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u/ Vision

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

technology in 2015”

n1sn? / Mission

1. e fiRTiafaavesuenduivhlanuuszgndlduas s budiiiluussme
To apply the best operating approaches from other leading companies worldwide for our company and maintain the
company as a leader in our country.

2. Uitmazfesdishrnaasydulafistunnd
The company will continually increase its growth rate every year.

3. nauAliiuigndn Tnensusudgsmandasisonisimalulad waruinnsadluig inussondld Wunsuinsiisnunmesis
soidlesmueudesnisvesgndn ednwgugndiiiuazvergugnA-lvsl
Value added to customers by product development from new technology and innovation. In addition, the company
would continually concentrate in good quality services according to customer’s needs as for maintaining old customer
base as well as expanding new one.

4. weueliiudinuuazUsemand Taonisinsnu msdseen wazmsimundelawannsueniiogendelyiiy Street Fumniture
fifdnlunsanuindediaenuegmia
Value added to our society and country by employment, exporting, and outdoor advertising media development to
become a Street Furniture which absolutely decorates our city in a part.

5. iugudnananietne deya Tnmsmsgsiedelavanmeusniiogende
To be a center of out of Home Media business information network.

6. 3EuMmNuARaaTIArine ielAnyargaatugnAuesuITh
To create brand and image as to be well know worldwide.

7. aheenauduaznmdnwalliduiisdnegran e
To create brand and image as to be well know worldwide.

8. aumiwensuywdesnadeiies suthlugnmswannnuesuazesdnsuianisiious

To develop our human resources continually that leads to self development and learning organization.
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ACUZNSSUNIS
The Board

of Directors

a o £
s.a.nnsesdnn laneviay

01. 03. WBUWAR AaAaISNY
Pol. Sub. Lt. Kriengsak Lohachala Mr. Noppadon Tansalaruk
o U3E51UNTIUNITUTEN ® NUNT
Chairman (HHS1NRUUENTNUUTEN)
® NITUNTDATY Director (Authorize Signature)
Independent Director ® J3¥51UNTIUNITUIMT
Chairman of Excutive Committee
* YsEsUMmUNTIuIMS
Chief Executive Officer
02. wigUrswas Sylveysy 04. wIBATA AanIand
Mr. Parames Rachjaibun Mr. Vichit Dilokwilas
o 599U5¥5IUNTIUNITUTEN e NITUNTT
Vice Chairman Director

o NITUNIDATY
Independent Director

e NITUNITUIMIT
Executive Committee
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05. UNBNIYET UATAULHT 07. weUssLasg Isanesnna 09. ursguaial Iwdnuaded
Mr. Phiched Maneerattanaporn Mr. Prasert Virasathienpornkul Mrs. Ubolrat Bhokamonwong
* NIFUNTT o U3851UNIIUNITATIVEDU ° NIFUNIINTIVEDU
Director Chairman of Audit Committee Audit Comittee
o NITUNITUINNT o NIFUNTDATY e NIFUNNTDATY
Executive Committee Independent Director Independent Director
06. uYsIY fUsHIEIgaNa 08. wewsAnA ?ﬁymuqiyaﬂima%g 10. WNAIITUUITIAL UTUNUY

Mr. Tawat Meeprasertskul
e NJITUNT

Director
o NITUNITUINT

Executive Committee

Mr. Pormsak Limboonyaprasert
e NFIUNTTINTIVADU

Audit Committee
o N33UNTDATE

Independent Director

Miss. Tamonwan Narinthavanich

e NJTUNTT
(HgwvasuNEnuUIEN)
Director (Authorize Signature)

° LaYIUYNITUTEN
Company Secretary
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01. UIBUNAR AaAANSAY
Mr. Noppadon Tansalarak
o Use51udmunNuInIg
Chief Executive Officer

ACUWUSHIS

03. wegdas Ainwns
Mr. Yanis Tiparkorn
o Uses1udminNfNeus s UL Innsy
Chief Innovation Officer

Executive -
02. UNYBAANT JuBUN
Ma nagement Mr. Apisit Chuenchompoo
o JPgUsEudImNNUIMS
Asst.Chief Executive Officer

04. WYty g350unde
Mr. Chuchai Suwanpuchai
o Uszsumthfidemaianisuan
Chief Technical Officer
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05. BN YU 07. uglsssas yaeTawug
Mr. Jutha Jaruboon Mrs. Uraiwan Boonyarattaphan
o s99UsEs UMY TRNNS o fgruremstheuimsdinau
Asst.Chief Operating Officer Administration Director
06. WINAIITUUITIU UITUNIUY 08. WIBANSIA FURNTIAN
Miss. Tamonwan Narinthavanich Mr. Damrong Sontiprapob
o f8uen1sEheTyn1siu o fYaegduIen1sEgvY

Accounting & Financial Director Asst. Sales Director
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gayanwmswulavasy

JUMSIIUSIU 2554 % wWavuwlav| 2553 % wWavuwlav| 2552

Consolidate financial statement 2011 % Change 2010 % Change 2009

selannnsuinisiarnsvig
Revenue from Sales & Services 635,533,692 27% 498,894,441 8% 461,467,044
51917574 Total Revenue 635,533,692 27% 498,894,441 8% 461,467,044
mlsand Net Profit 97,988,931 51% 64,703,424 66% 39,058,592
g Francatses
Aunindnyuiiey Current Asset 441,445,133 6% 415,272,563 12% 386,801,130
dunsndlaivuiioy NonCurrent Asset 266,198,695 30% 205402919  -15% 218,891,118
Funsndsiu Total Asset 707,643,828 14% 620,675,482 2% 605,692,248
MﬁﬁuuguLﬁau Current Liabilities 185,092,751 35% 136,755,959 42% 96,298,654
Mﬁﬁuhiwguﬁﬂu Non Current Liabilities 11,783,967 2040% 550,777 32% 417,904
Mﬁaui’m Total Liabilities 196,876,718 43% 137,306,736 42% 96,716,558
duredriiioviu Total Shareholder’s Equity 510,767,110 6% 483,368,746 5% 508,975,690
NSIAS1:HON0SIEIU / RatioAnalysis 2554 /2011  2553/2010 2552 /2009
dnsrdrunanInNEImNsalunsinnnls Profitability Ratio
Sasnlstudu Gross Profit Margin 51.77% 47.32% 41.84%
dn31Mlsans  Net Profit Margin 15.42% 12.97% 8.46%
SNTNANDUUNUININAUNTNE Return on Assets (ROA) 14.75% 10.55% 6.48%
dnTmanauunugtionu (fully diluted)
Return on Equity (ROE) (fully diluted) 19.78% 13.69% 8.55%
ans1duiAT1zYuleu1en15RU Financial Policy Ratio
é’mswd’swﬁawiad’mmmQﬁaﬁu(wﬁ) Debt Equity Ratio 0.39 0.28 0.19
Sasrdumnuannsatisznonde(i) Interest Coverage Raito 239.93 NA. 807.25
ans1dUaNINAGDY Liquidity Ratio
dns1duRunuMuIgY (1111) Current Ratio 2.38 3.04 4.02
Fnsndnumyuiewss (W) Quick Ratio 2.35 3.01 3.98
ansdrunanIUszanSamlunisuiniseu Efficiency Ratio
é’mswdaumuﬁauqﬂmf‘jﬂﬁﬁﬂ (Y11) Account Receivable Turnover 4.86 4.24 4.39
sveznaniuni () Average Collection Period 75 86 83
dn3IN1TLUVDIAUNING (W) Total Assets Turnover 0.96 0.81 0.76
JayanednuAu / ShareValue 2554/2011  2553/2010  2552/2009
UL Share 125,000,000 125,000,000 125,000,000
1AyarnLUnFsevu Bookvalue per share 4.09 3.87 4.07
finlssieviu (EPS) Earning pershare (EPS) 0.78 0.52 0.31

gnausaUnserilssieriu  P/E Ratio 8.74 8.15 9.86
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Comparison of Business'Operation Repof!t
# " .‘

_ =

52u5181¢ / Total Revenue Funiwdsau / Total Assets

flsdudu / Grossmargin wildusau / Total Liabilities

filsgw3 / Net Profit douvasffioviusam /

636

621

606
509
488 183
11 9
TS
S L
AEFRVEER

..bt_,'\__\'@

600

499

ﬁﬁ.gs\'ﬁs\‘
yaAwuduwa (auuin)
Dividend Values (M. Baht)

wuduwa (un)

Dividend per Share (Baht) -
115.00
62.50
0.25
. 0.20 0.20 25.00 25.00
“Eu, . . . e
= S ETE
“Ee- e, o ’M e
=i 2er . -ﬁ'—i\‘ig‘&
isray,,, AEEENEE
dasauwuduwaaauunu / Dividend Yield (%) rlscdaru / EPS
12.89
0.63
0.5
7.3 0.4
7.33
6.49 0.29
a.74
0.18
255072007  2551/2008  2552/2009 2553/2010  2554/2011 2550/2007  2551/2008  2552/2009 2553/2010  2554/2011
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Fouseniloanudnning S USEV WEWes wen 9119 (WANAL)

ANZieuuIEN © 0107546000113

Uszinngsng - Wdnsuagduiedndolavannsuenilegends wasduiiia

NNty : 125,000,000 U Usenaumeviuaniisy 125,000,000 U yaA1vjuay 1 U
(4 31 WAL 2554)

vguﬁaanuas%hsm?iuyjaﬁq : 125,000,000 U Usenaumeviuaniisy 125,000,000, ¥ gadwiuag 1 um

(a4 31 Su3Al 2554)

aa a4 av a v a o & v
UAyananuenieiy  Uszangsia dndqunistieriu
vanuawes wous wes  liudnswazsuimdnnudethelavanawadn  100.00% semuannzilounasdiszudn
van.anli lsvigned HangUnTal Trivision 80.00% VoV uAIANELTeULAETITEUAT
vanuaud Anaasduw usnisiwiensdineu 48.87% aeuAINNEL UEULAETI T
UAN.NA BE §A dothelaiwaun LED Bill Board 33.33% vewmuInvzidoulayd1saa
Uan.89A Wv Buawa  ndanmlavanieszuunouiamnes S3AAn 33.33% vewmuInvzidouLayd1seuan
= v a Y% a 4 v vy = ° v
UAN.NTU Uon Tiusmsuaziudmandelavanunnidsrull  51.00% vomuaanzidouuasdnsvudn
2 ¢ a A a v o v o v w € = o %
van.uiindasieiin UIN53udnau dnvidelamandsenduiug 50.00% e uIANELlukaztITTIT
nnsdtinenulng @i 1 U 4-6 gepa1ani1l 19 auuaIanin

WYNTBUNAAINTNT NTUNNAUMIUAT 10900

Inséwyi 0-2938-3388 Insans 0-2938-3489

Vivles http://www.masterad.com
WNUNLNAUFNNUS : Insfwdd 0-2938-3388 in 487
KALAYIYNITUTEN ngans  0-2938-3489

2id ir@masterad.com

UAARADINBY
= o s 4 a o 6 % U & o % 5
weNSigunanNIneg L USEN Audsuhnuanning (Usewelne) 31intu 4, 6-7
21ANSAAANANNSNE AU SEINALNY
NS 0-2359-1200-1  InN5@15 0-2359-1259
Heoulnyd D uan. wnsuviseudiulag wivauAn Wensa uay uNand lwadelud

el 87/1 4 18 ermsualTneavmiesesaddumaa 2.3ng ATENNY 10330
NsAnW 0 2654 3330  nN5@15 0 2654 3339
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MAXIMIZE BEYOND YOUR EXPECTATIONS

maco

Master Ad Public Company Limited

MEDIA

nngningnsidudihmeiudelavannisuendieterdy
wjatuaieassauinnssy ienauauasrueaIn1g
YDIYNANBENATUINAT

w2 oo = 5
GEMRGEEIG D] YNNDAUNTN

Every Steps To Become The Leader In Out Of Home Media.

We Strive To Innovative in fullfilling Customer’s Needs

“Create Media With Quality”
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18 3 aw do 1 e danldauvuthelavunnige éﬁaﬁﬁy’wumimguazsummLﬁﬂm’mﬂ1'ﬂ%muuazaawuﬁaméfqauﬂﬁ]ﬁ;ﬁ’uﬁﬁﬂﬁ
Warndiediansavhauseulandgndnlansuises nangudelaiwan meld Concept “OHM Solution Provider” Lite ¥zl
fualawnuiiin “The Leader in OHM Solution Provider”
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U 2536 : dnalulagnistuindeuvesgunsalivelit 1 drelavanaunsawananinildle 3 nm wazivuafianienisnan
AlARINARINTT 1Wu wanangelurnisanuu wasludethelawunussian Trivision Fellvisvualey
WAz LIAENAUNISIEY LazaaIufinnns

Y 2537 :inueavzifeusazSandiszudadu 3,000,000 Um

malulagmdmnssuanyssynaldivgsiadethelavanyseny Billboard Tng aliunsneaielasadg
TusUuuuaies (Mono Pole) wag Lag (Double Pole) uulassaiiauuudnlewsass (Steel Truss)

Y 2538 - wuuaanzifeunaziendiszilu 6,000,000 U

e

v o

Y 2539 © SwamuiuuIEn Seiav Buwawa (1Bu) waf Wu Jiewd iin anUszmauiale Wednaauen Seian
Suwana (Usswelve) $1in TngUszasdiiioUsznaugsiasurndnnnluszuuneufiamesdedin ielddmsu
Nuudndethelavanniniguenuaznglueiamsvatgsukuy

v
o

FWAMUAUUTEN 1des vuua Bumesiutuuua 91in grandethelavantuihainussmadingy ednns
UIT wnames woud wes $1in lnsusemdevuludndiusovas 51 veauaamsiloutazdiszuds Anduitu
aau 10.20 aruum lnguszasAiiioUsznaugsiandndethelavaniifiawiadndingt 60 m1s1uns

U 2539-2544 :  agensindugsnaludsdethelavanussiandug dieiiiumadenliiugnan wu dedhelawan Dyna Vision,

