years counting from the application date to the office.

   7. Have never been appointed to represent the Company’s director, its major shareholder, or shareholder who 

    has connection with the major shareholder of the Company.

   8. 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 at least five board members and no less than one half the whole committees shall inhabit in the 

Kingdom of Thailand. In the event of vacant position due to other reasons apart from the retirement upon the expiration of 

the term of office, the Board of Directors selects a qualified candidate to fill the vacancy in the subsequent meeting. Any 

board member who desires to resign from the post may submit a formal resignation letter, and the resignation will be 

effective upon the Company’s receipt of such letter.

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 to resign from the post may submit a formal resignation letter, and the 

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

Integration 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 Directors appointed the following three sub-committees to perform different duties in lieu as 

1. Audit Committee

The Audit Committee 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 committee members. At 

least one Audit Committee member thereof shall be highly knowledgeable and experienced in accounting and finance 

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

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 executive who is responsible for the quarterly and annual financial reports.

2. Verify that the Company has appropriate ad efficient internal control and internal 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 to 

   the Company’s business.

4. Review the Company’s disclosure of connected transaction or a certain transaction which may creates conflict of 

   interest to be accurate and comprehensive.

5. Take any other responsibilities assigned by the Board of Directors and agreed upon by the Audit Committee, 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 stipulated by the 

   law, e.g. executive summary.

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

7. Prepare the Audit Committee’s activity report for disclosure in the Company’s annual report which shall be signed 

   by the Chairman of the Audit Committee. Such report shall include the following information.

   7.1 A remark on the production and disclosure procedure in the Company’s financial report to ensure its 

    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 investors should know under the authorities and 

    responsibilities assigned by the Board of Directors.

Name-Last Name Title Remark

1. Mr. Prasert Virasathienpornkul Chairman, Audit Committee Independent Director

2. Mr. Pornsak Limboonyaprasert Committee Membe Independent Director, knowledgeable about accounting and finance

3. Mrs. Ubolrat Bhokamolwong Committee Member Independent Director, knowledgeable about accounting and finance



156

Nonetheless, the Audit Committee is disallowed 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.

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 Committee consists of the entirety of four members who shall be in office for four years per term. The 

terminated committee member may be re-elected.

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

Scope of Authority and Responsibility

In order to adhere to the Board’s policy, the Executive Committee shall assume the following authorities and responsibilities 

in managing the Company’s operation.

1.   Control the Company’s management by which the Executive Committee 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.

Name-Last Name Title Remark

1. Mr. Noppadon Tansalarak Chairman, Executive Committee Executive Director

2. Mr. Phiched Maneerattanaporn Member of Committee Non-Executive Director

3. Mr. Tawat Meeprasertskul Member of Committee Non-Executive Director

4. Mr. Vichit Dilokvilas Member of Committee  Non-Executive Director
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3.   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 to a particular 

    work line.

4.   Peruse and adjust the business plan to suit the current economic situation for the best interest of the Company.

5.   Approval of investment and allocate investment budget of no more than 50 million Baht.

6.  Consider the Company’s business engagement, or asset purchasing contract, or any action to obtain rights for the 

    maximum benefit of the Company. The budget shall not exceed the amount specified in Item 5 above. The 

    Executive Committee is also required to stipulate the process and negotiation approach in entering into such 

    contract.

7.   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 to stipulate the process and negotiation approach in 

    entering into such contract.

8.   Amend or terminate the contract in substance as the Executive Committee deems appropriate.

9.   Compound with creditors, arbitrator, and court proceedings.

10. Consider the transfer of the Company’s rights and assets to another party, which is not the Company’s regular 

    trades, and submit such case to the Board for perusal.

11. Consider the transfer of the Company’s rights and assets for liabilities with the third party, and submit such case 

    to the Board for perusal.

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

    perusal.

13. 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.

  14. Propose any issue which requires any resolution and/or approval from the Executive Committee meeting, and 

    submit it to other regulatory bodies, e.g. Securities and Exchange Commission (SEC) and the Stock Exchange of 

    Thailand (SET) and the Ministry of Commerce.
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The Executive Committee 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 meetings as deemed appropriate. In such committee meetings, 

there shall be at least three committee members in attendance to constitute a quorum. The Executive Committee’s resolution 

shall be made by majority vote. In this regard, directors who have conflicts of interests are not allowed to participate in 

consideration on a certain agenda item or are ineligible to vote.

Term of Service

The Executive Committee 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 consisting 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 Committee

5. Mr.Chuchai Suwanpuchai Member of Committee

6. Mr.Jutha Jaruboon Member of Committee

7. Mrs.Rodjana Trakulkoosri  Member of Committee

8. Miss.Tamonwan Narinthavanich   Member of Committee

9. Mrs.Uraiwan Boonyarataphan Member of Committee

10. Mrs.Daranit Vaiyakul   Member of Committee

     Name-Last name Position
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Scope of Authority and Responsibility

Below are the authorities 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 to 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 into practice 

      by issuing regulations and encouraging investment in an appropriate system.

5.    Examine, analyze, and assess existing or potential risks and trends which may affect the organization both 

      internally and externally.

6.     Evaluate, prepare, and submit a report on adequacy of risk system and control to the Executive Committee 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 to deal

      with unacceptable risks.

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

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 Committee shall organize or call for meetings on a monthly basis or as seen appropriate. In 

such committee meetings, there shall be at least 5 committee members in attendance to form a quorum. The Executive 

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

Director Selection and Appointment

The Company has prioritized the selection and appointment of qualified directors who shall supervise the corporate 

performance for the best interest of the Company and its shareholders. The selection and appointment 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, namely integrity, morality, creativity, accomplishment, excellence, 

   responsibility, righteousness, independence, and fair treatment 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 strong determination in protecting all shareholders’ interest with fairness.

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

   him- or herself.

Because of the non-existence of the Company’s nomination committee, selecting nominees for director appointment 

thus does not pass the committee’s consideration. The board will then screen the nominated directors,

whether shareholders’ representatives or independent directors, from their skills and experiences which are deemed to 

strengthen the board. In this regard, the appointment of new directors in place of those with regular termination shall be 

approved by the AGM on an individual basis. The voting 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 votes 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 attached to 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 terminated directors for re-election, additional information on number of meeting attendances 

   and their performances in the past years shall be added for shareholders’ contemplation.
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For the year 2009, Master Ad PCL provided its shareholders with ample opportunities to propose an enumeration of 

directors. Nevertheless, there was no nomination at all. Owing to 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 Weerasatienpornkul to 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 to irregular termination, the rest of the directors, in the subsequent 

board meeting, are allowed to automatically select any appropriate person to 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)

Remark : 1 To resign at October 16, 2009

Name-Last name Board of Director Audit Executive 2009 Shareholder’s

  Committee Committee Annual General Meeeting  

11 Persons 3 Persons 5 Persons 11 persons

  5 Times / Year 4 Time / Year 12 Times / Year        April 22, 2009

1. Pol. Sub-Lt. Kriengsak Lohachala* 5/5   1/1

2. Mr. Parames Rachjaibun 5/5 1/1

3. Mr. Noppadon Tansalarak 5/5 12/12 1/1

4. Mr. Phiched Maneerattanaporn 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 1 1 4/4   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
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Company Secretary

In compliance with the good corporate governance as a listed company in the Director’s Handbook under “Roles, 

Duties and Responsibilities of Directors and Board of Directors as well as Securities 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, to be the Company Secretary. Her duties are to provide the Board with legal advice pertaining to 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 notice calling board meeting, a minute of 

board meeting, the Company’s annual report, a notice calling shareholder meeting, a minute of shareholder meeting, and a 

report on interest 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 to 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)

Name-Last Name Board Audit Executive Bonus Total

  Meeting Committee Committee

  Allowances Meeting Meeting

  Allowances Allowances

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. Mr. Tawat Meeprasertskul 40,000.00 - 15,000.00 - 55,000.00

6. Mr. Vichit Dilokvilas 40,000.00 - 15,000.00 - 55,000.00

7. Mr. Prasert Virasathienpornkul 40,000.00 80,000.00 - 240,000.00 360,000.00

8 Mr. Pornsak Limboonyaprasert 40,000.00 40,000.00 - 160,000.00 240,000.00

9. Mr. Prasong Aimmanoj1 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))

Management

Name of Executive Management as of December 31, 2009

Scope of CEO’s Authority and Responsibility

Scope of Authority and Responsibility of Chief of Executive Committee/ CEO

The Chief Executive Officer (CEO) has authority and duties in conducting the business of the company as assigned by 

the Board of Directors for the best interest of the company. CEO, then, shall strictly 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 responsibilities 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 terms of number and necessity to 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 contract, 

No. Name - Lastname Position

1. Mr. Noppadon Tansalarak Chief Executive Officer

2. Mr. Danai Tungsriviriyakul Chief Marketing 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  

      Unit : Baht

Remuneration 2007 2008 2009

Persons Remuneration Persons Remuneration Persons Remuneration

     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
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   amendment of trading terms and conditions, etc.

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

   exceed ten million Baht.

5. Peruse the investment in different projects including asset 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 consultants critical to the Company’s operation.

8. Carry out tasks related to overall administration of the Company.

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

own interest, whether directly or indirectly, in such matter.

Succession Planning

In the event of the vacant CEO post, the Board shall assume responsibility for selecting CEO among management 

directors or top executives to 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 established the Key Performance Indicators (KPIs) on an annual basis. 

The KPIs will be guidelines for business conduct as well as the performance evaluation measures for Chief of Executive 

Committee/ CEO and the management of all levels.