Focus Display, City vision, Balloon, Airship 1udu
Y 2545 : LﬁmnuﬁmmLﬂauLLazL'%am?wszLLé”gLﬁu 100,000,000 UM

BUINTEUUUIIISAMAIN 1SO 9001 : 2000 Wranldlunsuinisnu uaglasun1ssusewnnsgiu 1SO 9001 :
2000 971n@a1Uu United Registrar of Systems Limited (URS) UszLwﬂé”aﬂqmﬂuiwLLiﬂqusﬁﬂﬁaIameWﬂwa
Tialawnu “ad9assnde Bntlo Asunn”
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Remark: Total Industry - Exclude Section : Classified, House ads.
Joyadn The Nielsen Company (Thailand) Ltd.
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(AnaUUMIUA2RY)

(e um)

1. 5.0.0.40309807 lavizanas 100,000.00 - - 500,000.00 600,000.00
2. wethsiues Folveyny 60,000.00 - - 420,000.00 480,000.00
3. WHUNAS fiuransin 50,000.00 - 10,000.00 - 60,000.00
4. Wefiveg udlSnuyns 50,000.00 - 10,000.00 - 60,000.00
5. W85 UUselaigana 50,000.00 - 10,000.00 - 60,000.00
6. UL AanJane 50,000.00 - 10,000.00 - 60,000.00
7. maﬂsmzﬁg %iLﬁﬁﬂiWiqa 50,000.00 80,000.00 - 230,000.00 360,000.00
8. wgmsAnd guqmaﬂizl,ﬁg 50,000.00 40,000.00 = 150,000.00 240,000.00
9. wguasmil Tndnuansd 50,000.00  40,000.00 - 150,000.00 240,000.00
10. UNENMSINITIU  WSUN LY 50,000.00 - - - 50,000.00
Rty 560,000.00 160,000.00 40,000.00 1,450,000.00 2,210,000.00
aguAmauuNuNIINN1TY 2552 -2554
AUV
L?ul,‘ﬁ’ﬂﬂiz‘qu 10 760,000.00 10 995,000.00 11 710,000.00
Ruarndia 5 1,450,000.00 5 1,325,000.00 5 1,500,000.00
374 2,210,000.00 2,320,000.00 2,210,000.00




40

ANNUAL

REPORT

2011

3.  ACU:NSSUNISUSHISAIULEYY

AugnssuNIUEludusiaisnuenssunsumsanudssisesdns Inedszneumeamuenssunislitesnit 5 au &

aeetiy 1 AU faudunssunsusom

o A o & a o a o Ao ' o &
M oUN 7 NHNTNUT 2555 AENITTUATITUIMITAINULEUIUDIUI YN HUWIU 10 U AU

LugunAa furansng Usgs1u
2. eetiud A3dasnsal s99UsEEU
3. aas ANNg NSIUNTS
4.1n8y7e GREERVENIE NIIUNS
5.41899 JYUE N33UNTS
6.UNTIUN nszNane3 N3IUNTS
740981505 WUy ASIUNTT
8.uglsITey e Shug N3NNI
9.118A159A guRnsnn NFIUNNS
10.u9015808 hena NIIUNT

YBULWABIUIANLINUAZANUSURNYOU

o

ANLNITUANTUSYNTANUELS USHM 1nawes wem 1nauuivy) Tuifisazanusuiaveunadl

10.

o

AYNANENITUTMIANULELT YBIUTEN names wen F1inmIvL)
v o - @ & =
Fovhununuiieesiu vieannnuldys

JauaulguIgAUNITUSHISANLLEIUDS USETM 1amas wam 31199 (UMNTLY) FBAMenIUAISUSINS VSTV awmas
wan 1R (W) WeveauiureueungnsUfUR

afuanuNTUIMINWTRNEUIMIIEAUge Ineimualassaiievesmsuimsaudsdinsounquiisasing wieumn
° s v = ) a va vas v = a va =
Winagnsiuaudsdlignisufin lneldsnsadesuidevujifuasnmsaslussuy anzay

& & oa . ¢

ANy WA5129% wazUseliuauEed wud by Ninuwasrisea199ziinTu Tail nansenuseaannsianely waznieusn

Usziliung uardnyinsneaunsan Y1aueseuiinelItuAuiemaveIssUuLasN1SAIVANAMLLEEY fanny
AFTUNITUTING VSN LA0T WoR 9110 (UATU) LAZAMENIINATT USEN 1Ndmes wen 910n (W)

'
o

° v o & ¢ o w o Ao o @ 1 v a =
‘Vl’]'Vl‘LJ’WILﬂuquﬂi’alﬂ,umiﬂ’]ﬂUQLLﬁﬂ’J’]JJLﬁEIW]iJ‘uElm AN "'] Vlﬁjﬂiza’mﬂ’luﬂ’]iUiWﬁﬂ’J’mLﬁﬂﬂi’lﬂﬂ’m

wumuswmumsﬁ%mimmLﬁaaﬁﬁuauaﬂsz%w%mamiﬁﬂLﬁumumqmsu’%mﬂﬁa%’mmiffumwau?%mﬁlﬁmmm
gausule

%’ﬂamsuuu%miﬂmuL?%aaquyjmﬂﬁ Tnedoulosszuuasaune

UftRaudun ludniiieadestuulsunefunisuimsmudsmesuisn snawes won $1in Gy aaiieos
NFINATUTENUD UMY

2M5TANTAISIAUNUS

AUTAUEATIUNISUSEN AU

maco

Master Ad Public Company Limited




ANNUAL
REPORT

2011

RFIVEEAIEY
AZNIIUNMSUINIAUERfonlilnS e SenUsyguvnitiow vsomuiiuauaas Tunmsussyuazdesdinsunisdnsy
Uszyuusiavasiogntios 3 au Sazasuiduesivszgu maddededvavesiivssgulidiodesdnunnluiivssgudunfivesivsyyu

lavyNIsusyn
ielilulumundnnisiiuguaianisiitvesuienaamsideulunuinanuiuinyeuresnnznIsunsusem wazny
YoruuATDINTE U AraNSNEwazaatananning @UUN 4) wa. 2551 U3Enslausansli usansuuIsI Wsuvnily

n33unTs wazgsrenisinetndnisidu Wuaviunisuid wazlvihivjifeudefmusvemsysudydAndnvinduas
naNavanvswe (aUud 4) w.a. 2551 Al

WINNLaTAUTURAYDUVBIAUIYNITUTEN

1. dnvuanfuinwienasiieluil
(n.) wneidyunssuns
(v.) wifFenUssyuAMENITINIT T189UNTUTEYUANENTIUNT karT1enuUTEivesuTem
(n.) wifsFeinUssyugiiony warsienunsussyaRonuy

) a1 Yo oA [PN
2. udhwnnenumslfdulddennenulagnssunsuagguinis
3. anflumsdus auianenssunsiiuaaInyuUsEnIAiuue

4. dpddunsenunsiidulfideresnssumsuafuims videvesyanadifimnuifeites dadudnlideiineades
fumsuimsianisvesuign vseuiinges Wivszanunssunis wasUsesunssunsnsivaeunsiuneludatu
st fuitussnlasusenuiiy

5. Ufthnthiidemmuiufiavey anuseiinse s waseudedndanin savidesu fORlHTUlUnunguane Tnguszasd
Totaduresuitn uRnuznssuns naonuuAiussyudiedu uazlihanunamsenedydandnnindua
nanandnning w.a.2535 Tuimsn 89/8 H53ndesnNuTURsveULazAINNSEINTETY) 11R91 89/10 (Adednd
4939) 1177 89/11(2) uay (3) (Mansgyhiidavidoudafudstlovivesuisn uazannm 89/18 (nseviwidoaziiu
nszvihnsdumebifiyaralivsslenilulnedivou) inlideiulaveylan

Us:sUISIMUINNUSHIS

Usysmudmihiiuimadusiumisgagalunmsudmsouilddunsuisiannangnssumsuims defivihfiuimsnu
UsuHLUTiesUUsTnaiildueyiRnnansnssumsuitnegianindn Memdednd guinuarseiinayte auvidies
VTRl T lUnungrneSagusasd dodsduninssuns laeBafenaustlovivesuituazdfevudundn sunsuazuihilves
Usgsrudmhitudms audiasiznssunisusumnang

F1UN9IMINNYVUSSIUTIMUNRUSHIS

@ Y

1. JWuddndulaluSesiidfyuesuien Mnunn1sie wqussasd wwmne wleuievesuien sadanismiuguanis
AsiuulaesIn Kandn AnuduRusiugnALar SURAYE URDAMENTINNNTUSEY

2. Fdwnadreusiss londre yaranusiuauisilusaziiuauns hlufuimssendnnuvesusdniieufomniig
AW TadanisinvunveuwasnantiniuasnaUselerineuunuivingay wasdidnslunisuansen v

200 laeanwiinaumuAINUMLNTEY

3. fgwnalumsivuaReulavienisn Wy 1EwATAA S3EznaINItssRy nsindygdeis nsidsundas

'
a

daulannanisan Wudu




ANNUAL
42 REPORT
4. figwneeialdinenulasinisnlasueuldAnauenITunIsUTENLGY wavAldInensensTetuusayased
Ul 10 Suum

5. finnsanidesmsamululasimisssanineg safanmstoneningdu

6. figwnansginisuazuansmudusunuuitnieyananisusnlufamsfiieatesasfuuselomideuism
7. aqﬂaﬂmwiqr?]y’qﬁﬂ‘%ﬂmﬁmm6] Adndudensiiuam

8. fudufansiisadestunisuimsnuiluvesuien

el nsligunavesusesudmihnuims/nssunsgdanisisnanduiuliannsanseyild mnddwlddmds viie
onafianudandmamalsslevdluanuagle s Auudevlunisldsrunannan

NISUSKISIANS
ﬂﬂ‘?‘ia;:iu%ms ol 1unsian 2555

1. wgunaa Aaupanineg Usgsrudmthituims

2. wwedavs Fumag HeeUsssumihiiuims

3. Wy eas ANNg Usgsnudmiiidheudmseuianssy

4. weyly gi3nude Usgsrudmihitihematianswan

5 wem YU seaUszsudmihitiheufoanis

6. UNAITUUITI Wiy WUIYNIUTEN / fennensiiedylinisiu
7. weelne YaueFaiug Heemstheuimsdninau

8. UIUATIA duRnsiaw HedewIsnsieY

v a q' I 2 v oa a o L4 1Y LY
VUYL : UINIIIEN T ey 8 111LEIJ'WJ']EJL‘UuanM'ﬁ(ﬂ’]&lu&ﬂiﬂu@ﬂﬁi? 89/1 UBY NIV.NANNITNYLALHAINRANNITNE

ANQDUUNUWUSKS

AnsINsUSS Wudivusdmeuuulsssudmhiuimsuasiudmsvemnmbenu lnefiansanananudise
matmang 9nnsAmuRfiaTin vesrudIsa (Key Performance Indicators : KPIs) Tuusazy wieiduuuamalunisdiueu
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(We : um)

Ruidousiluila 24,450,106.36 14,137,139.64 10 14,734,288.97
LEuaquﬂamuéwsau??m%W 8 289,383.00 6 289,064.00 10 253,006.00
EJIP* 5 504,809.40 4 260,039.20 = -
37U 25,244,298.76 14,686,242.84 14,987,294.97
wnewe o AMgnTINMIUIEnewiRlasinnshinamussninednlargnnesuTEnannzieu
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srelamintie
- UTEgey AT sTEEnaTSEE - - 3.88 3.98
- U IndiAgsiuyaranieuen 0.12 - 0.12 -
- UstiiAeades 0.28 - 0.28 0.27
seldaunenii Spvay 5 IngaAvIETiviv
- USEiton Guld dlndfeeiudine - - 8.36 7.31
fluyAnanIguen
seleutuna
- US¥msy - - - 0.30 0.85
selaaUInwazuInTneyd Fefinnassauiiu
- USumeon - - 0.94 0.62
- USE¥nsu 0.39 0.05 0.39 0.05
srelaandinau TIANAA - - 2.88 2.82
- USemeen 0.54 0.54 0.54 0.54
- USENT
s1elBu ANTIANY - - 1.54 1.98
- USdngay 0.24 0.58 0.24 0.58
- UFENT
fununsliusnig MUTIAMUY - - 4.09 235
- USumeen 10.50 9.67 10.05 9.09
- SN 0.76 0.67 0.76 0.67
- Wdniietes
Alddglunisue AUTIANY - - 0.09 0.08
- UTEvgey
Algaglunisuims ANTIANY
- USdngag - - 0.02 0.03
- US¥nsy 12.60 12.62 12.60 12.62
- WiniAendes s 0.05 5 0.05
S URVARGRGL
naUseloiszorduvaaminu 28.77 20.93 24.88 19.44
Ailenauselenindionnainau 0.39 - 0.36 -
Anflenauseloisvrenidug 0.02 - 0.02 -
AUYUNNNITIRY 0.16 - 0.15 -
- JusmsdnAny

BOAAINEBVITIBNTTIRY & JuN 315uaAN 255408z 2553 Tauanauend1annluaunanigiusn1sRunelasens

fasaluil




L4

ANNUAL
REPORT

2011

- USTW W@mes waun 1asinne
a o 1
- USHY wung A3LeRndafe

a v oA 1

- A9N159IUA BU BN 7103 WA

anviiay - Uisniieades
UsENEDY
- UV wnamesiaun 1039
- U3En 1A lsvieneid $inm
- USTW N3U Lon 9100

a o

Usuensay
a o a ¢a a o
- USTW DaRan duualaa (Usywelng) $17
- U3t nA By gA 911in
- USTW waud AnaaaUuius 31in

33U

Uindau
- U3t nA 8y gA 911in

Bmiinngén - Usmiiuades
= e
- U3EN 1N@masoun 1esIin
- USTW 1A Isviwnesd 1
- USEW N3U LR 910n

U3ENsIN
a o a 6 @ a o o
- USTW Dardn duwalaa (Usewelng) $179

maco

Master Ad Public Company Limited

(e : Um)

- - 369,199 507,267
364,335 - 364,335 -
121,920 - 121,920 -
486,255 - 855,454 507,267

- - 942,865 1,073,002
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ANQdUUNUWDUUTYD

AmBURUNUTELa UM R1elvigaeulnyd (Audit Fee) Tuseuldny@augn o 31 Sunau

1 VHLUNANDS Lon 840,000 840,000 785,000
2 VINUALRDSLOUR NOT 455,000 455,000 435,000
3 van. deAiivduaaa (Uszndlne) 220,000 220,000 220,000
4 van.ulA L el 95,000 130,000 150,000
5 VIN.LAUR AaaaUY 190,000 215,000 250,000
6. UIN.NTULDA 160,000 10,000 -
7. vIn.uing asiedin 40,000 - -

SWAMDULNUIINNTEOUTYT 2,000,000 1,870,000 1,840,000

AU3N158U (Non-Audit Fee)

- laidl -
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UsSUN u1ataos waa 3na (Unsu) ua=usvngoy
yuuaavyiuzNiswu
tu Jun 31 SuNAW 2554 ua: 2553

(Wag : um)

YUNISWUSIU YUNISWULAWI=YaYUSEN

Suning
Auniwdvyuieu
Ruanuaysiensifisumiitiuen 5] 220,033,621 218,101,777 155,986,656 151,617,564
Ruasuiangn 6] 38,437,992 37,649,809 36,320,609 35,575,844
Qnuiin1sén
- gnéninly - g (7] 133,865,221 127,416,183 86,494,070 67,130,432
- U3siAetes [7,8] 486,255 - 855,454 507,267
Qnviiay - vitiAeates [8] 93,743 201,999 1,569,025 1,980,160
@Jﬂwﬁmﬁmaw%ﬁmiaa (8] - 2,450,010 - -
AurALYa [9] 7,189,903 3,592,216 4,631,812 1,182,398
Al 18E9AT 5683083 7,113,423 4313003 5,570,856
FulfBuunuiemiiiedes [8] 495,000 495,000 495,000 495,000
Aunswenyudeudu [10,28] 35,160,315 18,252,146 23,684,559 13,745,791
suRunSwdnyuieu 441,445,133 415,272,563 314,330,188 277,805,312
nIwdlainyud
Ruaemu
- US¥ndag [11] - - 81,098,668 81,098,668
- UTENIW - gvd [11] 32535391 29,222,754 21,479,475 19,101,176
Furhnswiensiiddesaialunisly [12] 5651377  5651,377 2,441,377 2,441,377
91 1suazaUnIel - gvd [13,28] 87,229,981 26,150,531 20,421,813  17,115232
ARNTImBIIUTUNSY - gVS [14] 3,841,411 2,768,202  3,768506 2,615,250
gunsalnundesonIsidau 25,619,029 26,389,935 26,219,961 27,108,797
Ruamuluedmnzuning [15] 35,316,836 35,316,836 35,316,836 35,316,836
qﬂnm‘imﬁ%’ummﬁaiamﬂ%’mu [16,28] 20,413,761 20,413,761 - -
Funsndluvyuioudy [17,28] 55,590,909 59,489,523 18,387,251 19,536,796
sauunindlinyuieu 266,198,695 205,402,919 209,133,887 204,334,132
sudUNING 707,643,828 620,675,482 523,464,075 482,139,444
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(8,21]

68,709,609 55,239,913 49,500,889 34,145,561
8,065,855 4,254,755 9,119,362 4,669,538
10,919,137 4,598,205 10,544,208 4,238,276

= - 575,867 -

269,819 313,753 293,423 150,937
26,020,915 - 4,206,300 -

= - = 2,549,990

24,763,670 14,213,027 17,935,693 4,843,398
28,085,589 14,048,195 17,835,070 10,967,157
10,841,461 9,722,585 6,442,759 5,553,938
74,459 31,294,853 74,459 31,294,853
7,342,237 3,070,673 6,532,940 2,054,310
185,092,751 136,755,959 123,060,970 100,467,958
9,721,630 - 8,372,816 -
2,062,337 550,777 1,889,845 1,134,284
11,783,967 550,777 10,262,661 1,134,284
196,876,718 137,306,736 133,323,631 101,602,242
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yuuaavyiuzNiswu
tu Jun 31 SuNAW 2554 ua: 2553
(Mg : Um)

YUNISWUSIU YUNMISWOULAWIzUaYUSUN

(] Y L4
AIUYIHNINU

NUSoWY - uandley yadvuay 1 um

q q

—nuammﬁau 125,000,000 '151:14 125,000,000 125,000,000 125,000,000 125,000,000

- v A

- NuiSawuneenuazTuT15EUAT

q

125,000,000 %1 125,000,000 125,000,000 125,000,000 125,000,000
drufuyanvu 167,084,833 167,084,833 167,084,833 167,084,833
lsagay

- doassiitedsesmunguang [20] 12,500,000 12,500,000 12,500,000 12,500,000

- geliiladnass [19,21] 194,625,164 167,444,165 84,280,145 75,421,668
psAUsENRUAUYeIdILYRTavL 10,066,281 9,277,883 1,275,466 530,701
dauvasdioviuvasuiEn 509,276,278 481,306,881 390,140,444 380,537,202
ahulﬁl,?lsﬁhjag“luéwmaamuau 1,490,832 2,061,865 - -
sudIUvaEDauy 510,767,110 483,368,746 390,140,444 380,537,202
suniiduuazdiuvasdionu 707,643,828 620,675,482 523,464,075 482,139,444
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surinlsyianuldaias?
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(We : um)
YUNISWULAWIzUaIUSEN

YUNISWUSIU

s18199nSIAUSNSHAYIINNNTUNE [8,22] 635,533,692 498,894,441 460,508,681 347,369,759
AUNUNTIIUINITUAZAINAITVIY [8,24]  (306,502,960) (262,831,497) (241,608,827) (207,418,923)
fnladudu 329,030,732 236,062,944 218,899,854 139,950,836
srelaauentin [8] - - 8,363,947 7,307,982
nonilesy 2361370 1,410,094 1670225 1,226,153
seldtuduna (8] - - 299,999 849,996
seléiau [8,23] 6,530,231 8,026,748 10,324,466 11,874,341
Alanglunmsve (8,241  (74,174,388) (55,146417)  (45,780,655)  (40,739,407)
Aldaglunisuims [8,24]  (120,891,092)  (90,539,286)  (83,515,749)  (71,567,524)
PAnUINNSRsmveIiuamuluUITI  [11,24] = - (121,701) (509,458)
AUNUNNNITRY (385,784) (9,995) (341,859) (8,376)
dwlaidelunilsgrzvesussnson - ans [11] 1,112,421 1,233,330 - -
Mlsfoun18Ruld 143,563,490 101,037,418 109,798,527 48,384,543
AMERUlA [25]  _(46,145592)  (29,154,868)  (31,250,684)  (12,745,078)
ilsgnansul 97,417,898 71,882,550 78,547,843 35,639,465
Alsvaquidaaiadu

warlsannsinyaruasyuilens 788,398 330,773 744,765 324,064
Alsvanuiiaaiadudmiud 788,398 330,773 744,765 324,064
mlsvaudaasasmdmsul 98206296 72213323 79,292,608 35,963,529
nsudsdunls (1anu) gms

dnifuvesuion 97,988,931 64,703,424 78,547,843 35,639,465

dlsidelioglusunamunan (571,033) 7,179,126 - -
Mlsgnsdmsul 97,417,898 71,882,550 78,547,843 35,639,465
nsudstumls (anu) Waesasu

druiiduvesuim 98,777,329  65030,774¢ 79,292,608  35963,529

duldfideilioglusunamunu (571,033) 7,182,549 - -
mlsvanudaasasiudmiul 98206296 72,213,323 79,292,608 35,963,529
AladaRuduiugu

Alsduiiduvesusindertu (um) 0.78 0.52 0.63 0.29

Srunwuanitydiedsnshviin () 125,000,000 125,000,000 125,000,000 125,000,000

¥
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UsSUN u1ataos waa 3na (Unsu) ua=usvngoy
vuns:zuawuaa
dmsutauaalun 31 sunAu 2554 uas 2553

(W2g : um)

YUNISWULAWI=YaYUSEN

YUNISWUSIU

NSZLARUEAIINNINTTUANTUIY

mlsneun1@cdula 143,563,490 101,037,418 109,798,527 48,384,543
Usuugamlsieun8uldilutuaniu (31e)
ANNINTSUANTUNY -
AdeuTAUazAFnsITIINg 15,716,034 26,523,083 10,794,613 20,961,240
(fls) vInuIINNITTmNggUN TRl (173,990)  (595,755) 762,648  (523,818)
guUnInlkarAaNiIneslUILNTUART MUY 532,233 100,776 366,669 30
dwlaideluninlsgrzvesuiunsiu (1,112,421)  (1,233,330) - -
selaRuduna - - (299,999)  (849,996)
Aflevilasduasgryuasuiign - qvs igaldsudy) 15068850  (804,785) 510,846  (874,403)
AfiUSnwTeasmtdas g 5,207,000 1,068,600 - -
AlgIeaniasanstelawandnaiming 927,384 804,095 - -
ANUIINNTFBEATDIRUAMUTUUTENI I - - 121,701 509,458
Ailonauseleminineu 1,086,732 - 900,409 -
aenLdodng 385,784 9,995 341,859 8,376
Ruaaldunannsandusnudeunsivisuulas
TuRuninduazviiausiueu 181,201,096 126,910,097 123,297,273 67,615,430
medsunlasluduninduasniiausnduanu
Aundndendunuanas (Rudy) :
Qﬂwﬁmsﬁﬂ (22,004,143) (19,135,429) (20,222,671) (9,178,536)
grviiau - UTdniiAedes 108256 1,048,482 431,135 194,007
Aumaurae (3,597,687) (84,262) (3,449,414)  (140,199)
AlE918 9882991 1,430,340 10,169,967 1,257,853 11,011,985
Funnemudeudu (16,893,369)  (4,500,732)  (9,938,768)  (1,344,566)
gunsnlnwmdesenisltau 774,325 1,538,344 892,255 1,089,714
ﬁuw%’ws‘l‘lﬁmuﬁau%"u (2,235,770)  (3,177,322) 1,149,545  (2,546,523)
wilausnduuinty (anas) :
Bmiinnsan 17,280,796 1,988,672 19,805,152 (908,652)
srelasuaranin 6,320,932  (4,953,203) 6,881,799  (4,866,553)
v - UseniiAgdes (43,930) 199,651 142,486 17,830
AliaeA1eane 14,037,394 3,878,802 6,867,913 3,558,235
mMBvefidslddmuetise 1,118,876 600,836 888,821 289,654
wilAusuioudu 4,271,564 (1,234,555 4,478,630  (1,498,126)
Mﬁaulaimuﬁau?iu 1,511,560 177,842 755,561 177,841
Rudalduianfanssunisandueay 183,280,236 113,427,190 133,237,570 63,471,541
Fremend (59,318) (9,995)  (59,318) (8,376)
e Sdule (35,609,749) (20,259,399) (18,158,389)  (8,864,290)
Ruangnilduianfianssuaiiiuey 147,611,169 93,157,796 115,019,863 54,598,875
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- 12,111,000 - 12,111,000
(2,500,000) (30,980,000)  (5,049,990) (30,980,000)
942322 1,161,331 5,677 888,808
(53,151,762)  (7,489,836) (12,186,563)  (6,369,315)
299,999 849,996 299,999 849,996
(54,409,441)  (24,347,509) (16,930,877) (23,499,511
- (264,047) - (193,525)

2,450,010 - - -
(93,719,894) (24,996,260) (93,719,894) (24,996,260)
(91,269,884)  (25,260,307)  (93,719,894) (25,189,785)
1,931,844 43549980 4,369,092  5909,579
218,101,777 174,551,797 151,617,564 145,707,985
220,033,621 218,101,777 155,986,656 151,617,564
8,308,432 - 7,189,866 -
788,183 339,533 744,765 324,064

215 (12,183) - -

- 3,423 - -

3,420 - 3,419 ]
26,020,915 - 4,206,300 -
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M3nne 189U wazlaedu
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Uannfsundfgduniulssanansnalselevininauiiaeg

X

8n3INN3ARAN 819899 NHUsURISTUIReNy 18 W Sewuas 4.10

Sasnsiiy Souar 3-9
FIUIUNTNIU 162 A TuIuNISRUTI wag
130 AU TUIUNSRUANILVDIUTEN
91gnNTe 60 U
Rusretannmsihaudussegnaiuu 91991UA5U 10,15 uag 20 U lonese 1.5 - 5.0 um

4.2 msdansanudesludiveamu
rgusrasAvasunlunsuimsnuresussniuiensalignnuaunsalunsanliuaueg1esieiiiaves
Ut ieademansuunusierievunavidulsylevinedniidnlidedu wasiemsdligdassaiemui
WHNZ AU TRARRUYUNNTRUYBIY

lunsimsslivseusulasainwemu vsenanauiuuleviensdeRulunalvdudteu nsAuyuliuigteu
nseenviului vienmsvienindduiioannisenil

RUFALAZIIENSHIBUWINEUER

(U8 UN)

YuNISWuUsIY YUNISWUIQWI:U29USEN

Ruanluile 311,128 674,106 300,106 588,238
RUNINSUIANS

- Rusnnszlase iy 3,263,291 7,861,369 3,259,481 7,845,669

- Rushneauning 108,096,689 113,773,891 62,753,523 55,818,782

- RushnUszdrUseian 3 iheu 108,362,513 95,792,411 89,673,546 87,364,875

57U 220,033,621 218,101,777 155,986,656 151,617,564

o YU 31 SuAy 2554 RurnsuiA1svesusEn dnentlelusnsiseningsesay 0.75 - 2.10 @al (2553 : AN
pantlesyuninasesas 0.25 — 1.25 sat)

Ruawmuiang

(Wag : um)
YuNISWUSIU YUNISWULAWI:YVUSEN
Fuaswuluvdnnindidlents - samu 37,089,219 37,089,219 35045143 35,045,143