As at December 31, 2009, the remunerations of ten top management including Chief of Executive Committee/ CEO 

of master Ad PCL and its subsidiaries were valued at 14,987,294.97 baht as detailed below.
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Executive Management remuneration as of 2007 – 2009 (Monetary remuneration)

Human Resource

Throughout the past 21 years, the Company strongly 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 to cope with advanced technology and international standards. Such policy is 

primarily aimed at enhancing personnel’s capabilities as well as its competitiveness. 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

Main job line No. of employees No. of employees

December 31, 2009 December 31, 2008

1. Executive Department 21 13

2. Marketing Department 18 18

3. Sales Department 21 16

4. Production & Engineering Department 6 14

5. Accounting and Financial Department 15 14

6. Administraion Department 15 17

7. Business Innovation Development Department 2 5

8. Legal Division 2 2

Total 100 99

Remuneration 2007 2008 2009

No.of Amount No.of Amount No.of Amount

Executive Executive Executive Executive Executive Executive

Salary and other 9 13,824,801.00 9 14,070,333.00 10 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
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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 still 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)

Welfare for Employees

In addition to monetary payment, the Company has appropriately provided a wide variety of welfare appropriate for 

economic situations and living standard. Such welfare includes provident fund, bonus according to the Company’s turnover 

and each employee’s work performance result, payment for diligence, life assurance, accident insurance, and health 

insurance are reimbursed to help relieve its employees’ burden of health fees. Likewise, the Company allows, a scholarship 

provision to the employee, its employees to reimburse their annual regular check-up fees in order to emphasize its 

employees’ healthiness. There are also congratulation gifts on special occasions, e.g. birthday, graduation, wedding, birth 

delivery, etc. To promote and retain its employees to take the Company as a job for life, the 10-, 15-, and 20-year long-

serving employees gain cash rewards. To relieve employees’ stress from their work, leisure activities promoting and 

developing unity among employees are consistently organized, such as an annual free trip for employees, sports day, parties 

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

Personnel Selection and Recruitment

Recruitment is an essential stage at the onset of personnel employment. Systematic recruitment will definitely help the 

Company to find good and competent personnel to join the Company. As a result, the Company consistently stresses the 

importance of the criteria on personnel selection and recruitment by putting an emphasis on the applicants’ qualifications, 

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
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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, attitude at 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 training 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 at Master Ad PCL. Since the first step a new employee takes to enter into the Company,  the Company starts to 

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 other related work units mutually arrange on-the-job-training 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 to assure that these new 

employees can apply the knowledge gained to 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-term one-year and 

medium-term three-year training plans suitable for each employee and his or her immediate boss in each work unit. The 

training will be divided into two parts including the one corresponding to the corporate need and the other corresponding 

to an individual’s functional need. In addition, 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 taken at all levels. To insure the apt and up-to-date human resource development plan, a review has been 

performed. In the previous year, the Company organized an aptitude test for knowledge evaluation 31 of the Company’s 

entire work force. The test was divided into two parts: organizational knowledge and knowledge necessary for each post.  

More importantly, in collaboration with a private institution, Master Ad PCL continuously abides by its policy of its 

employees’ educational improvement by awarding scholarships to its employees and executives to 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 to 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, report, follow-up and 

evaluation.
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Apart from respecting human resource development in terms of intelligence, the Company has organized activities 

related to the promotion and development of a positive mindset. Such activities include merit making on religious occasions, 

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

Human Resource Development for Career Progression

While continuously developing and training its employees to be well-resourced with necessary competencies, the 

Company strongly encourages them to 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 to provide 

them with time for adjustment 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 

target with high efficacy. In this respect, top management also actively participates in roundtable discussion to determine the 

Company’s vision and missions together, and then conveys the agreeable direction to all work units. The strategic plans are 

then transformed into corresponding business plans and budget schemes. Simultaneously, the management and employees at 

all levels will formulate objectives and Key Performance Indicators (KPIs), which will then be forwarded in descending order, 

from organizational level to the levels of a work unit and an individual employee, respectively. The devised objectives and 

KPIs will then used as a frame of reference for work performance assessment and standard of performance evaluation for 

each employee. These will be altogether 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 results 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 realize mistakes and successes of the whole organization, and mutually improve the tasks 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 activities come in different forms such as casual parties in order to fortify closeness 

and understanding 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 activities brought about cooperation, single-heartedness, and 

acceptance to a greater degree. Furthermore, the Company keeps communicating with its employees via a survey about 

employees’ satisfaction in a multi-faceted manner. The survey results enable the Company to truly recognize and perceive 

the real need of its employees, leading to a better and more appropriate solution. Master Ad PCL strongly believes that 

good communication and steady opinion exchanges will create a stronger relationship between the management and 

employees at all levels, thereby generating mutual target attainments.

Identification and Communication of the Corporate Core Competency

A way to strengthen the organization and its competitiveness is determine the core competency for each employee 

throughout the organization. In 2009, the Company has identified its corporate core competencies 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 competencies are devised as follows:

1. Accountability refers to the competency of an individual employee in successfully completing his or her duty and 

   related assignments as targeted and the allocated time 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 to achieve the same ultimate goal of the 

   team via exchanges of skills, knowledge, and experiences as well as jointly proposing a course of action in a 

   friendly atmosphere and with a constructive manner.

3. Continuous improvement refers to a capability related to constant improvement of jobs, approaches, concepts, and 

   results for the better concept and outcome.

4. Service Mind refers to consciousness in providing the best services to customers with a positive attitude and 

   favorable reaction in responding to customer requirements for the utmost satisfaction of customers.

5. Entrepreneurship refers to vigorous participation in the job as if the Company is the employees’ own business for 

   which they should try their best to accomplish such job. Entrepreneurship is also known as “Sense of belonging.”

6. Goal Orientation refers to a strong determination and endeavor to achieve the purpose and target of a job.



170

7. Communication refers to an ability to convey messages and articulate 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, stickers posted on the main pedestrian areas all over the Company, publicity through the 

Intranet, 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 then be deployed as criteria. Divided by 7, the total 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 to a greater insight and understanding comprehensively all over the 

organization.

Work Environment

To lighten up the work atmosphere, 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, sanitation, and safety of 

life and assets, the Company has consistently organized the Five S’s Activity, in which there are quarterly in-house contests 

among different working areas. Executive safety officers, vocational safety officers, and the occupational safety, health, and 

environment committee are set up to mutually assure welfare and safety in the office. To consistently express its commitment 

to 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 sustainable growth, and create value added to the shareholders in 

the long run.

Good corporate governance principle and ethics in writting 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 to be abided by the same strictly. Therefore, the Company always reviews the principles and conducts as 

concerned 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 importance of the shareholders’ fundamental rights, namely trading or transferring their 

shares; obtaining dividend; receiving information in an adequate, requisite, and timely manner; participating in the 

shareholders’ Annual General Meeting (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 take any action to ensure the shareholders’ possession of such rights. The Company shall not do anything to 

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 participants including the board 

chairman, directors and the audit committee members. In addition, there are also top executives and the external auditors. 

The board chairman will act as the chairperson in the meeting. 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 Securities Depository Co., Ltd, to distribute the invitation 

   notice to its minor shareholders to acknowledge them of their rights to submit agenda items and nominate directors 
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   in compliance with the Company’s nomination process prior to the AGM as specified by the Company’s 

   stipulations and information on the Company’s website: http://www.masterad.com/investor relation. In the 2009 

   AGM, nevertheless, there was no nomination at all.

2. 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 to the meeting date.

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

   date, time, agendas details, and its items, along with a proxy form, an annual report, and supplementary 

   documents for consideration, to all registered shareholders at the close date of the registration record. The invitation 

   shall be also announced in the daily local newspapers for at least three consecutive days in advance of the 

   meeting date.

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

   directors as their proxies to vote 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 meeting preside over

2. Registration and voting via barcode system have been introduced to the meeting for the second year for the 

   shareholders’ convenience.

3. The voting papers are provided in each agenda item for transparency and monitor.

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

   meeting’s acknowledgement. The Chairperson, then, clarifies the procedures of voting by ballot paper. The 

   resolution depends on the majority vote.

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

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

   consideration and unresolved resolution.

7. The Chairperson shall conduct the strictly by the agenda notified in the invitation notice without any sudden 

   change of or addition to the distributed agenda on the meeting date.

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

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

   its shareholders via its securities registrar, Thailand Securities Depository Co., Ltd. (TSD) for acknowledgement of all 

   interested parties.

2. The minutes of meeting properly shall be recorded in written form, retained and disseminated within 14 days on

   the Company’s website: http://www.masterad.com/investor relation.

      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 percentage of attendants at 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 treatment 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 to 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 directors 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 to appoint proxies 

and to vote on their behalf by filling in the proxy form attached to the invitation notice. The Company also provides an 

option for these absent shareholders to delegate three independent directors as their proxies. In other words, the 

shareholders can make proxy forms for their delegates to attend the AGM on behalf of and cast vote for them. However, in 

2009, no shareholders authorize independent directors to attend 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 to equitably access the Company’s information via different channels, with appropriate treatment, and in an adequate 
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fashion. Such channels include:

       Telephone : 029383388 Ext. 487

       Website  : http://www.masterad.com

       Email Address : ir@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 entities, or any other person (including mass media and analysts) until such information is spread to the public. In 

the even that such information has to be disclosed, in business necessity, to related parties, auditors, banks, financial 

consultants, legal consultants, or any other consultant, the Company shall ensure that such information is treated with 

complete confidentiality. Provided that some confidential information is spread out, the Company shall disseminate such 

information to the public as promptly as possible. By this means, the Company shall abide by rules of the Stock Exchange of 

Thailand (SET) pertinent to news release and other related regulations. If necessary, the Company shall inform the SET and 

request for temporarily withholding of the stock trading. In some situations, the material information dissemination to 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 results which shall affect the share price or benefit 

a certain person during the period prior to submitting its financial statements to the Stock Exchange of Thailand (SET), 

starting 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 Interests

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 interests.