UsuupeduasuuUasyanluvdnmngilens
- dufiduvesudom 1,275,466 530,701 1,275,466 530,701
- diifuresusongey 73,307 29,889 - -
Fuawuluvdnningiilents - segisssy 38,437,992 37,649,809 36,320,609 35,575,844

a4 Jufl 31 SunAu 2554 waw 2553 UsTnuazuItngeslduanulunamulansasviluvianils Tausenedumdn
Ny uazuandudiuniwedunindnyuisusisyaniefisssy

maco
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Tusenring® vidvisemaedeulmvesiuamuiansnduiolud

(g : um)
sreanudayd o Jufl 1 unsaau 2554 37,649,809 35,575,844
dduusayadlunanning 788,183 744,765
swanuliagd as $uil 31 fuanaw 2554 38,437,992 36,320,609
semsisuilusuilsnanuidnasdaiodesiuiuamuiang & ol

(e : um)

YUNISWIUSIU

YUNISWULAWIYaIUSEN

Harlsannisiayadtuamulundnnindiious 788,398 330,773 744,765 324,064
I
anuiin1sén
gOAANIED 0 TuR 31 SUAN 2554 war 2553 wunaue gninAsgnsylanat -
(e : um)

YUNISWUSIU

YUNISWULAWI=UDIUSEN

& v y &
Qﬂ%uﬂqiﬂ'\ - Qﬂﬂ'\‘lﬂ'ﬂsﬂ

gelifsrvuntnse 96,572,126 75,519,905 58,729,125 46,398,793
AUAAUATITE
ounan 3 1hou 25,894,021 30,241,614 18,665,912 16,731,679
3-6 oy 8,030,951 4,177,209 6,416,001 1,500,699
6 - 12 1fiou 2,101,149 688,963 1,523,058 685,540
w1 12 iendily 39,240,248 39,692,916 20,479,465 20,622,366
39 171,838,495 150,320,607 105,813,561 85,939,077

Win Anreviasdeazeny

(37,973,274) (22,904,424) (19,319,491) (18,808,645)

grvimsfn - gnévialy - v 133,865,221 127,416,183 86,494,070 67,130,432
gnwﬁmiﬁq - U3EwiiiAeadas
ao

Faladerimuntisy - - 369,150 389,523
AUMNUATITE

Hounin 3 hou - - 49 117,744

= - 369,199 507,267

UIENTIU
Faladarimuntisy 486,255 - 486,255 -
Tgnuiinisi - Wsnilieates 486,255 - 855,454 507,267
Qﬂﬂﬁlﬂ’liﬁﬂ - E:WI% 134,351,476 127,416,183 87,349,524 67,637,699
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Tusgningd U’%ﬁwﬁsﬁaﬂﬁtﬂﬁaulmﬁuadmLﬁ'auﬁmé’swqaﬁmdﬂﬁ
(1ie : um)
YUNISWUSIU YUNISWULAWI:UIUSUN
gonAwae o Jufl 1 unAu 2554 22,904,424 18,808,645
130 et usEIng 15,803,238 1,136,875
#n Mﬁqnﬂé’%’uﬁu (734,388) (626,029)
JOARINAD ol Tull 31 SulnAw 2554 37,973,274 19,319,491

au Juf 31 SunAu 2554 uay 2553 UTEMLarUIEndesiignuiinisi (euinAniendasduavasy) fnndnaelasu

AulusTaLaNAUNIT 12 WU 31U 39.24 AUV kAT 39.69 AUV AINAIRU FIRSUIUNISRUSIY kay 20.48
A1UUM LAY 20.62 AUV AUEIFU ENNSUIUNSRURNIEVDIUSEN

8. s1en1sgINanuYAAauazianIsitneadasiu

'
°

US¥MTIeN1533NINg
g

o a

Ay fiuyarauagiansiiieltosiu (Neddesiulasnsilgtieuuas/vIenssunsuasns

USMsuiu) s18n155snasananwansilusunistuaue ulunasnueiinnasiuiusenInaus ey anaenanan?

v
=1

miusenstivusenilinestesiu lnsausaagusienisdrdaq Lacei:-

Y o

D1ILANAIINNLNUNN L

8OAALINEDTDITNENITTIY & Tull 31 SunAu 2554 waz 2553 lauansuendiannluiuianigiuen1stunele
e Ieasialull

(U8 a1UUM)
s19N1SsSNINUUAAA ulsuresiA YUNISLOUSIU YUNISWULAWA:

uazRanIsntngITavAU Yauusen

sheleaante SIALAL T ELLIANTNTENU
- US¥meey IndlResivunnanieuen - - 3.88 3.98
- USENII 0.12 - 0.12 -
- USENTLNYIVDY 0.28 0.27 0.28 0.27
sl Soway 5 MNYBANETAU
- USeneday Jule FelnaAgeiunaniy - - 8.36 7.31
YAAANIEUBN
shelotutiuna
- USENTI - - 0.30 0.85

selimuinwasuimsmelgd  smfinnassauiu

- USuvgay = - 0.94 0.62

- USENTIN 0.39 0.05 0.39 0.05
snelerngdnau 1AHAA

- USENYRY = - 2.88 2.82

- USENII 0.54 0.54 0.54 0.54

mQaco
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(12 : a1UUm)
S18N1SSSNINUUAAA ulvulresiAn YUNISWUSIU  YUNISWULAW:
wa:Aanshtiglvavnu AR
s10/ldBu AIUTIANY
- USEnEes - - 1.54 1.98
- USENIIN 0.24 0.58 0.24 0.58
sununsiuinig FNUTIAY
- USYNYDY - - 4.09 2.35
- USENII 10.50 9.67 10.05 9.09
- UsenTiAedes 0.76 0.67 0.76 0.67
Altaglunisue AN
- USENYRY - - 0.09 0.08
AltIlunTuIms AN
- USuvgoy = - 0.02 0.03
- USENIIN 12.60 12.62 12.60 12.62
- USENTLNYIVD4 - 0.05 - 0.05
- JuSmsdfry
naUsylevlsE ey AU INTINIY 28.77 20.93 24.88 19.44
ANNaNaUsElevIna 08NN 0.39 - 0.36 -
ARaNaUsEleTlTEuz 819U 0.02 - 0.02 -
AUNUNNITIRY
- uUSmsdnfny 0.16 - 0.15 -

#OAAIMADUDITIENTTTIRY a Jud 31 SunAn 2554 way 2553 lauansuensramnnlususansgiuen1stuneld
e IRaselUl

(Ve - Um)
YUNISWUSIU YUNISWULAWI=YaIUSEN

& % T = o
é;ﬂ'ﬂ UA1IAT — USWNNLNYIVBDN

a o

Usengae
- USE 1NEmes waus 1S 11 - 369,199 507,267
2o
- USEM wUNg ASLeRN 1A - 364,335 -
- AINSIUAN DY NG 7103 WA - 121,920 -

486,255 - 855,454 507,267
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(e - Um)
YUNISWUSIU YUNISWULAWI:UaVUSEN

- USEV WNAMBS WaUA UBS 1R - - 942,865 1,073,002
- USEn 1A Tsviened 911m - - 430,083 104,434
- USEN U LBR 1R - - 82,334 603,825

= - 1,455,282 1,781,261

a v 1

U3WnIay
- USW BeAdv Bulwaea (Usewelne) $1im 90,274 181,433 90,274 181,433
- U A 8y qA 119 3,469 9,066 3,469 9,066
- US¥ uaud Anaseuliuy $1in - 11,500 - 8,400
93,743 201,999 93,743 198,899
374 93,743 201,999 1,549,025 1,980,160
anuilAviureuIteay
USiiliieadas
~ U3t 30 $1m - 2,450,010 : :
- U3 1A 0% qA $1in 495,000 495,000 495,000 495,000
Bviinisén - Uisniiiedes
o
- USHY WNEMBS WauR 1S 1A - - 1,082,559 538,376
- UFEn ulA lsviened e - - 90,736 35,188
- U3 N3U Lon 9110 - - . -
- - 1,173,295 573,564
o
- USEW BeAidn Bulwaea (Usewelne) $1iin 7,508,194 4,254,755 7,415,541 4,095,974
_ U3t 300 St 27,135 . : .
~ U3t waud Tou (Usznelne) s 530,526 - 530,526 -
557,661 - 530,526 -
39U 8,065,855 4,254,755 9,119,362 4,669,538
co
- USEW wnames weua 1es 91in - - 575,867 -

575,867

Master Ad Public Company Limited
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(Wdae : um)

YUNISWUSIU YUNISWULAWI=YaYUSEN

- USEN NAMBS LAUA UBS 1A - - 15,408 7,496
- USEm 1A Isviened 91 - - 8,196 4,098
- - 23,604 11,594
2o
- U5 BeAdn Buwaa (Usswnelng) s 59,859 38,573 59,859 38,573
- U3 uaul svaaeusiul S 209,960 100,770 209,960 100,770
269,819 139,343 269,819 139,343
- U3 300 $1im - 174,410 - -
37U 269,819 313,753 293,423 150,937
WAy - uiEniieated
.-
- USEN NSU LA 1A - - - 2,549,990
- - - 2,549,990
HUST3d1AY)
- naUsEleBUNaIDBNNNIY 4,491,298 - 4,346,132 -
- nausslemissavenidug 117,567 - 81,834 -
iRty 4,608,865 - 4,427,966 -

RulidBuwnu3gn we oz g S WududBuiiludvdnuseiu Arnendeludninfosas MLR+1 Fuwiiudng
Foway 6.125 - 7.250 sio¥ Tunnttagiu wasdifmundrseAulionianiy

ANYLANUFUNUSVBIUS TN N0 U

U3 Fon 410 Famuly US¥n nu wen 91iin

U3 1033 AefUaistu $1in (umnww) NIIUNTIIUAU

U3 waud T e NFIUANTTINAU

U3 Buing a3tedivl Fataa i () Swaauly U3 wiind aSeitv $1n wazianis

SWABUAND A 103 WA

U3 Alwil 103 Buwesiuduuiua 3110 Fawaauly Aanissaudn Buding 7103 wnld

U3 Al 103 91iin Fwasulu Avnssand Sudng 7103 il
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9. AUAIANUAD
(Wihe - Um)
YUNISWUSIU YUNISWULAWI=YaYUSEN
SIUTTNININ 3,634,613 185,199 3,634,613 185,199
dudndsagy 3,555,290 3,407,017 997,199 997,199
3 7,189,903 3,592,216 4,631,812 1,182,398

10. Auniwduauiisudy

(WU2E : un)

YuNISWuUsIy YUNISWUIAWI:YaVUSEN

RUNATIIE 3,639,990 1,572,556 2,902,058 1,556,394
madedlidsimun 5,907,868 3,260,473 3,761,436 2,451,717
gnwﬁﬁ'u 5,852,925 3,297,094 5,038,038 2,128,664
ANYNTIUAIIALN 11,970,706 7,175,691 5,658,440 5,390,298
B 7,788,826 2,946,332 6,324,587 2,218,718
57U 35,160,315 18,252,146 23,684,559 13,745,791

11. Ruawuluviengasuazuiensiu

(W28 uUm)
YUNISWUSIU

UIENIW

USEM D9AA BUARE  WAR-lawan wardmin 6,000 3334 3334 2485 2485 11,245 9,865
(Ussinelvy) 3110 telawanmnusen

Ut uauil Aasetunst  Tiu3niswnenans 40,000 48.87 48.87 16,495 16,495 21,145 19,237
2119 d11inau

U3 A oy ga $1dn Tusnsdelavan 75000 33.33 33.33 25000 25,000 - 121

USEN wingd ASwediv NARLaLlAUSNNS 5,000 50.00 - 2,500 - 145 -
ia Folawan

sRduamuluuims 46,480 43,980 32,535 29,223

Master Ad Public Company Limited
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(WU NUUN)
YUNISWULAWI=Y9YUSUN

USTM 1nawes waus 1as 1nn  wanwarliusnisaslawan

NANIUA 20,000 100.00 100.00 74,549 74,549
Ut 1A lsvienend 3119 Nﬁmazﬁmmaqﬂmﬁmﬁ% 5000 80.00 80.00 4,000 4,000
UIEN NTU oA 119 Uinsuazsuinandndelawan
AR Y 5000 51.00 51.00 2,550 2,550
uRuawuluuiengey 81,099 81,099
22
UST BaALdN BuLuaLE nan-lawa wagdnvindiy
(Uszinelny) 3110 lawamnussinm 6,000 3334 3334 2485 2485
U3 waud anaaevdt sain Tusnswienasdtne 40,000 4887 4887 16,495 16,495
T A 8g qa 911 Tuinsdelawan 75000 3333 3333 25000 25,000
US¥ wiind ASiefin 91in nanuazlrussaelavan 5,000  50.00 - 2,500 -
sRuasuluuTemsw 46,480 43,980
¥in Ailonsesrvesiuasuluuiem e ot ga $1in (25,000) (24,879)
Ruamuluusensiu-ans 21,480 19,101

AUNATIUTZgUAENTIUNISUSENASIT 2/2554 Wiatudl 7 wwieu 2554 Tuliveuandyvesu3em udnd esefin

o w o

Friin $1u3u 25,000 u vseAnduiesay 50.00 veauaavzleu MY 2,500,000 UM

ANUNATIUSEYUAENTIUNITUTENATIN 5/2553 e Tuil 6 Aenau 2553 Hudlvigeuandyresuism n3u uem 11in
F1uau 509,998 W wieAnluSeray 51.00 vewuaaneideu Mmedwinty 2,549,990 Uv

AUNATNIUSEYLAENTTUNTUTENATIA 3/2553 WaTull 26 nawaAy 2553 ludlviveuandyvesuitn wawmes
wous wes 1in Fuduudemdesiiudu $1uau 650,000 u wieAnduderay 32.50 vesuaanzidou mediu
Ru 1 dunead1sansgowsng dgvihliusuniovuluuitm wawes weud ues 91in Seway 100

Tusgninad 2553 vseniinisdsuwdasealuamuluuien mawes woun et 11n

(e : vm)
dadiusava:  YUNISWULAWI:YDIUSUN

gannundo o Jufl 1 unsiAy 2553 67.5 43,568,678
Fuasuiiis 325 30,980,000
JOAAINAD o Tufl 31 SuAw 2553 100.0 74,548,678

(28 : U ™)
dunuvIUIYNLeY SuMAnTEnNTte 52,737,648
1Y (30,980,000)
duRunuInmsiiudadiunsieuluudnges 21,757,648
90 A1ANUTENIINANTAWUEIULTN (13,040,727)

qvid 8,716,921
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TusewrialAugaiudl 31 Sunau 2554 uag 2553 Uindnenaedeulmuesiuamuluyisniudieluil
(1e : um)
YUNISWUSIU YUNISWULAWI:YIUSUN
R RE VAT T 29,222,754 28,851,603 19,101,176 19,610,634
Foltuaamu 2,500,000 - 2,500,000 -
duuuamlsannRuaamuanuisaiulande 3,587,402 1,742,788 - -
AMUUUIVIANUIIN R WA UANIITALlMEY (2,474,981) (509,458) - -
518 5UTUUTIIANUINNNTAY U
ﬁﬁﬂlmﬁﬂ%uﬁﬂuﬁuamu 215 (12,183) = -
selaRuduna (299,999) (849,996) = -
s’mmsﬁaﬂﬁwmﬁuamu - - (121,701) (509,458)
sreaudayTaud 32535391 29222754 21479475 19,101,176

@

Yoyan1an1sRudAguosuIems asuladel

(Way : Un)
Auning 158,504,933 147,542,776
Wi 83,176,350 78,931,632
sele 60,485,189 53,803,947
mls (Wenu) and 3,339,255 3,157,577

o w

RuensuIAsnvesnnalunisly

a JUN 31 SUIMAN 2554 wag 2553 USTNLATUSEMERslRuNINSUIAISIIUIY 5.65 S1UUM EIRSUIUNISRUSIY
WAY 2.44 S1UUIM E1USUIUNTRURNITUBIUSEN NRnnnseAUsenun1seanrilsdemusenulagsunnsainsu
USEnuazusungey

a1suazaunIal - gnd

(wae : um)

YUNISWUSIU

21A15uazgUnsal - 1Y

1A 4,742,161 - - - 4,742,161
Annussazededlddninu 44,665,992 1,198,601 517,324 - 45,347,269
\w3nsilouazgunsal 4,602,050 57,300 - - 4,659,350
YIUNIRUY 8,195,662 - - - 8,195,662
Tassthe 224,526,467 432,419 21,421,752 1,427,257 204,964,391
delavanndun 7,539,406 - 1,651,536 - 5,887,870
Funsndsensloau - 4,760,700 - - 4,760,700
UIEUININ 206,114 70,031,109 - (1,430,677) 68,806,546
Buq 3,628,070 - 75,000 - 3,553,070

37 298,105,922 76,480,129 23,665,612 (3,420) 350,917,019

Master Ad Public Company Limited
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(Muw : UN)
Andeusianazay
271A1% 1,540,670 237,108 - - 1,777,778
Annusaiazedadlidninay 39,039,064 3,047,193 517,318 - 41,568,939
\n3esilouazgunsal 4,313,401 187,961 - - 4,501,362
YIUNINAUY 6,536,065 827,313 - - 7,363,378
Tasethe 214,291,239 8,546,724 21,418,989 - 201,418,974
Aelasandug 3,513,619 1285247 883,211 - 3915655
Buq 2,721,333 419,619 - - 3,140,952
9 271,955,391 14,551,165 22,819,518 - 263,687,038
91Asharaunsal - gvis 26,150,531 87,229,981
(W : un)

YUNISWULAWI=YaYUSEN

gunsal - 919U
Aanuaazadaslddtne
\3esilouazgunsal
PIUNIUY
Tasethe
delavandun
dunswdsenislvanu
IUITUININ
Buq

594

ALdausianazay

ARNLAILazLAS B UEUNIY
a - ¢

\winsaunazaunsal

PIUNINUY

Tasathe

a a

Folawandug

33U

35,711,690 947,057 = - 36,658,747
1,905,868 52,500 = - 1,958,368
6,096,962 - = - 6,096,962

140,096,699 432,418 7,152,549 (3,419) 133,373,149
7,539,405 - 1,651,536 - 5,887,869

- 4,206,300 = - 4,206,300

- 8,134,540 = - 8,134,540

3,465,070 - = - 3,465,070
194,815,694 13,772,815 8,804,085 (3,419) 199,781,005

30,998,990 2,450,393 = - 33,449,383
1,668,855 150,452 = - 1,819,307
4,557,157 729,059 = - 5,286,216

134,240,509 4,674,557 7,149,787 - 131,765,279
3,513,619 1,285,247 883,210 - 3,915,656
2,721,332 402,019 = - 3,123,351

177,700,462 9,691,727 8,032,997 - 179,359,192

17,115,232 20,421,813
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Andeusmiisuilusuilsuaudoase e
(e : um)
YUNISWUSIU YUNISWULAWI:YDVUSEN
AuNUNTIIUINITUAZIINNITVIY 9,688,484 16,962,486 5816318 13,324,461
Aldaglunisuims 4,862,681 8,732,325 3875409 6,992,931
ERH 14,551,165  25694,811 9,691,727 20,317,392

S o 1

o Uil 31 Sunaw 2554 uag 2553 I1AeulyInauinadensianasau v UnsalsadinAEeNSIAIVIRT LI

widsadlfuegdmiusunsiuniuddnuintu 232.10 S1UUIW way 198.28 S1uUIM ANAIRU kazdmusun Tty
WNEUTEN A9 0URUUTEINM 162,48 MUV WAz 120.90 S1UUM AIUEIGU

1 Jufl 31 5unnAw 2554 uay 2553 UsenLazUTEvgasliaunsnduudnsniswi siaeutayd 9auau 180.44 A1uum
ez 193.02 A1UUIM AIUAINU LaZdIMSUIUNITRUANIZUIIN J97U7U 121.24 §1UUW wag 120.87 81UV A4
a19u FadloFuandyyuan USEnuasUsEndesazaeninnisienaueanandnanise visviglusiammuianasiu

14. ARUWANRSIUTUNTY — gV

(W38 : um)

YUNISWUSIU

AR AARSIUTUNTY - T1ANY

ABUNLADSIUTHNTY 7,444,078 2,180,010 2,324,569 2,159,500 9,459,019
ABURMDILUTHNTUTEUINANISWAILN 1,901,962 512,538 - (2,159,500) 255,000
33U 9,346,040 2,692,548 2,324,569 - 9,714,019

ANRNANNUNY T EY
ADUNADSIUTNTY 6,577,838 1,164,869 1,870,099 - 5,872,608
33U 6,577,838 1,164,869 1,870,099 - 5,872,608
AOUNIWBSIUUNTY - gVid 2,768,202 3,841,411
(W28 : um)

YUNISWULAWI=YIYUSUN

pauimaslusunIy - S1AMU

ABNAILABSIUTIATH 6,108,813 2,107,510 1,796,881 2,159,500 8,578,942

ABUAILADIIUTUNTUTENINNITWAILN 1,901,962 512,538 - (2,159,500) 255,000
374 8,010,775 2,620,048 1,796,881 - 8,833,942

ANNAINRUBAZEY

ABNNILABSIUTILATH 5,395,525 1,102,886 1,432,975 - 5,065,436
394 5,395,525 1,102,886 1,432,975 - 5,065,436

AoumaslUsWNTY - aud 2,615,250 3,768,506

Master Ad Public Company Limited
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AR mnedmSulAuan TN 31 SuanAw 2554 way 2553 dmTuaun1sRuswETIILENUTEINM 1.16 S11UW
KAy 0.83 AUV AUSINU BATAINSUIUNITRURNITUSEN T911ukuUszanad 1.10 81Uy way 0.64 a1uum

muddu Bawanslusuilsvenudnasadnesaldinelunisudms

Ruawuluadmsuning

a0 Ju 31 Sunau 2554 way 2553 Ruawuluedaniuning launnauilalaldlunisaiiuau yadn 3532 d1u
U Ineflyargfsssuusudiunaizilseuiisumaeanalaegussdudasyddasuougmandinnuanienssunis

Y v U 6

MunaNNSNEwaznaIanannsng o Juf 12 wag 13 UnNs1AN 2553 31U 64.92 AUUN

vstnlaandruesifussnantitusuimsmdvduimidadeldidundnuseiudmnsuiadudniiutyd ddygn

1
o LY <

Ttunarniseanutladenuseiu 520w uadUTaNady 103 a1uum
aunsallnsidunsndasenisideu
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gansalanslaiu 1 U

B 6,391,008 7,060,880 3,290,368 4,337,196
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(MU : a1UUMN)
YUNISWUSIU YUNISWULAWISYaIUSEN

SuLIRUALEe 389.65 327.65 324.44 324.44
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293udude 103 duum dndnndndadsziududuamuluedammsunsndnumnemads 15 duneiududed
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ANUTIBNUNTUTEYUAULNTINNTUSEN AT 5/2554 1o Tuil 8 wardnieu 2554 HuReudialvidnedudunasening
navnMsHansalivnudmsunaiwoudugniui 30 Aueieu 2554 Tudnsviuay 0.25 U 31U 124,999,000
i uidu 31,249,750 v Twiufl 6 Sunew 2554

ANNTIBNUNTUTEYUAMENTTUNITUTEN AT 7/2553 1WeTui 22 Sunau 2553 fiufeudalianeRulunasevinna
NNMIaNIALTuEmTunaiReuaugniun 30 fueieu 2553 Tudhswiuay 0.25 Um F1uu 124,999,000
Vi widu 31,249,750 v luiuil 21 uns1Au 2554
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v
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YUNISWUSIU YUNISWULWI:Y2IUSUN
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ﬁunuﬁwﬂ’u%’uitﬁmLﬁﬂuwﬁﬂimmmﬁma% 1,413,198 1,182,950
ponAURRALY 9,721,630 8,372,816
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AlddnenaUsslovintinmnuimuaiisuiuilanayudaaia dusulaugeud 31 funau 2554
(Mg : um)
YUNISWUSIY YUNISWULAWI:YDVUSYN
funuuinistagiu 1,086,732 900,409
AUNUNINITIRY 326,466 282,541
- 1,413,198 1,182,950

22. s2elaa1nnisiiusnis

v '
a o

seliannisusnmsdmsulaugaiun 31 Sunau 2554 uay 2553 druniaduselsiiinannsuaniuaeududn
vidauims dall
(e : AUVN)

JUNTTREUSIY 25.73 7.59
JUNNSRURNILVIUSEN 8.20 1.00

23. s7wldsu

(WY : a1UUM)

dnsutzuaadun 31 sSudAu

ﬂé’uswmsﬁi'n,ﬁawﬁaaﬁa%qu 0.73 2.13 0.63 1.61
selgAuinig 2.55 2.75 7.91 8.17
flsannnisdmiieaunsal 0.94 0.58 - 0.51
slgsuAuAnaautoUsziutie 0.22 0.39 0.22 0.39
B 2.09 218 1.56 1.19

394 6.53 8.03 10.32 11.87
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(W : un)
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Ruiiounazralseloviduvamingmu 73,635,843 57,715,056 59,660,104 47,442,075
AFeuTIAAZAFS Y 15,716,034 26,523,083 10,794,613 20,961,240
ANENLESNASUY 46,774,320 32,753,028 19,115,951 19,147,767
Aans1saullan 12,643,103 12,416,024 12,296,703 12,061,745
Ailevilasdoargruaruiigy 15,803,238 1,710,214 1,136,875 731,907
mLﬁ"aﬂszsquLLasmmammumsuma 2,210,000 2,320,000 2,210,000 2,320,000
ANTiusnwaneamtuarAldseann
lassnsthelawanfnaneg 6,134,384 1,872,695 - -
mmumﬂmié’aaﬁwmﬁuamu - - 121,701 509,458
B 29,929,702 26,694,169 25,235,576 18,655,174

U 501,568,440 408,517,200 371,026,932 320,235,312
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dnsuvauaalun 31 sunnau

MlsansuaaniBtula 97.42 71.88 78.55 35.64
ABRule 46.14 29.15 31.25 12.75
Mlsgvsneun@tuld 143.56 101.03 109.80 48.39
1IN TeMIfiFesuINndumMLUIEINaTegIN 20.36 6.40 3.63 3.25
#n  eleilddesthundunan Skl (1.77) (3.59) (0.93) (2.49)
ﬁﬂsqm%mqmﬁ 162.15 103.84 112.50 49.15
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46.14 29.15 31.25 12.75
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FunindnansRuifianszdrfgansadnussianausasinenidels fadl

Aunsngnianisidu

@

YUNISWUSIU

31 sunAuU 2554

(W38 : um)

RUFALAYIIENSHIgUWINRuER 217,864,712 - 2,168,909 220,033,621
Ruamudingm - - 38,437,992 38,437,992
AulifBuuiusEniineItes 495,000 - - 495,000
RuENNsUIANSTURINAlUAT I 5,651,377 - - 5,651,377

(W : un)

YUNISWUSIU
31 sun1Au 2553

RUAALAZIIENISTHIUVNEUEAR 216,890,683 - 1,211,094 218,101,777
Fuasuiangm - - 37,649,809 37,609,809
Ruliiguunuseniieides 495,000 - - 495,000
RupnsunAsTvesia Ny 5,651,377 - - 5,651,377

(wae : um)

YUNISWULAWI:UaVUSEN

31 sun1nAu 2554

RUFALAYIIENISHIUWINRuER 153,832,578 - 2,154,078 155,986,656
Fuasuinngm - - 36,320,609 36,320,609
Rulinduunuseniieides 495,000 - - 495,000
Rushnsuasfiadesiealunisly 2,441,377 - - 2441377

(Wae : um)

a o/ s a

Auningn19nstu

Rudnuags1ensiiguiikuan 150,508,037
Fuawuinnsm -
L'Euiﬁfjﬁmmu%ﬁ’mﬁﬁaﬁm 495,000
Rushnsuasfiadestalunisly 2,441,377