In the event that employees or their family members participate in external activities or position in other companies, 

which may produce benefits or cause a conflict of interests, whether direct or indirect, against any contract and the 

best interests 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 conflict of interests against the 

Company, they shall inform the CEO in written form. The directors and the management shall further inform the Board 

and the company secretary. For the item in which certain 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 

equitable fashion. In particular, the Company put a strong emphasis on its sustainability and growth in order to promote the 

long-run competitiveness and satisfactory returns. Further, the shareholders have rights to actively take part in acknowledging 

and making decision on vital issues concerning any change of fundamental 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 its staff 

members to unify, trust, and treat 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 safety, remunerations commensurate with work 

performance, good welfare, innovative for job burden alleviation, among many others. Most importantly, the employees have 

to be consistently trained for the betterment of their professionalism, thereby exuding confidence in their own well-being and 

work standard up to 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 to be deployed in its 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 acts as a good debtor by regarding the best interest of both parties. The Company shall avert a 

situation in which a conflict of interests may arise. It also stresses the debt payment on a timely basis as well as honors all its 

obligations to the creditors. The Master Ad shall nicely treat its creditors as its business partners.

Customers

The Company is committed to everlasting capture the largest of mind with cutting-edge technology and innovation 

applications. The Company will emphasize the consistent quality service for customer satisfaction in order to maintain its 

existing customers as well as attract 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 strengthen close relationship with its customers, the Company provides interesting activities with an 

emphasis on warmth, thereby inculcating both employees and customers with a sense of familial unity.

Rivals

The Company abides by the standard business competition 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 strictly abides by the 

responsibility for the society, rules and regulations, ethics, respect and behavior toward itself and others with correctness and 

equitability. The Company has long been providing social activities including providing sponsorship for students’ activities at 

sundry universities, awarding scholarships to promote education, participating in and supporting social activities, e.g. 

activities for deprived children, blood donation, book donation, and banners for promoting the government sector’s publicity.

Channels for Accessing Board and Company Secretary

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

views to 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 established Investor Relations Department to function as the epicenter which discloses significant 

information to investors and supervises financial statements, such as the Company’s performance, financial statement, 

information submitted to Stock Exchange of Thailand (SEC). The Company shall ensure that such information dissemination is 

undertaken in an equitable and comprehensive manner. Investors can contact Investor Relations Department directly or via the 

Company’s website at http://www.masterad.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 Governance Policy and Code of Business Conduct

- Financial Statements

- Stock Price Index

The Company values the information disclosure with accuracy, completeness, transparency, and comprehensiveness. 

Such information also includes performance results and corporate information to the Company’s investors, shareholders and 

related parties both directly and indirectly. In 2009, the Company has organized the following activities concerning 

important information disclosure.

    The information disclosure in conformity with the SEC and SET stipulations, 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 to meet SME investors 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 to investors, its 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 detailed 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 Committee to verify that the Company has prepared adequately accurate 

and transparent financial statements. The Audit Committee 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 Report, as suggested by the Stock Exchange of 

Thailand. In the year 2009, the Company selected Grant Thornton to be its auditor. Grant Thornton 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 status and performance results. Noted that the Company has never been ordered 

by the Securities and Exchange Commission to correct its 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 external 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 to 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 meeting more constructive. 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 Weerasatienpornkul, another independent director, to hold the post of 

Chairman of the Audit Committee.

Director’s Term of Service

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

resign, in each AGM, from the posts. If the total number of the directors cannot be evenly divided by three, the number 
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nearest to this will be applied. Nonetheless, the resigning directors can be re-elected.

Qualification of Independent Director

The Company provides a more stringent definition and qualifications of an independent director than the minimum 

requirement stipulated by the Securities 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 connected 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 interests (at the 

   present time and for at 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 implicitly, in terms of finance and 

   management of the Company, its subsidiaries, affiliates, joint ventures, or persons, which may potentially lead to 

   prejudice.

4. has never been the external auditor of the Company, subsidiaries, joint ventures, or juristic persons who may have 

   potential conflicts of interests, nor major shareholders, non-independent directors, management or management 

   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 status for no being less than two years 

   counting from the application date to the office.

5. has no close relationship with the Company’s executives and the major shareholder of the Company, its 

   subsidiaries, joint ventures, people with a conflict of interest. An independent director shall not be appointed in 

   order to protect the directors’ or the major shareholders’ interests.

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-committees: Audit, Executive, and Risk Management Committees.

1. Audit Committee

The Company’s Audit Committee comprises at least three independent directors. The brief duties and responsibilities of 

the Audit Committee are to review the Company’s financial statement, verify the Company’s internal control, appoint an 

external auditor, and review the Company’s disclosure of connected transaction or a certain transaction which may create 

conflicts of interest in compliance with SET notifications 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 Committee 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 to 

be submitted to the Board for consideration. Currently, Mr. Noppadon Tansalarak, Director and CEO, is functioning 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 top management to be on the corporate Risk Management Committee, of 

which at least one shall be the Company’s director. Its major duties are to devise the overall corporate risk management 

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

Duties of the Committee and Sub-committee

(As detailed 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 governance, the Company allows its directors to hold posts in no greater than 

5 companies in order to carry out their tasks 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 

contrary, plays a major role of management leader. The Company has also appointed Miss Tamonwan Narintavanich as 

the Company Secretary whose responsibilities 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 invests in it subsidiaries or joint ventures, the company shall control over such 

companies by authorizing a director to represent the Company in proportion to 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 

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

Board Meeting

The company accords paramount importance to constant attendance at the board meeting. It is deemed important to 

all directors to consistently attend the board meeting, 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 interests 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 meeting chairperson and controls the meeting. 

The related management in each item of the agenda shall attend the meeting in order to 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 meeting and has no rights to 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 items to present for consideration of the Board meeting. Nonetheless, all directors are allowed to freely 

propose any item to the agenda by submitting such issue via the Board Chairman or the CEO.

For each Board meeting, the Company distributes among directors the meeting letter attached with the agendas which 

lucidly identifies the date, time, and place of the meeting, and the meeting documents at least seven days in advance. On 

the meeting day, the related management shall attend the Board meeting in order that directors could ask for additional 

information. In the meeting, time shall be appropriately and adequately allocated for the directors’ to 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 retained 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 meeting with the external auditor and 

internal auditor without the management in order to listen to 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 

responsibilities 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 Committee 

members by comparing it with that of other companies as stipulated by the Stock Exchange of Thailand (SET) and other 

companies of the same industry before submitting the proposed remuneration scheme to the shareholders for their perusal 



183

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 attending each meeting and (2) annual bonus for independent 

director only. The remuneration of each director will be disclosed for transparent 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 

continuing training in sundry courses held by the Thai Institute of Directors (IOD). A newly-appointed director shall be trained 

in the Director Accreditation Program (DAP) program continually supported and trained by the Stock Exchange of Thailand 

(SET). In the event that a certain director desires to train in the Director Certification 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, 

duties, and responsibilities and can eventually apply such knowledge into the real practice efficiently. Furthermore, guest 

instructors are also invited to instruct the management in accord with the executive development plan in order to develop 

and improve their duties in a continuous manner.

Training course from the Thai Institute of Directors (IOD)

Name-Last Name Training Courses

Directors Certification Program Directors Accreditation Program

(DCP) (DAP)

1. Pol. Sub-Lt. Kriengsak Lohachala - Cohort 07/04

2. Mr. Parames Rachjaibun - Cohort 56/06

3. Mr. Noppadon Tansalarak Cohort 44/04 Cohort 07/04

4. Mr. Phiched Maneerattanaporn - Cohort 33/05

5. Mr. Tawat Meeprasertskul Cohort Cohort 65/05 Cohort 07/04

6. Mr. Vichit Dilokvilas - Cohort 33/05

7. Mr. Prasert Weerasatienpornku Cohort 20/02 -

8. Mr. Pornsak Limboonyaprasert - Cohort 76/08

9. Mrs. 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 to 

support the board members’ activities and to act as a center of communication for all related parties to adhere to 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) to the Board.

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

   practices.

3. To take accurate minutes of the shareholders’ meeting, the committee meeting, follow up the shareholders’ meeting, 

   and ensure the adherence to the resolutions of both the shareholders and the committees.

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 to general shareholders about their rights and the Company’s information.

6. To oversee the Board’s activities.

Conflict of Interests

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

management, and all employees.

1. The directors 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 directors must ensure that the Annual General Meeting (AGM) has been informed such competition 

   circumstances before the selection resolution is passed.

2. The board members and employees shall be refrained from exploiting the inside information for their self-interest in 

   trading shares, nor shall they disseminate the inside information to 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 trade, the directors and the management shall oversee the practices to abide by the perusal process. To 

   accomplish this, there shall be a meeting to consider and stimulate the guidelines on comprehensible transactions, 

   which shall pass the audit committee’s careful perusal first. The audit committee shall peruse the transaction by 

   according the greatest importance to the best interest of the Company and its shareholders. The directors or the 

   stakeholders who are involved in the matter shall leave the meeting. After the resolution 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 its corporate governance at the “Very Good” level with the total 

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 determination and dedication of Master Ad Board in 

creating value added to its business by conducting its 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 treatment 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 constantly prioritized the internal control by assigning the Audit Committee to review the internal 

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, asset supervision and 

maintenance, prevention or reduction of errors, leakage, waste or fraudulence, accurate and reliable accounting and 

financial statement, as well as all adherences to laws, regulations and bylaws related to 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 

internal 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 to the guidelines stipulated by the Board of Directors. Such 

guidelines include preventive audit policies which benefit the work unit, verification of financial report reliability, dissemination 

of sufficient information for transparency, verification of the good corporate governance, improvement of productivity and 
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efficiency in task performance, fraudulence detection in adherence to international standards, as well as the direct submission 

of quarterly reports together with recommendations (if any) and the management’s performance accordingly. The Audit 

Committee has verified the Company’s internal control 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 internal control system is sufficient and productive.

Risk Management

To assist in controlling and improving its management, the Company accords the great importance to 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 structure for 

risk prevention at an acceptable 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 to asset loss for identifying risk of the top priority. This 

will help to diminish risk in a timely 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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Person/juristic entity relations Type of items Details and Policy Item value (million baht) Needs and reasons

who may have conflicts In fixing Year Year reasons

  2009 2008

Inkjet Images. Mr. Noppadon Tansalarak and The company rent an 100 baht/sq.m./month which is     To divide the renting space to  

(Thailand) Co. Ltd Mr.Phiched Maneerattanaporn office on Vibhavadi- a higher price than what the 0.54  0.54 the joint-venture company.     

  who is the company’s director, is Rangsit Road, with company rent from the     Because there is some space

  its director the space of 2,000 sq.m. building owner which is at     left and able to split some

  in order to use it for 47.50 baht/ sq.m./ month     space to rent to the jointventure

  advertising media and because the company has        

  give 452.05 sq.m. to renovated the rented space to       

  the joint-venture company be able to utilize with other

  to rent for 3 years which facilities.     

  will be ended on 31st  10.70  11.27  

  December 2011.

  The company hires the The price is no different from     it is a normal business

  ointventure other production house.     procedure. To let the joint

  company to produce  10.70  11.27 venture produce, allows the

  some images to use on        company to control the work

  the company’s media       quality as well the time.              

Person/juristic entity relations Type of items Details and Policy Item value (million baht) Needs and reasons

who may have conflicts In fixing Year Year reasons

  2009 2008

Landy Development Shareholding by Master Ad Public The company rent building Building 2 rent is 390     Rent the space to do business.  

Co. Ltd. Company Limited holds 48.87% , space of Landy-Masterm baht/sq.m./month and electricity 11.39  11.39 The rent is not different from     

  Landy Home (Thailand) Co. Ltd. building 2 with total space bill is around 100,000 baht/month     other people.

  Holds 37.98%, Dai-ichi of 2,550.24 sq.m. Remarks:      

  Corporationholds 13.15% Rent means the rent and central     

  Mr.Noppadon Tansararak, expense.        

  Mr.Phiched Maneerattanaporn, Building 2 rent ended 1 March,       

  and Mr.Tawat Meeprasertskul be able to utilize with other

  who is the company’s director, is 2010     

  its director    

  The company is the Loan guarantor according to the     According to the bank conditions

  guarantor for the loan bank conditions in order to use     as general business in order to

  according to the the money to build a new office    create trust for the joint-venture

  shareholding building, with the shareholding     company when borrowing money

  amount of 48.87%      from the bank to build a new

       office building.

Connected Transaction
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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 enters into any contract engagement or any connected transaction with a company, 

   its subsidiaries, joint ventures, and/or outsiders, the Company shall strictly peruse the necessity and appropriateness 

   by solely adhering to the best interests of the Company and charging in accord with terms and conditions 

   generally made with arm’s-length customer at a reasonable market price.

2. The transaction, which is deemed connected as stipulated by the SEC criteria, shall righteously and completely 

   follow SET and SEC stipulations as well as passed the verification process of the Audit Committee in the event that 

   such connected transaction requires the Board’s consideration.

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

   item.

4. In the transaction connected to normal business transaction 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 to outsiders’ 

   under the same or similar terms 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 critical 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-interests 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, etc., 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 criterion on base of the vote calculation to approve the 

   connected transaction, excluding stakeholders’ part, then, is irrelevant to the quorum and number of votes.

Policy on Connected Transaction Between the Company & Its Subsidiaries and Directors or Their Connections

The connected transaction between the Company together with its subsidiaries on one hand and the directors, the 

management or their connected person on the other shall always require the Board of Directors’ resolution, except for a 
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transaction worth less than one million Baht. Instead, the Chief Executive Officer (CEO) is authorized to approve of such 

transaction and is required to report to the Board of Directors within 14 days after such resolution. The transaction shall 

conform to 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 multiple connected transaction of the same type, feature, or condition, 

originated in six consecutive months by an individual or related people, or close relatives shall be treated as a single entity.

In this regard, the Company shall abide by the laws, bylaws, 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). This policy becomes 

effective from September 1, 2008 onwards.

Policy on Connected Transaction of Futurity

The connected transaction among the Company together with its subsidiaries 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 

transaction worth less than one million Baht. Instead, the Chief Executive Officer is authorized to approve of such transaction 

and is required to report to the Board of Directors within 14 days after such approval. The transaction shall conform to 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 multiple connected transaction of the same type, feature, or condition, 

originated in six consecutive months by an individual or related people, or close relatives shall be treated as a single entity.

In this regard, the Company shall abides by the laws, bylaws, 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 connected transaction taking place at the present time, the Company has laid the following operational 

policies.

office rent for subsidiary and joint venture   The Company expects to allow its subsidiaries

          and its joint ventures to continually share the area

          rent at its 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 its incomes from media services into five major categories including 

Billboard, Malls, Street Furniture, Transit, and Made to Order. Nonetheless, the overall operation result fell by 3% from that of 

2008. The target group was divided into product owners, advertising agencies, and government sectors, accounting for 

68%, 30%, and 2% of the Company’s total sale, respectively.

Although the overall business in the year 2009 suffered from unstable economic situations caused by political 

transformations and/or global economic crises, Master Ad Public Company Limited has never relinquished its strong 

determination to drive or develop cutting-edged billboards and installation sites to diversely and correspondingly fulfill 

ongoing customer requirements as well as distinguishing the services from its 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.

  

In the year 2009, the Group earned 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 advertising media production, especially the Billboard, of which its 13% fall from 2008 was caused by economic 

recession. Moreover, some groups of clients turned to use new forms of media, for instance, marketing events, store designs, 

booth settings, etc. Beginning from that spot, the Company was entrusted by its clients to arrange road shows and marketing 

promotion events, resulting in a rise in growth of the Made to Order media from 5% in 2008 to 11% in 2009.

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

Transit, 11% Made to Order, and 1% others. The other 14% of incomes came from media production.
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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 lifetime. 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 total service and sale 

income. As a company conducting a business which provides service and billboard production, the major sale and service 

capital 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, administration 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 monetary concerns, however, the total expense of 

sale, administration, 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 into practices; therefore, the rates of 

doubtful accounts and bad debt decreased from the year 2008 by 81%.

In the year 2009, the Group earned an EBITDA profit of 193 million baht, with a 1% increase compared to the year 

2008. For the year 2009, the Company earned net profits amounting to 39 million baht, making an increase of 2 million 

baht, or 7%, compared to that of the year 2008. The 2009 ratio of net profit per total sale was 8%, equivalent to that of 

2008. The major cause was the decreasing income originated from sale and administration in year 2009. Nonetheless, the 

Company managed its capital and expenditures very effectively, thereby creating greater profits of the year 2009 than those 

of 2008. The return ratio to the Company’s shareholders was at 8.55%.

Composition of Asset

The Company possesses the structure of current and non-current assets in proportion 1:0.57. Regarding its business 

nature, most current assets are trade account receivables; whereas non-current assets 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 64% of the total assets, 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 

total assets. This figure showed a significant increase compared to approximately 21% of the year 2008. The Company’s 

short-term capital accounted for 6% of the total assets. 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 total assets. 

This amount included the capital invested in land, building, and equipment of 67 million baht, or 11% of the total assets. This

number dwindled from the year 2008 for 36 million baht or 35%. The fall was mainly caused by the deployment of assets 

to the fullest potential of their lifetime.

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, respectively. The debt collection period of the year 2009 was, slightly prolonged beyond the 

policy due to the economic crisis and fiercer competition in the market. Nonetheless, for more efficient debtor management, 

Master Ad PCL has stipulated the most recent policy thereof according to this policy, lifetime of the Company’s debtors (the 

proportion of debtors to 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 to the legal sector to 

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 debtors increased. To explain, in the previous year, the real estate clients 

encountered cash flow predicaments due to the economic downturn, thereby affecting Master Ad PCL to some degree. 

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

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 total. The Group, then, spent such cash flow on 

administration and general business conduct.

In the year 2009, the Company paid the dividends to its shareholders for 25 million baht. Its subsidiaries paid the 

dividends to their shareholders for 20 million baht and repaid the loan according to lease contracts for 1 million baht. 

Considering overall cash flow of the Group in various activities, the Group was found to have an increase in its net cash 

flow of 46 million baht. In the year 2009, the Company adopted a policy to continuously manage and control its 

expenditures as well as preparing consistent measures of receivable management in order to attract an adequate cash flow 

into its business to 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.

In the year 2009, the Group had liquidity ratio and fast liquidation at 4.02 and 3.98, respectively, compared to 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 

total assets.

In the year 2009, most of the Group’s investment expenditures were used for short-term fund purchase valued at 63 

million baht and also billboard construction and equipment purchase valued at 2 million baht. In return, the Company 

received 37 million baht from selling such funds. In 2008, billboard construction and equipment purchase amounted to 11 

million baht.

The structure of the investment capital and current capital of the Group in the year 2009 primarily came from the 

operation profit. The ratio of debt to shareholders’ equity in the years 2009 and 2008 showed a decline; that is, 0.19 and 

0.23, respectively.