YUNISWULAWI:UVUSEN

31 sul1Au 2553

1,109,527
35,575,844

151,617,564
35,575,844
495,000
2,441,377
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FuNSngn1en1sRuLaE IUNATUAMTUAYRLATOWENINTTRY TunTuilusulansgIuenIsty o Jui 31 sunay
2554 uag 2553 dfaraluil

(Mg : Uum)
YUNISWUSIU

31 sun1nAvu 2554

Aunsngn19n153u

RUAALAYSIENISHIUMNIEUER 111,671,107 108,362,514 = 220,033,621 0.75 - 2.10
Fuawuiinsm 38,437,992 - - 38,437,992 -
FulvdduuiuismiliAites 495,000 . . 495000  8.25
Ruehnsupsitdesialunisly - 5,651,377 - 5,651,377 1.00 - 1.90
(W : u)

YUNISWUSIU
31 sul1Au 2553

Ruanways1ensiguinkuan 122,309,365 95,792,412 - 218,101,777 0.25- 1.25
Ruamuding 37,649,809 - - 37,649,809 -
Rulifduunuseniieides 495,000 - - 495,000 7.125
RUNINSUIANSNLYRINAR LN - 5,651,377 - 5,651,377 0.25 - 1.00
(W - Um)

YUNISWULAWI:UVUSEN
31 sun1Au 2554

Aunsngn19n153u

RUAALAYSIENISHIUNIEUER 64,252,689 87,364,875 = 151,617,564  0.25 - 1.25
Fuawuiinsm 35,575,844 - - 35,575,844 -
Fulvdduuiuismiiiiitoes 495,000 - . 495000  7.125
RuENsUIANSRTTRINAlUAT I - 2,441,377 - 2,441,377 0.25 - 1.00
(W : un)

YUNISWULAWI:UaVUSUN
31 sum1Au 2553

Rudanazsensisumintuan 66,313,110 89,673,546 - 155,986,656  0.75 - 2.10
Ruasuiangn 36,320,609 - - 36,320,609 -
Rulifguunuseniieides 495,000 - - 495,000 8.25

°

Rurnsuiansiadesiialunisld = 2,441,377 = 2,441,377  1.00 - 1.90
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Message from the Chairman

Dear Shareholders,

There were significant events in the year 2011 affecting the global economy and the Thai economy. For example,
the tsunami in Japan early of the year, the assassination of Mr. Osama Bin Laden during the year, and the loss of Steve
Jobs who was the key personnel in the field of IT at year end. At the same time, Thailand was hit by the biggest flood
in the past 30 years. This event directly impacted Thailand since it happened in the country. This affected the GDP
in 2011 which was down to 1.5 percent from 7.8 percent in the year 2010. It also impacted the industrial sector, the
consumption, the investment and the spending by the government. Foreign investors have to review their investment
plan in Thailand. The flood also resulted in Thailand’s tourism decline.

In response to the flood, Master Ad Public Company Limited did implement a defensive plan, from encouraging
the staff to work at home to adjusting customer service plan as well as an assisting plan for stakeholders such as suppliers,
customers, employees

and shareholders so that everything could be managed effectively. We also set up an ad hoc team for
rescue. Impact on the company was that we had to use some parts of advertising budget for the flood. The clients,
especially the public sector with various projects, had to delay the investment since the many areas were flooded.

In 2011 the Board of Directors, the management and the employees were dedicated for a breakthrough to
reach the set target. Based on more than 22 years of professionalism, we were poised to compete with ourselves,
with competitors and prepared for the unseen the situation that would happen in the future. It was challenging for Master
Ad. The commitment of the team, therefore, has resulted that the net profit for the year 2011 is 51% increase from the
year 2010.

Economists forecast that in 2012 the Thai economy is likely to recover with the driving of the domestic economy
supported by the significant factors from the government economy stimulating policies including the rebuilding of the
country and investment due to flooding. The estimated GDP has been forecasted at around 3.5 to 4.8 percent.

Master Ad has prepared a plan to accommodate the situations in 2012 by adjusting its business plan together
with the organization operation plan in a pro-active manner that will, in particular, differentiate itself from the competitors,
as well as creating the new media in line with the present digital scenario so that Master Ad will remain as the Total
Solution Provider.

On behalf of the Board of Directors, the management, and all the staff, Master Ad Public Company Limited
is committed to working together to develop our organization under the good governance policy to ensure sustainable
growth and development.

On behalf of the Board of Directors, | would like to take this opportunity to thank all that have contributed to
the support and success of the Company.

Pol. Sub. Lt. Kriangsak Lohachala
Chairman of the Board of Directors
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Message from the Chairman of Executive Committee and

Chief Executive Officer

Dear Shareholders.

Throughout the years that Master Ad Public Company Limited has been operating advertising business, it has
committed to growth-related advertising by applying techniques and new technologies to comply with the business,
in order to create innovative work that is of added-value for customers and the production by taking into account the
social and the environment.

In the year 2012, Master Ad will be operating with the concept “Max Quality” under “MACO MAX” to reinforce
the confidence of the customers in our service so that they can experience satisfaction beyond expectations. This success
will not happen without cooperation and dedication of the staff including the support and trust of the customers, the
partners and the shareholders of the Company, all who have been involved in the success of Master Ad.

In addition, Master Ad has been conducting its business with transparency and accountability. In 2011, Master
Ad received the award “The listed company with excellent report on good governance” from the “Set Awards 2011.”
This has created even more trust and confidence on the shareholders, the investors, the stakeholders, and all parties
which is quite significant to the Company’s sustainability.

On behalf of Master Ad Public Company Limited, | would like to express my thanks to the shareholders, the
investors, the analysts, mass media, and all supporters including the agencies of both public and private sectors for the
trust and confidence in Master Ad’s vision as well as the constant supports.

Mr. Noppadon Tansalarak

Chairman of Executive Committee / Chief Executive Officer

Master Ad Public Company Limited
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Company Name
Registration No.
Type of Business

Registered capital
Paid —up capital
Par value

Master Ad Public Company Limited. (MACO)

0107546000113

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

125 Million Baht

125 Million Baht Comprised of 125 Million ordinary shares.

1 Baht

Investment in juristice entity Type of Business Proportion of shareholding

Master & More Co., Ltd.

Maco Rite Sign Co., Ltd.
Landy Development Co., Ltd
Take A Look Co., Ltd.

Inkjet Images (Thailand) Co., Ltd.

Provide service and production of small-sized ~ 100.00% From paid-up Capital
billboard

Produce Tri-vision equipment drastically 80.00% From paid-up Capital
Office rental business 48.87% From paid-up Capital
Business pertaining to electronic billboard 33.33% From paid-up Capital
Built up in order to offer computerized 33.33% From paid-up Capital

advertising graphics

Green Ad Co., Ltd.

Max Creative Co., Ltd.

Headquarter Office

Telephone
Website

Providing advertisement services through the ~ 51.00% From paid-up Capital
supply of Tree wall panel.

Event creative and management service to the 50.00% From Paid-up Capital
market.

14" 6" Floor Soi Ladphrao 19, Ladphrao Road, Jomphol, Chatuchak,
Bangkok, 10900

0 2938 3388 Fax.0 2938 3489

http://www.masterad.com

Investor Relation and Corporate Secretary Department : Tel. 0-2938-3388 Ext. 487 Fax. 0-2938-3489

Email Address

Reference
Dutie of Securities Registrar

Auditor
Address

Telephone
Fax

ir@masterad.com

Thailand Securities Depository Co., Ltd. (TSD) 62 The Stock Exchange of
Thailand Building. Tel. 0-2229-2800 Call Center 0-2229-2886
Grant Thornton Company Limited by Mr.Somckid Tiatrakul and

Mrs. Sumalee Chokede-anun

18" Floor Capital Tower All Season Place 87/1 Wireless Road, Bangkok 10330
0 2654 3330

0 2654 3339
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Nature of Business

Background

Established in 1988, by Mr. Noppadon Tansalaruk, with a registered capital of Bt 600,000, Master Ad Co., Ltd.
aimed to primarily provide services and production of advertising media and entertainment signs, targeting at Out of
Home Advertising Media. The early main products of the Company were advertising and public relation billboards. Later,
a foreign technology called Trivision with a prism technique - rotating 3 pictures on one sign was applied in large and
small signs depending on clients’ requirements and locations. Today, Master Ad has developed technology to respond
to any clients’ requirements under the concept of “OHM Solution Provider in line with its slogan “The Leader in OHM
Solution Provider.”

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 the construction
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) 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.
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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 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 additional 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 straight forward 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.”

2010 : Master Ad bought 650,000 shares of Master and More Company Limited from Clear Channel Pacific Pte
Limited. Subsequently, Master Ad held 2,000,000 shares or 100% in Master and More Company Limited.

Master Ad co-invested with V Big Co., Ltd. to establish Green Ad Co., Ltd. to provide advertising services
and production of plant wall advertising media both out of home and in home with a registered capital
of Bt5,000,000 - 1,000,000 shares, each of which is Bt5. Master Ad Public Co., Ltd. holds 51% stake while
V Big Co., Ltd. 49%.

2011 . Joint venture with Index Creative Village Public Co., Ltd., to set up Max Creative Co., Ltd. to provide

promotional services and production of advertising media for both in and out of home advertisings,
with a registered capital of 5,000,000 Baht divided into 50,000 shares of 100 Baht each. Master Ad Public
Company Limited holds in the proportion of 50% and Index Creative Village Public Co., Ltd., holds
another 50% stake.
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In association with Index Creative Village Public Co., Ltd., Design 103 International Co., Ltd. and Design
103 Co., Ltd. To set up a joint venture company named Joint Venture Index D103 Marco to handle a
contract made with the Department of Marine and Coastal Resources, Ministry of Natural Resources
and Environment to design and arrange the exhibition area for Thailand in the “Yeosu International
Exposition 2012” at the city of Yeosu, the Republic of Korea during the period from 12 May 2012 till 12
August 2012. Master Ad holds 20% stake.

Overview of Entrepreneurship of the Company’s Group

Investment Structure of the Company and Its Subsidiaries

M&Ster Ad Public Company Limited

48.87% 33.33%

Take A Look

Landy Development

Master and More Marco Rite Sign

Co., Ltd. Co., Ltd. Co., Ltd.

Co., Ltd.

33.33% 51.00% 50.00%

Inkjet Images (Thailand) Green Ad Co.. Ltd. Max Creative

Co., Ltd. Co., Ltd.

Master Ad Public Co., Ltd.

Established to provide advertising services and production of advertising signs, media and large billboards, Master
Ad’s primary revenue today comes from the rent of advertising signs and production of advertisements — billboards, malls,
made to order. Today, Master Ad provides fully-integrated services as the Leader in OHM Solution provider.

Master and More Co., Ltd.

Established to provide services and produce advertising media, Master and More sets priority in small advertising
boards such as BTS City Vision, City Vision Flyover, City Grip Light, BTS Walkway, Morchit, Siam Square Billboards, etc.
Master and More is a co-investment between Master Ad and Clear Channel International Co., Ltd., producer of leading
advertising media in England with long experience in the business at the ratio of 67.5 to 32.5. In 2010, Master Ad Public
Co., Ltd. bought all the Master and More’s shares from its partner and subsequently Master Ad today holds 100% stake in
Master and More. However, Clear Channel International Co., Ltd. remains a good business partner for overseas advertising
business through Clear Channel International’s network as well as overseas advertising information support.

Master Ad Public Company Limited
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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.

« Vinyl : Vinyl is plastic mixed with other compounds to increase flexibility, to endure gravity, and to gain

more strength. This type of material is suitable for graphics on billboard.
«  Sticker Vinyl : This substance is appropriate especially for Tri-vision billboard media.
«  Perforated Sticker Vinyl : This material suits graphics on mirrors, e.g. mirrored building walls, mirrored doors, etc.

Inkjet Images 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.

In 2009 the inkjet image (Thailand) has expanded its branches at Soi Lazarn 56 in order to enhance the
competitive operation of the print.

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 its benefits gained.

Take A Look Co., Ltd.

Take A Look Co., Ltd. was established by Samart Infomedia Co., Ltd. and Master Ad Public Co., Ltd. to operate
electronic LED Billboard, the largest in Southeast Asia, measuring 131 square meters. Today, the LED Billboard has been
sold to the Central World Group but Take A Look Co., Ltd. participates in sales and management of that LED Billboard.

Green Ad Co., Ltd.

Established by co-investment between Master Ad Public Co., Ltd. and V Big Co., Ltd., Green Ad Co., Ltd. provides
advertising services and production of plant wall advertising media both out of home and in home, highlighting vertical
gardens to sustainably copy with global warming in community and society. “Environmental Strategies” have been
applied to the theme of “Naturally Innovative”. The initiatives have led to advertising market expansion to meet every
customer demand.

Max Creative Company Limited

Max Creative Public Company Limited is a joint venture between the Company and Index Creative Village
Public Co., Ltd. to provide services and contract manufacturing for advertising media as well as promotional activities for
both inside and outside home advertisings with the objectives to increase the market share in the out of home media
(OHM) and event markets, and to enhance the growth of the organization for ASEAN in terms of ideas, and creativity in

advertising and public relations.
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Revenue Structure
Revenue structure of Master Ad Public Co., Ltd. and its affiliates:

(Unit : million Baht)

Revenue structure

Revenue from services 543.33 84.32 414.21 81.48 397.49 84.12
Revenue from production 91.57 14.20 84.68 16.66 63.98 13.54
Revenue from sales 0.63 0.10 = - = -

Others 8.87 1.38 9.44 1.86 11.08 2.34
Total 644.40 100.00 508.33 100.00 472.55 100.00

Our Objective

Master Ad Public Company Limited is the leader in out-of-home advertisements solution provider as well as
consultancy, planning and production of 5 principal OHM as follows:
1. Billboard
Street Furniture
Transit Media
Malls
Made to order as well as promotional activities and others under the concept “Smart, creative and innovative”

RARES I RN

Investment Policy in Subsidiaries and Affiliates

Concerning investment policy in subsidiaries and affiliates, the Company will invest in businesses related to the
OHM both directly and indirectly. We will consider the proportion of each investment based on business trends. If it has
a chance to succeed and can support the current business operations, then the Company will invest in a substantial
proportion to enable the Company to get involved with the management and setting policies.