194

In the year 2009, the Group had current liabilities for 96 million baht, non-current liabilities for 0.42 million baht, 

totaling 97 million baht. This number was a decrease of 15 million baht from the year 2008. An important reason was that 

the Company’s subsidiaries repaid the pending dividends amounting to 20 million baht of the year 2008 to their 

shareholders. The reduction in pending expenditures made the ratio of liabilities to the total assets of the Group decrease 

from 19% in the year 2008 to 16% in the year 2009. This ratio was deemed low. The Company also viewed that its 

financial risk would be relatively low if there have been any additional increase in 2010 investment and the Company did 

not have adequate capital for that purpose. The Company itself viewed that it still had high potential for liabilities and 

performance to financial institutes.

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 

advantages from greater accumulative profits from its entrepreneurship, 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 after 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 meetings.  

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 task, the Audit Committee has held meeting with the 

Company’s authorized External Auditor to gain explanation, remark, and recommendation. The Audit Committee 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 to the Audit Committee. All 

of the Audit Committee’s remarks will be perused and taken for further efficiency and productivity improvement on the internal control. 

In 2009, the internal audits additionally investigated the preventive measure against internal 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 Committee realizes that the good 

corporate governance is vital to the Company. In particular, the management system encompassing efficacy, transparency, and 

verifiability will create the shareholders’, investors’, and all related parties’ confidence in the Company. For the year 2009, the 

Company 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 corporate governance is also evaluated as “Very good” by the Thai Institute of Directors (IOD). 

4. Review of connected transactions. The Committee looked into connected transactions with The Company and those between 

business groups to ensure that these were conducted at arm’s length with complete and adequate information disclosure.

 5. Prudently select the 2010 external auditor by perusing the scope of service, remuneration, as well as SEC announcement 

pertaining to stipulations on auditor and others. The Audit Committee has submitted its resolution to the Board of Directors. In such 

resolution, the Board is requested to ask the shareholders’ meeting to officially approve Mr. Somckid Tiatrakul and/or Mrs. Sumalee 

Choke-anant from Grant Thornton to be the Company’s 2010 external auditor. The Audit Committee considers that the Company’ 

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

………………………………………….

Mr. Prasert Virasathienpornkul 

Chairman of Audit Committee 
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Report on the Board of Directors’ Responsibilities in Respect 

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 statements 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 accounting 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 statements for the benefits of 

the shareholders and general investors in a transparent manner. 

 To accomplish this task, the Board of Directors has appointed the Audit Committee to verify the accounting policy and 

the quality of quarterly financial statements before submitting for the Board’s acknowledgement. The Audit Committee’s 

comments on these issues are included in the Audit Committee’s Report shown in this Annual Report. Specifically, the Audit 

Committee remarks on both the Company’s and its subsidiaries’ financial statements in the Audit Committee’s Report that the 

Company’s financial status, performance results and cash flow are deemed substantially accurate in accord with the 

Generally Accepted Accounting Principles. 

 Based upon such supervision and practices, the Board of Directors 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 status, performance results, and cash flow conforming to the Generally Accepted Accounting Principles and the 

related laws, regulations and announcements. 

……………….………………………. ………………………………………….

 Pol.Sub.Lt. Kriengsak Lohachala  Mr. Noppadon Tansalarak 

 Chairman of the Board of Directors  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 .

(Non-Audit Fee) - None -

No. Paid by Audit Fee

2009 2008 2007

1 Master Ad Public Plc. 785,000 785,000 700,000.00

2 Master and More Co.,Ltd. 435,000 435,000 415,000.00

3 Inkjet Images Co.,Ltd. 220,000 220,000 210,000.00

4 Maco Rite Sign Co.,Ltd. 150,000 190,000 190,000.00

  Total 1,840,000 1,880,000 1,770,000.00
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Report of THE Independent Auditor

To the Shareholders of Master Ad Public Company Limited 

 I 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 statements of income,  changes in shareholders’ equity and cash flows for 

the years then ended. I have also audited separate balance sheets of Master Ad Public Company Limited as at 31 December 2009 

and 2008, and the related 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 correctness and completeness of presentation. My 

responsibility is to express opinion on these financial statements based on my audits. The financial statements of Take A Look Co., Ltd. 

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 furnished to me. The 

investment in such associated company represents 0.10 percent and 0.96 percent of total assets in the consolidated balance sheets as 

at 31 December 2009 and 2008, respectively, and the equity in net loss in such company represents 13.18 percent and 16.37 

percent of net consolidated profit attributable to the Company in the consolidated statements of income for the year ended 31 

December 2009 and 2008, respectively.

 I conducted my audits in accordance with generally accepted auditing standards. Those standards require that I 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 test 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. I 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 its results of operations and cash flows for the years 

then ended in conformity with generally accepted accounting principles. 

         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 

Notes 2009 2008 2009 2008

ASSETS

CURRENT ASSETS

Cash and cash equivalents [ 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    

Inventories [ 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 17,283,390   30,008,596   16,582,841    29,238,803   

Loan to 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 ] 11,136,040   20,386,726   6,959,249     14,145,105   

Total Current Assets 386,801,130  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 - net [ 13 ] 66,975,317   102,845,354  32,968,027    62,864,855   

Computer software - net [ 14 ] 1,949,512    2,979,157    1,612,136     2,401,363    

Reserve equipment 28,035,543   29,969,292   28,305,775    30,318,769   

Land 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  272,976,254  184,813,736   233,493,475  

TOTAL ASSETS 605,692,248  599,638,370  468,133,547   463,595,975  

(Unit : Baht)

CONSOLIDATED F/S SEPARATE F/S
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES 

BALANCE SHEETS 

AS AT 31 DECEMBER 2009 AND 2008 

Note 2009 2008 2009 2008

LIABILITIES AND SHAREHOLDERS’ EQUITY

CURRENT LIABILITIES

Trade accounts payable

  - general suppliers 54,322,918 54,054,964   36,698,900   33,034,834   

  - related companies [ 8 ] 3,183,078   2,748,384    3,024,851     2,937,218    

Income received in advance

  - general customers 9,551,408   5,635,315    9,104,829     5,445,986    

  - related companies [ 8 ] -             17,788        -               -               

Other payables - related companies [ 8 ] 114,102     131,092      133,107       123,598      

Current portion of hire - purchases payable 275,134     1,288,824    204,612       757,479      

Accrued income tax 5,270,137   3,385,184    931,464       -               

Accrued expenses 10,169,393 11,932,511   7,408,922     8,726,242    

Undue output VAT 9,121,749   9,031,195    5,264,284     6,146,979    

Accrued dividends 41,563      19,786,081   41,563        26,287        

Other current liabilities 4,249,172   2,700,215    3,496,380     1,947,462    

Total Current Liabilities 96,298,654 110,711,553  66,308,912   59,146,085   

NON - CURRENT LIABILITIES

Hire - purchases payable - net 44,969      330,141      44,969        249,581      

Other non - current liabilities 372,935     340,653      956,443       924,161      

Total Non - Current Liabilities 417,904     670,794      1,001,412     1,173,742    

TOTAL LIABILITIES 96,716,558 111,382,347  67,310,324   60,319,827   

(Unit : Baht)

CONSOLIDATED F/S SEPARATE F/S
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES 

BALANCE SHEETS 

AS AT 31 DECEMBER 2009 AND 2008 

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 

  - Issued 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 7,423         25,183          -               -                 

   - of the associated company 12,555        53,179          -               -                 

Retained earnings

  - Appropriated for legal reserve 12,500,000   12,500,000     12,500,000   12,500,000     

  - Unappropriated 158,990,291 144,931,499   96,031,753   98,651,970     

Total Shareholders’ Equity of the Company 463,801,739 449,634,039   400,823,223 403,276,148   

Minority interest in subsidiary companies 45,173,951   38,621,984     -               -                 

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 

(Unit : Baht)

CONSOLIDATED F/S SEPARATE F/S
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES 

BALANCE SHEETS 

AS AT 31 DECEMBER 2009 AND 2008 

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    -            103,458      

Total revenues from services and sales 461,467,044 475,925,151 330,495,444 347,834,091 

COSTS OF SERVICES AND SALES [ 8 , 22 ]

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

Costs of sales -            1,093,836    -            100,521      

Total costs of services and sales 268,391,931 284,990,198 215,363,626 228,456,171 

Gross profit 193,075,113 190,934,953 115,131,818 119,377,920 

Commission income -            -            5,544,371    5,724,457    

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 ] (47,936,866)   (38,947,673)   (29,315,374)   (29,650,517)   

Administrative expenses [ 8 , 22 ] (64,914,799)   (66,871,554)   (52,218,292)   (51,010,326)   

Allowance for doubtful debts and debt written-off [ 22 ] (2,836,687)    (15,128,427)   -            (13,861,878)   

Management remunerations [ 22 ] (21,765,340)   (21,238,895)   (17,420,022)   (19,000,479)   

Loss from impairment of investment in associated company [ 22 ] -            -            (5,149,741)    (11,435,032)   

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 [ 11 ] (1,641,782)    1,777,856     -            -            

Net income before financial cost and income tax 65,057,438   63,900,282   31,033,826   58,113,263   

SEPARATE F/S

(Unit : Baht)

CONSOLIDATED F/S
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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 tax [ 23 ] (19,357,737)   (19,007,196)   (8,618,538)    (7,632,669)    

NET INCOME FOR THE YEAR 45,619,110   43,913,442   22,379,583   49,636,101   

ALLOCATION OF INCOME

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

   Minority interests of the subsidiaries 6,560,518    7,322,959    -            -            

Net income for the year 45,619,110   43,913,442   22,379,583   49,636,101   

BASIC EARNINGS PER SHARE

  Net income attributable to the Company per share (Baht) 0.31           0.29           0.18           0.40           

  Weighted average number of common  shares (shares) 125,000,000 125,000,000 125,000,000 125,000,000 

MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES 

BALANCE SHEETS 

AS AT 31 DECEMBER 2009 AND 2008 
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Paid - up 

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    -            -            -               

-              -              -            -            -               

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           

Change in minority interest for the year

Unrealized gain on available-for-sale securities

Equity attributable to the Company's sha

MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES 

BALANCE SHEETS 

AS AT 31 DECEMBER 2009 AND 2008 
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Equity attributable

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    

Retained earnings

(Unit : Baht)

areholders

MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES 

BALANCE SHEETS 

AS AT 31 DECEMBER 2009 AND 2008 
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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 125,000,000       167,084,833 -                 

Adjustments for unrealized gain on investments -                  -           39,345             

Dividend payment -                  -           -                 

Net income for the year -                  -           -                 

Balance as at 31 December 2008 125,000,000       167,084,833 39,345             

Balance as at 1 January 2009 125,000,000       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 125,000,000       167,084,833 206,637           
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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     

(Unit : Baht)

Retained earnings

MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES 

BALANCE SHEETS 

AS AT 31 DECEMBER 2009 AND 2008 
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES 

BALANCE SHEETS 

AS AT 31 DECEMBER 2009 AND 2008 

2009 2008 2009 2008

Cash flows from operating activities :

Income before tax 64,976,847 62,920,638 30,998,121  57,268,770

Adjustments to reconcile income before tax to net cash 

   provided from (used in) operating activities:

Depreciation and amortization 36,154,609 42,388,570 30,270,468  37,030,215

Loss (gain) on sale of equipment 371,005    (1,189,090) 836,379      (1,189,090) 

Equipment written-off 443,744    393,436    9,944         27,423     

Equity in net loss (gain) of associated companies 1,641,782  (1,777,856) -              -            

Realized gain on available-for-sale securities (89,216)     -            (45,143)       -            

Allowance for doubtful debt and bad debt - net (4,992,555) 14,083,627 (2,155,868)   12,817,078

Amortization of deferred consulting fee 19,620     2,492,475  -              -            

Amortization of deferred expenses bill board project 927,532    927,652    -              -            

Loss from impairment of investment in asscosiated company -            -            5,149,741    11,435,033

Dividend income -            -            -              (41,639,570)

Interest expense 80,591     979,644    35,705       844,493    

CONSOLIDATED F/S SEPARATE F/S

(Unit : Baht)
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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 99,533,959 121,219,096 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 13,695,411 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    (8,548,409) 

Other payables - related companies (16,990)     (915,818)   9,509         (912,169)   

Accrued expenses (1,763,118) 3,455,261  (1,317,320)   1,817,618  

Undue output 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 tax paid (17,477,344) (27,608,117) (7,687,074)   (7,818,491) 

Net cash provided from operating activities 117,798,497 97,948,613 100,353,478 77,108,537
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES 

BALANCE SHEETS 

AS AT 31 DECEMBER 2009 AND 2008 

2009 2008 2009 2008

Cash flows from investing activities:-

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

Proceeds from sales of short - term 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 978,096       662,151       120,057       662,151       

Acquisition of equipment and computer software (2,191,471)    (10,713,214)  (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   (883,246)      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   

(Unit : Baht)

CONSOLIDATED F/S SEPARATE F/S
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1. GENERAL INFORMATION 

 

 Master Ad Public Company Limited was registered with the Ministry 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 : 

 

 

 

 

 

 

 

 

 

 

 

2. Basis of financial statement preparation and principles of consolidation 

 

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

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

 

 

MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES 

BALANCE SHEETS 

AS AT 31 DECEMBER 2009 AND 2008 

 

Name 

  Percentage of Shareholding 

 2009  2008 

     

Mr. Noppadon Tansalarak  19.96  17.64 

Mr. Phiched Maneerattanaporn  12.74  16.66 

D Corp Group Limited   10.00  - 

Citibank Nominees Singapore PTE LTD  Thai Focused Equity Fund LTD   6.74  - 

Mr. Vichit Dilokwilas   5.92  5.92 

Mr. Tawat Meeprasertskul  -  14.42 

Goldman Sachs International  -  7.06 
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 As at 31 December 2009 and 2008, the total assets of subsidiaries represent 27.44 percent and 34.83 percent, respectively, of   

 the total 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 total revenues in the consolidated statements of   

 income. 

 

 2.2 Significant inter - company transactions 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   

  statements for the same accounting transactions or accounting events. 

 

3. Significant Accounting Policies 

 

 The principal accounting policies adopted in the preparation of these consolidated and the separate financial statements are set   

 out below : 

 

 3.1 Basis of financial statement preparation 

 

  The accompanying financial statements have been officially prepared in accordance with statutory 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 Securities Exchange   

  Commission and the Stock Exchange of Thailand. The translation of these statutory financial statements to other language   

  must be in compliance with the official report in Thai. 

 

 

 

Percentage of Shareholding 
 

 

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 equipment.  
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  The financial statements 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 to certain 

  accounting standards, financial reporting standards and accounting treatment 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 treatment guidelines and believe that they do not have any significant impact on the financial statements for the 

  period in which they are initially applied.

  The Federation of Accounting Professions has issued Notification No. 12/2552, regarding the renumbering of Thai 

  Accounting Standards to match the corresponding International Accounting Standards. Therefore, the numbers of Thai 

  Accounting Standards as used in these financial statements are corresponding to those relevant International Accounting 

  Standards.

3.2 Cash and cash equivalents

  Cash and cash equivalents represent cash on hand, deposits with financial institutions with maturities of less than three 

  months, short-term highly liquid investments with original maturities of three months or less, without restriction of usage or 

  obligation.

3.3 Investment in available-for-sale security

  Investments intended to 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 intention of holding the investment 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 investments are recognised on the trade date, which is the date that the Company commits to 

  purchase or sell the investments. Cost of investment includes transaction costs.

3.4 Trade receivables

   

  Trade receivables are carried at 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 realizable 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 statements by the equity method of 

  accounting. Investment in subsidiary and associated companies are accounted for in the separate financial statements 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 stated at cost with no depreciation. 

  Equipment are stated at 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 : 

   

  Gains and losses on disposal of equipments are determined by reference to their carrying amount and are recognized in   

  the statement of income. 

 

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

  value, are capitalized. Repair and maintenance costs are recognized as an expense when incurred. 

 

 3.8  Computer software   

 

  Amortization is calculated on the straight-line method over their estimated useful lives of 5 years. 

 

 3.9 Goodwill 

  

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

  impairment loss, if any. 

 

 3.10 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   

 

Building 20  years 

Office decorations and equipment  3 - 20 years 

Tools and equipment  5 years 

Vehicles  5 years 

Billborad 5 years 

Other 3 - 5 years 
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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 

  treated 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.

3.11 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, net of financial interest payment, is recorded as liability under finance lease. The interest element of the finance 

  charge is charged to operations over the lease period. The equipment acquired under finance leasing contract is 

  depreciated over the useful life of the asset. Leases of assets under which all risks and benefits of ownership are effectively 

  retained by the lessor are classified as operating leases. Payments made under operating leases are charged to statement 

  of income on a straight – line basis over the period of the lease. When an operating lease is terminated before expiry 

  date of the lease period, any payment required to be made to the lessor by way of penalty 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 out under operating leases are included in buildings and equipment in the balance sheet. They are 

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

  company. Rental income (net 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 transfer 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 tax based on the conditions described in the Revenue Code.

3.15 Foreign currency translation

   

  Foreign currency transactions are translated into Thai Baht for bookkeeping purposes at the exchange rates prevailing at 

  the date of transactions. The balances of assets and liabilities, denominated in foreign currencies, at the balance sheet date 

  are translated to Baht at the rates of exchange prevailing at that date. Gains and losses resulting from the settlement of 

  such transactions and from the translation of monetary assets and liabilities, denominated in foreign currencies, are 

  recognized in the income statement. 

3.16 Basic earnings per share

  The earnings per share is determined 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 contributions are charged to the statement 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 to make estimates and assumption that affect the reporting amounts of revenues, expenses, assets, liabilities 

  and disclosure of contingent assets and liabilities. The actual result may differ from those estimates.

3.19 Provisions for liabilities and expenses, and contingent assets

  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 settle 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 continually evaluated and are based on historical experience and other factors, 

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

  The Company provides an allowance for doubtful accounts to reflect impairment of trade accounts receivable and loan 

  relating to estimated losses resulting from the inability of customers and borrowers to make required payments. The 

  allowance is based on consideration of historical collection experience couple with a review of outstanding receivables at 

  the balance sheet date.

b. Allowance for obsolete, slow-moving and defective inventories

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

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

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

  Management determines 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 amortization 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.

d. Impairment of goodwill

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

  units have been determined 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 transferred to the Company, 

  taking into consideration terms and conditions of the arrangement.

f. Impairment of assets

  The Company treats asset as impaired when there has been a significant or prolonged decline in the fair value below their

  cost or where other objective evidence of impairment exists. The determination of what is “significant” or “prolonged” 

  requires management judgment.

4.2 Capital risk management

  The Company’s objective in the management of capital is to safeguard its ability to continue as a going concern in order 

  to provide returns for shareholders and benefits for other stakeholders, and to maintain an optimal capital structure to 

  reduce the cost of capital.

  In order to 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 debt.
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5. CASH AND CASH EQUIVALENTS 

 

 

 

 

 

 

 

 

 

 

 

6. SHORT – TERM INVESTMENTS 

 

 

 

 

 

 

 

 

 

 

 

  

 Adjustments for changes in value of available-for-sale securities of subsidiary company are attributable to the Company at   

 67.50% or Baht 7,423 (2008 : Baht 25,183) and are attributable to minority interest at 32.50% or Baht 3,574  (2008 : Baht   

 12,126). 

 

     (Unit : Baht) 

CONSOLIDATED F/S  SEPARATE F/S 

2009  2008  2009  2008 

        

Cash on hand 648,995  250,353  583,220  224,757 

Cash at banks        

   - Current accounts 5,378,959  1,370,277  5,372,859  1,363,277 

   - Saving accounts 89,222,459  32,286,312  68,804,929  30,014,038 

   - Fixed accounts  for 3 months 79,301,384  94,263,914  70,946,977  30,029,298 

Total 174,551,797  128,170,856  145,707,985  61,631,370 

 

  

 

     (Unit : Baht) 

 CONSOLIDATED F/S  SEPARATE F/S 

2009  2008  2009  2008 

        

Available-for-sale security - at cost 37,089,219  10,000,000  35,045,143  5,000,000 

Adjustments for changes in value of available -

for-sale securities        

     - Part of the Company 206,637  39,345  206,637  39,345 

     - Part of subsidiary company 10,997  37,309  -  - 

Total 37,306,853  10,076,654  35,251,780  5,039,345 
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During the year, the movements in short - term investments are as follows : 

 

 

 

 

 

 

 

 

 

 

 As at 31 December 2009 and 2008, the Company and its 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 value. 

   (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) 

Adjustments for changes in value of securities  140,980  167,292 

Balance as at 31 December 2009 37,306,853  35,251,780
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7. TRADE ACCOUNTS RECEIVABLE  

 

 As at 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 

Past due: 

         Less than 3 months 

         3 - 6 months 

         6 - 12 months 

         Over 12 months 

  

68,577,626 

 

16,246,074 

3,391,131 

18,775,531 

24,313,805 

  

75,549,000 

 

21,297,364 

4,790,282 

121,980 

21,990,204 

 

42,761,036 

 

9,025,173 

2,016,235 

2,073,765 

21,068,889 

  

43,574,871 

 

13,147,837 

669,946 

121,980 

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 

Related companies 

Not yet due 

 

 

 - 

 

- 

  

 

 - 

 

- 

  

 

353,185 

 

            - 

  

 

354,599 

 

    - 

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 : 

 

 

 

 

 

 

 

 

 

8. RELATED PARTY TRANSACTIONS 

  

 The Company has significant business transactions with its related companies (related by way of common shareholders and/or   

 management). Such significant transactions, which have been reflected in the Company’s financial statements on the terms and   

 bases determined 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

Dividend income 

Sales  

Consulting and accounting service income 

Office rental income 

Commission income 

Other income 

Other costs 

Commission expenses 

Office rental  and common service expense 

Other expenses 

0.33 

          - 

0.09 

0.11 

0.54 

          - 

1.19 

11.23 

          - 

11.39 

1.21 

          - 

          - 

1.07 

0.10 

0.54 

          - 

1.32 

11.84 

          - 

11.39 

1.57 

4.32 

0.30 

         - 

0.73 

3.36 

5.54 

2.56 

11.42 

0.08 

11.39 

1.25 

3.58 

41.64 

       - 

0.72 

3.35 

5.72 

3.21 

12.50 

0.08 

11.39 

1.70

 

 

 

   (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 (1,154,846)  (1,154,846) 

Balance as at 31 December 2009 23,303,823  19,713,523 
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8.1 Sales/Purchases of goods and services

  The sales/purchases of goods and services with related companies are determined at prices close to those considered 

  with third parties, with the same credit terms as granted to 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 rate of 5 percent on collection, which is close to the 

  rate charged to third parties.

8.4 Other transactions

  The Company determines the prices on other transactions with related companies at the agreed prices.

As at 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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     (Unit : Baht) 

 CONSOLIDATED F/S  SEPARATE F/S 

 2009  2008  2009  2008 

Trade accounts receivable - related companies       

Subsidiary companies 

Master & More Co., Ltd.  

Maco RiteSign Co., Ltd. 

 

  - 

  -

  

  - 

  -

  

353,185 

-

  

353,343 

1,256

        -         -  353,185  354,599 

 
   

 
   

Other receivables  related companies 

Subsidiary companies 

Master & More Co., Ltd.  

Maco RiteSign Co., Ltd. 

Associated companies 

Inkjet Images (Thailand) Co., Ltd. 

Take A Look Co., Ltd. 

Related companies 

DAI-ICHI Corporation Public Company Limited  

Landy Home ( Thailand) Co., Ltd. 

        - 

        - 

105,448 

1,145,033 

 

        - 

        -  

      

 

        - 

        - 

112,555 

431,971 

 

       25,000 

23,808  

870,215 

53,471 

 

105,448 

1,145,033

 

      - 

        -  

 

 

498,082 

49,672 

 

112,555 

431,971 

 

    25,000 

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 & More Co., Ltd.         -         -         -  41,039,573 

        

Trade accounts payable  related companies        

Subsidiary companies 

Master & More Co., Ltd.  

Maco RiteSign co., Ltd. 

Associated company 

Inkjet Images (Thailand) Co., Ltd. 

Related company 

Landy Home ( Thailand) Co., Ltd.

       - 

       - 

 

3,183,078 

 

      -  

       - 

       - 

 

2,738,910 

 

9,474  

       - 

       - 

 

3,024,851 

 

      -  

98,440 

222,132 

 

2,607,172 

 

9,474 

 3,183,078  2,748,384  3,024,851  2,937,218 
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 Loan to Take A Look Co., Ltd. has been granted without collateral and with interest at MLR + 1%, which are 5.85 - 7.25 percent   

 per annum for the current year, and due at call. 

 

 At the Board of Director’ meeting of Master and More Co., Ltd., a subsidiary of the Company, held on 18 December 2008, its   

 directors passed a resolution to pay cash dividend from the retained earning as at 30 September 2008 for 2 million common   

 shares, totalling Baht 60.80 million. 

 

 

     (Unit : Baht) 

 CONSOLIDATED F/S  SEPARATE F/S 

 2009  2008  2009  2008 

        

Income received in advance  related companies        

Related company 

RiteSign USA Inc 

 

       - 

  

17,788 

  

       - 

  

       - 

        -  17,788         -         - 

      

Other payables  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.

       - 

 

6,727 

107,375 

 

         - 

            -  

       - 

 

- 

121,364 

 

7,219 

2,509  

19,005 

 

6,727 

107,375 

 

         - 

       -  

2,234 

 

       -       

121,364 

 

         - 

       - 

 114,102  131,092  133,107  123,598 
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9. INVENTORIES 

 

 

 

 

 

 

 

 

10. OTHER CURRENT ASSETS  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 During the year, the movements in allowance for doubtful accounts are as follows : 

 

     (Unit : Baht) 

 CONSOLIDATED F/S  SEPARATE F/S 

 2009  2008  2009  2008 

        

Work  in pr ocess 

Finished goods

54,600 

3,453,354  

883,722 

3,505,889  

45,000 

997,199  

880,522 

1,042,708

Total 3,507,954  4,389,611  1,042,199  1,923,230 

 

 

     (Unit : Baht) 

 CONSOLIDATED F/S  SEPARATE F/S 

 2009  2008  2009  2008 

        

Advances 

Refundable value  added tax 

Loan to Advertising and Sign Producer 

Association 

Income tax withheld at sources 

Goods and services under Barter Trade  expiring 

in one year

Others

541,915 

13,210 

 

500,000 

207,628 

 

1,690,000 

8,723,912  

1,451,711 

2,817,797 

 

500,000 

3,723,669 

 

11,991,248 

9,051,231  

541,915 

        - 

 

        - 

192,571 

 

51,360 

6,173,403  

1,451,711 

        - 

 

        - 

3,713,172 

 

10,817,748 

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 
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   (Unit : Baht) 

 CONSOLIDATED F/S  SEPARATE F/S

    

Balance as at 1 January 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  Equity Method  

 Nature of business  capital  2009  2008  2009  2008  2009  2008 

Associated companies 

Inkjet Images (Thailand)  

    Co., Ltd. 

Landy Development Co., Ltd.  

Take a Look Co., Ltd 

 

Production of advertising 

media and billboard  

Rental of office building 

Advertising service 

  

 

6,000 

40,000 

75,000 

  

 

33.34 

48.87 

33.33 

  

 

33.34 

48.87 

33.33 

  

 

2,485 

16,495 

25,000 

  

 

2,485 

16,495 

25,000 

  

 

9,552 

18,668 

631 

  

 

8,807 

16,246 

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. 

Landy Development Co., Ltd.  

Take a Look Co., Ltd 

 

Production of advertising media and billboard

Rental of office building 

Advertising service 

  

6,000 

40,000 

75,000 

  

33.34 

48.87 

33.33

  

33.34 

48.87 

33.33

  

2,485 

16,495 

25,000 

  

2,485 

16,495 

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) 

          Investments in associated companies  net    19,610  24,761 

      

(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-equity method  3,507,959  7,767,253         -         - 

Share of loss of investment-equity 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 

 

 

 During the years ended 31 December 2009 and 2008, the movements in investments in associated companies are as follows : 
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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 statements, 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 equipment  42,465,742 1,354,582 193,771 147,011 43,773,564 

Tools and equipments  4,831,168 20,452        -        - 4,851,620 

Vehicles  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 22,925        -        - 14,153,004 

Work 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 equipment  28,558,575 6,599,704 186,062        - 34,972,217 

Tools and equipments  4,077,992 429,096        -        - 4,507,088 

Vehicles  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 equipment -  net 102,920,509    66,975,317 

Less : Allowance for impairment of 

assets                         (75,155) 

     

  - 75,155 

 

      - 

 

      - 

Building and equipment -  net 102,845,354    66,975,317 
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 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 to Baht 113.36 million and Baht 108.03 million, respectively, for the consolidated financial statements, and amounted   

 to Baht 39.41 million and Baht 37.52  million, respectively, for the separate financial statements. 