Industry Trends and Competition in the Industry

Major flooding in the last quarter of 2011 was a tremendous loss to both life and property, not only industry
estates and the communities located in the path of the water, but the advertising industry as well. “Nielsen Media”
had provided an overview of the advertising industry in Quarter 3 of 2011 before the flood took place that in the period
from January to September of 2011, the advertising industry was growing at a positive rate of 10.50%, with the amount
of 80,867 million Baht, a merit from the election and political stability being restored for the first time in many years. All
media had a positive growth rate. The OHM’s growth was 21%, totaling 6,330 million Baht.
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However, the first sign of a slowdown began in November as the impact of flooding, as many have predicted it. The

decrease in advertising was resulted by 2 reasons. Firstly, the business operators either impacted directly or indirectly from
the flood, had to reserve the money for the restoration of the business. Secondly, the operators not affected from the
flood decided to use the advertising budget for CSR activities and supporting the flood victims instead.

The groups that spent less in advertising were real estate and automotive businesses since both were direct hit
from the flood, while the consumer goods continued using the advertising budget as usual since the goods were of daily
life necessity. The impact in Quarter 4 to the overall advertising industry was valued at 1.04 trillion Baht or only 3.6%
increase, which was much less than what had been predicted at 10%.

Proportion of Advertisement Application 2011

Unit : Million Baht

Advertising Media Type Changed % Change
Amount

v 62,238 59.48 60,766 60.16 1,472 2.42
Radio 5,928 5.67 6,116 6.05 - 188 - 3.07
Newspaper 14,558 13.91 15,000 1485 - 442 - 2.95
Magazine 5,708 5.45 5,694 5.64 14 0.25
Theater 7,224 6.90 5,987 593 1,237 20.66
Internet 470 0.45 290 0.29 180 62.07
OHM Media 8,515 8.14 7,158 7.09 1,357 18.96
Total 104,641 100.00 101,011 100.00 3,630 3.59

Remark : Total Industry - Exclude Section: Classified, House ads. Source: The Nielsen (Thailand) Company Ltd.

However, the OHM was affected slightly. The increase in 2011 from 2010 was 1,357 million Baht representing a
growth rate of 19% with a total value of the year at 8,515 million Baht comparing to 2010 which had a growth rate of 12%
from the year 2009 with a total value of 7,158 million Baht.

The growth of outdoor advertising in 2011 covered all types of media consisting with billboard advertising which
grew 15.8%. That was a come back in the past 3-5 years after the impact of economic and large billboards zoning
previously. Also, the transit media saw a growth at 21.4% and in-store media 105% respectively.

Such growth of the OHM was resulted from economic growth and the peaceful political situation. The
products and brands have spent the budget in advertising and marketing communications to generate sales and
encourage consumers’ buying power consistently. The auto industry, the real estate business, and consumer products,
in particular, are the primarily groups using the OHM. The expenditures increased during the first half resulting in an
overall growth. During the year, the telecom business which launched 3G technology also played a major role in the
use of the OHM as well.

Another key factor to the growth of the OHM in 2011 was creative ideas that were more available than before
including the combined use of digital media for presentation to create a “Talk Of The Town” work piece. Therefore,
various products have turned to the OHM to create brand awareness and to reach the consumers instead of using the
mainstream media. Especially in situations where the mainstream media and TV are overbooked and expensive, the
products that need interaction with the customers thus turn to other media, and the OHM with new innovations
has become a favorable choice.

It is expected that the advertising industry as a whole will recover to the level of being healthy at around
the second quarter of 2012. The first quarter is a period for monitoring the situation in areas such as long-term government
policy and trends of the other events. For the use of advertising budget in early 2012, the government would be the
major spender since there is an urgency to restore the image of the country that was lost during the flood with a

focus on tourism as a major source of revenue.

129




ANNUAL

130 | REPORT
2T7N11

In 2012, Master Ad Public Co., Ltd. will focus on the role of the cutting-edge technology together with being
creative and innovative as well as event marketing. More attention will be paid to the needs and consumer behavior so
that the OHM can offer a breakthrough presentation with even more value.

The Company has seen things differently about the innovation of the OHM. The OHM is not limited to space
like other types of media and does not have a fix rule in the production but is limited by the budget in relation to
communication ideas. It is obvious that many outstanding OHM have been created beyond the rules concerned by
other media.

A key feature of the OHM is that it is visible and tangible thus enable the OHM to create “Reliability”, “Satisfaction”,
and “Attention to Buy” for a strong brand and long-term success. The success is depended on how to reach and attract
the consumers. Therefore, innovative technology is a powerful choice to interact with the consumers.

Concerning the readiness to enter the ASEAN Economic Community (AEC) in 2015, the Thai advertising industry is
in the advantageous position compared to other countries in the region. The size of the industry is second only to Japan.
The creativity of the advertising people has always earned awards from various competitions.

mQaco

Master Ad Public Company Limited
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Share holding structure
Shares of the Company

As of 31 December 2011, 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 31/1/2012 prepared by Thailand Securities Depository Co., Ltd.

Paid Up Capital

Noppadon Tansalarak 25,115,721 20.09
Phiched Maneerattanaporn 24,424,316 19.54
Tawat Meeprasertskul 13,916,930 11.13
Vichit Dilokvilas 7,404,767 5.92
Chonlada Fuwattanasilpa 5,751,600 4.60
Surapong Pohpichai 2,560,000 2.05
Taweerat Prungpattanasakul 2,500,000 2.00
Nuchvaree Atchanapornkul 1,837,500 1.47
Kitiya Chantaranima 1,805,535 1.44
Other 41,489,166 33.19

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.
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Management Structure .‘g !., Riom ml
The Company’s management structure features three ’ﬁ ! s

Boards: Board of Directors, Board of Auditors and Executive Board.

o T,

un: urc Sasa -
il facebook wmﬁa

Structure of the Boards

Composition of the Board of Directors E am—
The composition of the Board of Directors follows the rules =
of the Office of Securities and Exchange Commission (SEC) as follows :
+  Having Independent Directors at least one third of
the total number of Directors, but not less than three :
persons,
. Having at least three Audit Directors,

Definition of the Board of Directors

Executive Director refers to a person who has management authority, receiving monthly salary and appointed
as a Director.

Non-executive Director refers to a director who has no managerial position in the Company, and no monthly
salary,

Independent Director refers to a Director who has no managerial position but shall have qualifications as
specified by SEC and SET.

The structure and scope of duties and authorities of each Board are detailed as follows :

Board of Directors

Directors are responsible for making operative decisions beneficial to the Company, shareholders and interested
parties. They specify vision, policy and budget in the operation jointly with the management. They must have qualifications
and not possess characteristics forbidden by the Public Company Act, and not have characteristics indicative of
untrustworthiness to manage a public company as announced by the SEC. The number of Directors to be elected in a
general meeting of shareholders shall not be less than five and not more than 15. At least one half of the Directors of
the Board shall be residents of the Kingdom of Thailand.

Currently, the Board features 10 Directors as follows:

1. Eight Non-executive Directors inclusive of five Independent Directors,
2. Two Executive Directors who are Chief Executive Officer and Finance and Accounting Director.

Iil
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List of Board of Directors and Their Shareholdings as at January 31, 2012

Name-Last Name Lastst Shareholding Proportion of
Appointment Shareholdeing
Date (%)
1. Pol. Sub-Lt. Kriengsak Lohachala  Chairman of the Board of April 22, 2011 None -
Directors/ Independent
Director
2. Mr. Parames Rachjaibun Vice Chairman / April 22, 2008 None -
Independent Director
3. Mr. Noppadon Tansalarak Director / Chief April 22, 2009 25,115,721.00 20.09%
Executive Officer
4. Mr. Phiched Maneerattanaporn Non-Executive Director April 20, 2010 24,424,316.00 19.54%
5. Mr. Tawat Meeprasertskul Non-Executive Director April 20, 2010 13,916,930.00 11.13%
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, 2010 None -
9. Mrs. Ubonrat Bhokamolwong Independent Director August 8, 2011 None -
10. Miss Tamonwan Narintavanich Director / Deputy Director of April 22, 2011 19,883 0.015%
the Finance and Accounting
Department
Remarks : 1. The number of shares including those held by related ordinary persons as in (2) of the definition “related

persons in Article 89/1 of the Securities Act and related juristic entities as in (3) of the definition “related
persons in Article 89/1 of the Securities Act,

2. Directors in the 3 and 10" items are executives who have joined in the Employee Joint Investment
Program (EJIP).

Authorized Director on the Company’s Behalf

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.

mQaco

Master Ad Public Company Limited
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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. lIssues 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.

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.
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).
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.

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.

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.

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.
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.

Possess any other qualification which may hinder him or her from independently commentating on the
Company’s operation.

135



ANNUAL
REPORT

2011

136

Appointment, resignation and termination of Directors

The Company’s Articles of Association say that Directors shall be appointed in a shareholders’ meeting. The
number of Directors shall not be less than five and one half of the Directors shall be local residents. In the event there
is a vacancy from reason other than end of office term, Directors shall elect a qualified person to replace him/her in the
next Board Meeting. If a Director wants to resign, he/she shall offer a notification in writing and the resignation will take
effect as soon as that notification arrives at the Company.

In each Annual General Meeting, one third of Directors shall retire. If the number cannot be divided in a round
number, the retired number shall be closest to the one third. However the retired Director can be reelected. Other than
retirement at the end of office term, a Directorship may be terminated by:

a) Death,

b) Resignation,

c) Lack of qualifications or having forbidden characteristics per Article 68 of the Public Company Act B.E. 2535
(1992),

d) Shareholders vote for termination in a shareholders’ meeting per Article 76 of the Public Company Act B.E.
2535 (1992),

e) Termination by a court order,

f)  Other than termination by the specifications of the Public Company Act, a Director shall be terminated

when he/she demonstrates inappropriateness to receive confidence in the management with the public as
shareholders per Article 89/3 and shall not hold the Directorship any longer (Article 89/4 of the Securities
Act B.E. 2551 (2008).

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.

Recruitment of Directors

Since Master Ad has no Board of Recruitment, the Board
of Directors has specified a method of recruitment by allowing

shareholders to nominate qualified persons based on their
qualifications, experience and expertise in the branch which the
Company is doing business, to be elected by the Board on the
one part, and on the other part reinstatement of Directors whose
term ends based on their performance.

The Board of Directors evaluate and select persons with
appropriate qualifications and presents their names to the shareholders to elect as Directors in the Annual General
Meeting of Shareholders by majority votes of at least one half of shareholders with voting rights presented in the Meeting.
In the event there is a vacancy of Directorship for reasons other than retirement by term, such as death or resignation,
the remaining Directors may select a qualified person to replace him/her in the following Board meeting, without calling
a shareholders’ meeting. But if the remaining term of the vacated Director is less than two months, the Board shall not
elect a new Director and shall wait for another shareholders’ meeting. The resolution of the Board of Directors in the
selection of the said additional Director shall be passed by three fourths of the number of the remaining Directors and
the person who replaces him/her shall be in office only equal to the remaining term of the Director whom he replaces.

Master Ad Public Company Limited
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Structure of Sub-Committee

The Board of Directors appointed the following three sub-committees to perform different duties in lieu as follows:

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, 2011, the Audit Committee
of the Company comprises three independent committee members as follows:

Name-Last Name Title Remark
1. Mr. Prasert Virasathienpornkul  Chairman, Independent Director
Audit Committee
2. Mr. Pornsak Limboonyaprasert Committee Member Independent Director, knowledgeable about accounting and
finance

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

finance

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

1. Review the Company’s financial statement to verify its sufficient accuracy and disclosure by collaborating

with the external auditor and the 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.
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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.

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, 2011, the Executive Committee comprises four persons as follows:

Name-Last Name Title
1. Mr. Noppadon Tansalarak Chairman, Executive
Committee
2. Mr. Phiched Maneerattanaporn Member of Committee
3. Mr. Tawat Meeprasertskul Member of Committee
4. Mr. Vichit Dilokvilas Member of Committee

Remark

Executive Director

Non-Executive Director
Non-Executive Director

Non-Executive Director

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.

mQaco
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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.

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

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

entering into such contract.

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

approach in entering into such contract.
Amend or terminate the contract in substance as the Executive Committee deems appropriate.
Compound with creditors, arbitrator, and court proceedings.

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.

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.

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

Board’s perusal.

Consider the business diversification or end to submit for the Board’s consideration. Perform any action to
support such operation or to abide by the Board’s recommendations or the Board’s authorization under
the Board’s policy. In this regard, the Executive Committee is unable to approve any transaction in which
there are potential connections, equity, or conflicts of interests between them or a third party and the

Company or its subsidiaries.

Propose any issue which requires any resolution and/or approval from the Executive 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.

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. In the year 2011 have 6 total meeting time.
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Term of Service

The Executive Committee members shall be in office for three years; nonetheless, the terminated directors can
be re-elected.

Remuneration of the Board of Directors

The Board jointly considers remuneration of Directors and Auditors by comparing with companies in the SET
and competitive industries, before presenting it to the shareholders for approval in an Annual General Meeting. The
remuneration is divided into two types: meeting allowances, paid to all Directors attending the meeting and the annual
remuneration paid only to Independent Directors. Master Ad maintains a policy of disclosure of individual Director’s
remuneration for transparency.