 

(Unit : Baht) 

 SEPARATE F/S 

 2008 Increase Decrease Transfer 2009 

Equipment  Cost      

Office decorations and equipment  33,742,225 1,194,795        - 147,011 35,084,031 

Tools and equipments  2,141,045 14,393        -        - 2,155,438 

Vehicles  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 

Work 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 equipment  22,957,272 5,169,709        -        - 28,126,981 

Tools and equipments  1,833,055 105,874        -        - 1,938,929 

Vehicles  3,488,616 1,001,364        -        - 4,489,980 

Billboard stands 106,046,666 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 

 
     

Equipment - net 62,940,010    32,968,027 

Less : Allowance for impairment of 

assets                         (75,155) 

    

    - 75,155 

    

       - 

    

        - 

Equipment - net 62,864,855    32,968,027 
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 (Unit : Baht) 

 CONSOLIDATED F/S 

 2008 Increase Decrease Transfer 2009 

Computer software   Cost      

Computer software   7,364,453 44,625        - 35,000 7,444,078 

Software under development 255,000        -        -        - 255,000 

Total 7,619,453 44,625       - 35,000 7,699,078 

      

Accumulated amortization      

Computer software   4,640,296 1,109,270        -        - 5,749,566 

Total  4,640,296 1,109,270       -       - 5,749,566 

      

Computer software -  net 2,979,157    1,949,512 

 

 

 

(Unit : Baht) 

 SEPARATE F/S 

 2008 Increase Decrease Transfer 2009 

Computer software  Cost      

Computer software   6,029,188 44,625        - 35,000 6,108,813 

Software under development 255,000        -        -        - 255,000 

Total 6,284,188 44,625       - 35,000 6,363,813 

      

Accumulated amortization      

Computer software   3,882,825 868,852        -        - 4,751,677 

Total  3,882,825 868,852       -       - 4,751,677 

      

Computer software -  net 2,401,363    1,612,136 

 

 

 

 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  
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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 statements. 

 

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 total   

 value of Baht 35.32 million.  

 

 The Company has mortgaged unused land as collateral for bank overdraft, promissory notes and bank guarantee credit facilities   

 extended by a commercial bank totaling Baht 103 million. 

 

16. OTHER NON - CURRENT ASSETS 

 

 
(Unit : Baht) 

 CONSOLIDATED F/S  SEPARATE F/S 

 2009  2008  2009  2008 

       

Deposits - for billboards rental 

Guarantee deposit for payment of advertising rights 

(Note 25.3) 

Prepaid consulting fees

Deferred expenses - billboards project 

Goods and services under Barter Trade agreement 

which can be utilized more than 1 year 

Others 

14,875,250 

 

          - 

15,045,156 

4,521,089 

 

4,789,320 

4,628,708 

 15,856,100 

 

10,000,000 

14,416,976 

5,448,620 

 

4,789,320 

4,078,807 

 14,875,250 

 

      - 

      - 

      - 

 

4,789,320 

2,115,023 

 15,856,100 

 

10,000,000 

          - 

          - 

 

4,789,320 

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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    (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 

 

 

 

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 institutes, with unused balance as follow : 

 

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 entitle 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 entitle 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 statutory 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 : 

 

 

 

 

 

 

21. OTHER INCOME  

 

 

 

 

 

 

 

 

 

 

 

 

 

22. EXPENSES BY NATURE 

 

Significant expenses by nature are as follows : 

 

(Unit : Million Baht) 

 
  

2009 2008 

     

Consolidated   13.63 3.29 

Separate F/S   2.47 1.94 

    (Unit : Million Baht) 

For the years ended 31 December 

CONSOLIDATED F/S  SEPARATE F/S 

 2009  2008  2009  2008 

   

Reversal of allowance for doubtful debt  2.16 

 

1.04 

 

2.16 

 

1.04 

Service income  related companies 2.74 2.79 7.49 8.11 

Gain on sale of equipment  0.37 1.19 0.84 1.19 

Refund bill board insurance fee  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 
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23.  INCOME TAX 

 

 (Unit : Baht) 

 CONSOLIDATED F/S  SEPARATE F/S

 2009  2008  2009  2008 

        
Costs of services and sales  136,116,961  134,073,204  127,113,367  115,380,985 

Rental and services expenses  106,537,847  120,003,270  69,340,162  87,010,053 

Salary and other employee benefits  53,551,978  53,793,956  42,370,396  42,845,984 

Depreciation and amortization  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 for doubtful debts and debt written -off  2,836,687  15,128,427          -  13,861,878 

Director remuneration and meeting fee  2,210,000  2,225,000  2,210,000  2,225,000 

Amortization of deferred consulting fee and deferred 

expenses on bill board project  947,152 

 

3,420,127 

 

        - 

 

        - 

Loss from impairment of investment         -          -  5,149,741  11,435,032 

Others 21,164,312  17,934,761  15,285,535  15,215,485 

Total 405,845,623  427,176,747  319,467,055  353,414,403 

 

(Unit : Million Baht) 

For the years ended 31 December 

CONSOLIDATED F/S  SEPARATE F/S 

 2009  2008  2009  2008 

      

Net income after tax  45.62 43.91 22.38 49.64 

Income tax 19.36 19.01 8.62 7.63 

Net income before 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 Tax exempted income  (0.99) (8.37) (1.92) (45.94) 

Net taxable 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 Ministry 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 at the rate of 2 percent of salaries. The provident fund will be paid to the employees 

upon termination of employments in accordance with the rules of the fund. The fund is managed by Ayudhya Fund Management 

Co., Ltd. 

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 letters of guarantees issued by local banks to        government 

  agency for the Company’s annual space rental 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-term lease and service agreements, mainly   relating to the 

  rental of space for advertising business. Summarised below are the future rental and service fees under the agreements : 
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Year  

 (Unit : Million Baht) 

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 investment in   

  development, and sale and marketing administration in media advertising and public relations in Centerpoint @ Central   

  World for a period of 120 months, commencing from formal starting date for 80% of total project areas. The Company   

  agreed to pay the compensation to such company by the fixed rate of actual net income from adverting and public   

  relations relating to 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 Baht 1 million after   

  its receipt of full compensation following the agreed conditions for each year. 

 

  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 to associated company totalling Baht 32.09 million. 

 

26. 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 recognition   

 and measurement of these items are disclosed in the respective accounting policies in Note 3 to the financial statements. 

 

 Liquidity Risk 

 Liquidity risk arises from the possibility that customers may not be able to settle 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. 

 

 Interest Rate Risk 

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

 

 The significant financial assets and liabilities classified by interest rate type are as follows : 

 

 

 

 

 

 

 

 

 

 

 

 

 

 (Unit : Baht)  

 CONSOLIDATED F/S

 31 December 2009 

 Floating rate  Fixed 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/S

 31 December 2008 

 Floating rate  Fixed 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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(Unit : Baht)  

 SEPARATE F/S

 31 December 2009 

 Floating rate  Fixed rate  None - interest Total 

Financial assets / liabilities     

Cash and cash equivalents 144,626,716             - 1,081,269 145,707,985 

Short - term investments             -             - 35,251,780 35,251,780 

Loan to related company 12,606,000             -             - 12,606,000 

Restricted deposits with banks 2,441,377             -             - 2,441,377 

 

(Unit : Baht)  

 SEPARATE F/S

 31 December 2008 

 Floating rate  Fixed rate  None - interest Total 

Financial assets / liabilities     

Cash and cash equivalents 60,923,840                - 707,530 61,631,370 

Short - term investments             -                - 5,039,345 5,039,345 

Loan to related company 12,606,000                -                 - 12,606,000 

Restricted deposits with banks 2,441,377                -                 - 2,441,377 

 (Unit : Baht) 

 CONSOLIDATED F/S  

 31 December 2009  

 At call 1 - 6 months 7 - 12 months Total Interest rate 

Financial assets / liabilities      

Cash and cash equivalents 95,250,413 79,301,384             - 174,551,797 0.25  1.0 

Short - term investments 37,306,853             -             - 37,306,853 - 

Loan to related company 12,606,000             -             - 12,606,000 6.85 

Restricted deposits with banks             - 5,651,377             - 5,651,377 0.5  1.0 

 

 Financial assets/liabilities with fixed interest rates and the duration, from the balance sheet date of 31 December 2009 and   

 2008, are as follows :  
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 (Unit : Baht) 

 CONSOLIDATED F/S  

 31 December 2008  

 At call 1 - 6 months 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 - 6 months 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 - 6 months 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 instrument 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 discounted cash flow models.

The following methods and assumptions are used to 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 to the relatively short-term maturity of these financial instruments.

- Loans to related companies carrying 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 - 

  term 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 to a 

supplier for the service fee and lease of advertising media amounting to 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 set up additional provision damage amount in its account. Such subsidiary had appealed to 

dispute the verdict and currently is under considering of the Appeal Court.
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28. RECLASSIFICATION

Certain accounts in the balance sheet as at 31 December 2008 and the statement 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 Department 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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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 determination, the 

Company has long driven its employees to relentlessly 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 to be highly qualified and ready to respond to customer demand with utmost efficiency.

In conjunction with repaying society, the Company has laid solid policies of supporting and promoting various social 

activities, including scholarship awarded to university students who will be our national important force in a very near future, 

gift giving to deprived children in charitable foundations, etc. The Company always accords paramount importance to these 

social responsibilities.

Another important task, of which, Master Ad Public Company Limited has always treasured and been enthusiastic 

about throughout the year is to organize customer 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 to the general public who 

are likely to become our clients some day.
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