Remuneration to Directors in the Year 2011 (Monetary remuneration)

(Unit : Baht)

1. Pol. Sub-Lt. Kriengsak Lohachala* 100,000.00 - - 500,000.00 600,000.00
2. Mr. Parames Rachjaibun 60,000.00 - - 420,000.00 480,000.00
3. Mr. Noppadon Tansalarak 50,000.00 - 10,000.00 - 60,000.00
4. Mr. Phichet Maneerattanaporn 50,000.00 - 10,000.00 - 60,000.00
5. Mr. Tawat Meeprasertskul 50,000.00 - 10,000.00 - 60,000.00
6. Mr. Vichit Dilokvilas 50,000.00 - 10,000.00 - 60,000.00
7. Mr. Prasert Virasathienpornkul 50,000.00 80,000.00 - 230,000.00 360,000.00
8 Mr. Pornsak Limboonyaprasert 50,000.00 40,000.00 - 150,000.00 240,000.00
9. Mrs. Ubonrat Bhokamonwong 50,000.00 40,000.00 - 150,000.00 240,000.00
10. Miss Tamonwan Narintavanich 50,000.00 - - - 50,000.00
Total 560,000.00  160,000.00 40,000.00 1,450,000.00  2,210,000.00

Remuneration to Directors [Comparison Year 2009-2011 (Monetary remuneration)]

Unit : Baht
Meeting Allowances 10 760,000.00 10 995,000.00 11 710,000.00
Bonus 5 1,450,000.00 5 1,325,000.00 5 1,500,000.00

Total 2,210,000.00 2,320,000.00 2,210,000.00

Master Ad Public Company Limited




ANNUAL
REPORT

2011

141

3. 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, 2011, the Risk Management Committee comprises 10 persons as follows :

1. Mr. Noppadon Tansalarak Chairman

2. Mr. Anant siripasraporn Vice Chairman

3. Mr. Yanis Tiparkorn Member of Committee
4. Mr. Chuchai Suwanpuchai Member of Committee
5. Mr. Jutha Jaruboon Member of Committee
6. Mrs. Rodjana Trakulkoosri Member of Committee
7. Miss Tamonwan  Narinthavanich Member of Committee
8. Mrs. Uraiwan Boonyarataphan Member of Committee
9. Mr. Damrong Santiprapob Member of Committee
10. Mrs. Daranit Vaiyakul Member of Committee

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 three committee members in attendance to form a quorum. The

Executive Committee’s discretion shall hold majority vote as the meeting resolution.
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Corporate Secretary
In compliance with good government of registered companies on the responsibility of the Board of Directors,

and in accordance with the stipulation of the Securities and Exchange Act (No. 4) B.E. 2551 (2008), Miss Thamonwan
Narinthavanit, Director and Accounting and Finance Director was appointed as Corporate Secretary. Her duties are shown
in the prescriptions of the Securities and Exchange Act (No. 4) B.E. 2551 (2008) as follows :

Corporate Secretary’s duties and responsibilities

(1) Preparing and keeping the following documents :
(a) Register of Directors,
(b) Notice letters and Minutes of the Board of Directors’ Meetings, and the Company’s Annual Reports,
(c) Notice letters and Minutes of Shareholders’ Meetings

(2) Keeping reports on gain and loss as reported by the Board of Directors and the Management,
(3) Doing other things as prescribed by the Stock Exchange Committee,

(4) Delivering copies of reports on gain and loss as reported by the Board of Directors and the Management or
other related persons, which is the gain and loss pertaining to the operation of the Company’s business,
or its subsidiaries, to the Chairman and the Chairman of the Board of Auditors, within 7 days from the date
which the Company receives the said reports,

(5) Performing the duty with due responsibility, care and honesty and also observe the Laws, objectives
and regulations of the Company, resolutions of the Board of Directors, inclusive of the resolutions of the
Shareholders’ Meetings, and to apply mutatis mutandis the Securities and the Stock Exchange Act B.E. 2535
(1992) Article 89/8 (2) (Responsibility and care), Article 89/10 (Honesty), Article 89/11(2) and(3) (Actions in
disagreement with the company’s interest) and Article 89/18 (Action or inaction causing others to gain

unjust interest).

Chief Executive Officer

The Chief Executive Officer is the highest position in the management, appointed by the Board of Directors to
manage the Company, according to the operation plan and budget approved by the Board of directors, in strict, honest
and careful observation of the objectives and regulations of the Board resolutions, withholding principally the Company’s
and the shareholders’ interest, within the authorities and duties of the Chief Executive Officer as assigned by the Board.

Scope of CEOQ’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,
amendment of trading terms and conditions, etc.

Master Ad Public Company Limited
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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.

Management
Name of Executive Management as of January 1, 2012

1. Mr.Noppadon Tansalarak Chief Executive Officer

2. Mr. Apisit Chuenchompoo Asst. Chief Executive Officer

3. Mr.Yanis Tiparkorn Chief Innovation Officer

4. Mr.Chuchai Suwanpuchai Chief Technical Officer

5. Mr.Jutha Jaruboon Asst. Chief Operating Officer

6. Miss. Tamsnonwan Narinthavanich Company Secretary / Accounting & Financial Director
7. Mrs.Uraiwan Boonyarataphan Administration Director

8. Mr.Damrong Santiprapob Asst. Sales Director

Remark : The executive No.7 and No.8 are not connected to the management as defined in Section 89/1 of the Act.

Securities and Exchange Commission.

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, 2011, the remunerations of ten top management including Chief of Executive Committee/
CEO of master Ad PCL and its subsidiaries were valued at 25,244,298.76 baht as detailed below.

(Unit : Baht)

Salary and other 24,450,106.36 14,137,139.64 14,734,288.97
Contribution Provident Fund 8 289,383.00 6 289,064.00 10 253,006.00
EJIP* 5 504,809.40 5 260,039.20 - -
Total 25,244,298.76 14,686,242.84 14,987,294.97

Remark : The Board of Directors Approval of the Employee Joint Investment Program (“EJIP”) as of July 1, 2010 .
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Connected transactions

The Company has significant business transactions with its related parties (related by way of common shareholders
and/or director and mutual 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)

Billboard rental income Price and term of
- Subsidiary company payment approximate - - 3.88 3.98
- Associated company term granted to general 0.12 - 0.12 -
- Related companies customers 0.28 - 0.28 0.27
Commission income 5% of collection which
- Subsidiary company approximates rate - - 8.36 7.31
granted to general
customers

Dividend income

- Associated company - - - 0.30 0.85
Consulting and accounting service Mutually agreed prices
income
- Subsidiary company - - 0.94 0.62
- Associated companies 0.39 0.05 0.39 0.05
Office rental income Market price
- Subsidiary company - - 2.88 2.82
- Associated companies 0.54 0.54 0.54 0.54
Other income Cost
- Subsidiary company - - 1.54 1.98
- Associated companies 0.24 0.58 0.24 0.58
Costs of services Cost
- Subsidiary company - - 4.09 2.35
- Associated companies 10.50 9.67 10.05 9.09
- Related companies 0.76 0.67 0.76 0.67
Selling expenses Cost
- Subsidiary company - - 0.09 0.08
Administrative expenses Cost
- Subsidiary company = - 0.02 0.03
- Associated companies 12.60 12.62 12.60 12.62
- Related companies - 0.05 - 0.05
- Key management personnel
Short - term employee
benefits 28.77 20.93 24.88 19.44
Provision for
post-employment benefits 0.39 - 0.36 -
Provision for other long - term
benefits 0.02 - 0.02 -

Financial cost
- Key management personnel 0.16 - 0.15 -

Master Ad Public Company Limited
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As at 31 December 2011 and 2010, the outstanding balances of the above transactions are separately presented

in the statement of financial position as follow :

(Unit : Baht)
Trade accounts receivable - related companies
Subsidiary company
- Master & More Co., Ltd. - - 369,199 507,267
A i mpan
- Max Creative Co., Ltd 364,335 - 364,335 -
R mpan
- Index D103 MACO Joint Venture 121,920 - 121,920 -
486,255 - 855,454 507,267
her receiv -r mpani
idi mpani
- Master & More Co., Ltd. - - 942,865 1,073,002
- Maco RiteSien Co., Ltd. - - 430,083 104,434
- Green Ad Co., Ltd. - - 82,334 603,825
- - 1,455,282 1,781,261
Associ ompani
- Inkjet Images (Thailand) Co., Ltd. 90,274 181,433 90,274 181,433
- Take A Look Co., Ltd. 3,469 9,066 3,469 9,066
- Landy Development Co., Ltd. - 11,500 - 8,400
93,743 201,999 93,743 198,899
Total 93,743 201,999 1,549,025 1,980,160
Share subscription receivable of subsidiary
Related company
- V-Big Co., Ltd. - 2,450,010 - -
Loan to related company
Associated company
- Take A Look Co., Ltd. 495,000 495,000 495,000 495,000
Trade accounts payable - related companies
idi mpani
- Master & More Co., Ltd. - - 1,082,559 538,376
- Maco RiteSign Co., Ltd. - - 90,736 35,188

- Green Ad Co,, Ltd - - - -

= - 1,173,295 573,564
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(Unit : Baht)

Associated company

- Inkjet Images (Thailand) Co., Ltd. 7,508,194 4,254,755 7,415,541 4,095,974

R mpani
- V-Big Co., Ltd. 27,135 - - -
- Landy Home (Thailand) Co., Ltd. 530,526 - 530,526 -
557,661 - 530,526 -
Total 8,065,855 4,254,755 9,119,362 4,669,538

Income received in advance - related company

Subsidiary company
- Master & More Co., Ltd. - - 575,867 -

= - 575,867 -

her -r mpani

Subsidiary companies

- Master & More Co., Ltd. - - 15,408 7,496
- Maco RiteSign Co., Ltd. - - 8,196 4,098
i - 23,604 11,594

Associated companies

- Inkjet Images (Thailand) Co., Ltd. 59,859 38,573 59,859 38,573
- Landy Development Co., Ltd. 209,960 100,770 209,960 100,770
269,819 139,343 269,819 139,343

R mpan
- V-Big Co., Ltd. = 174,410 = -
Total 269,819 313,753 293,423 150,937

S bscripti ble - related
Subsidi
- Green Ad Co., Ltd. - - - 2,549,990

= - = 2,549,990

Reserve for employee benefits obligation

man men rsonn

- Post-employee benefits 4,491,298 - 4,346,132 -
- Other long term benefits 117,567 - 81,834 -
Total 4,608,865 - 4,427,966 -

Loan to Take A Look Co., Ltd. has been granted without collateral and with interest at MLR + 1%, which are 6.125 - 7.250

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

Master Ad Public Company Limited
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V-Big Co., Ltd.
DAI-ICHI Corporation Public Company Limited
Landy Home (Thailand) Co., Ltd.

Index Creative village Public Company Limited

Design 103 International Co., Ltd.

Design 103 Co., Ltd.

Shareholder of Green Ad Co., Ltd.
Co-director
Co-director

Shareholder of Max Creative Co., Ltd. and partner of Index
D103 MACO Joint Venture

Partner of Index D103 MACQ Joint Venture
Partner of Index D103 MACQ Joint Venture
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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 & lts 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 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.
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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.

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.
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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. Shareholders’ Rights

Master Ad operates the business transparently by laying out policies on control of the operation, withholding
equal rights of its shareholders. It shall not do anything which will restrict the opportunity of shareholders. The operations
in 2011 were as follows:

Holding Shareholders’ Meetings

In 2011, Master Ad held the Annual General Meeting and an Extraordinary General Meeting of shareholders as

follows:

e The 2011 Annual General Meeting of shareholders was held on Friday, April 22, 2011, at 10.00 a.m. at
Ratchavipha Room, 2™ Floor, Tarnthip Building, Chao Phraya Park Hotel, No. 247, Ratchadapisek Road, Din
Daeng, Bangkok 10400, attended by 62 shareholders carrying a total of 92,489,052 shares or 73.99% of all
the shares sold.

In the AGM, there are 10 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:

e 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 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. Al 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. Sending invitation letters to the Meeting, stating place, date, time, agenda of the Meeting, with details to
be presented to the Meeting, and the reason and opinion of the Board of Directors in each agenda, with
proxy letter, annual report and additional detail attached to the report. The said documents were sent to
all shareholders whose names appeared on the shareholders registrar as of the closing date, 14 days prior
to the meeting date, and advertised in newspapers for three consecutive days,

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.

Master Ad Public Company Limited
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e 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 8.00
am, or 2.00 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. The Chairman of the Meeting conducted the Meeting according to the agenda in the invitation letter, without
any change in the order of the agenda, and without requesting the Meeting to consider any matters not
specified in the Meeting,

6. The Chairman allowed explanation and discussion in each agenda, providing equal right to all shareholders
in the examination of the company’s operation, asking questions and expressing their opinion and the
Company recorded important matters in the Meeting Minutes for further examination,

7. The exercise of voting right for approval in each agenda was on the majority votes, in the format of 1 Share
: 1 Vote, except in agenda on approval of Directors’ remuneration for the year 2011, which was the
resolution of the shareholders at two third of all the votes attending the Meeting and with voting right,

8. Before any voting in each agenda, the Chairman allowed shareholders to inquire for details and clarification,
9. The Chairman notified the Meeting to vote openly in each agenda,
10. Shareholders were allowed to vote in the election of directors individually,

11. During the Meeting if there were additional shareholders joining the Meeting, the Company counted the
number of shares and the new shares each time, and the newly arrived shareholders were given the rights
to vote on agenda not yet voted. The Chairman summarized the voting result in each agenda for the
Meeting to acknowledge,

12. The Chairman announced the voting results in numbers of Yes, No and Abstain.
e 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.

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. Equaltreatment to all shareholders

Master Ad treated all shareholders fairly and equally, whether they are in the management or not, including
foreign shareholders, by observing the following:

Shareholders’ Meeting

In 2010, Master Ad held the 2010 Annual General Meeting of shareholders, and treated all shareholders equally
as follows :
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General Meeting : In 2011, Master Ad sent out notifications to shareholders through the Stock Exchange
system for minor shareholders to proposes issues for the Meeting and nominate candidates for Directorship
under the selection procedures, prior to the Annual General Meeting according to the rule of the Company

and publicized in the Company’s Website at www.masterad.com/investor relation,

e Additional agendas without prior notice :
In the 2011 Annual General Meeting of shareholders, the Company did not have any additional agendas

without prior notice,

e  Proxy for the Meetings :
for shareholders who could not attend the meetings, proxy was allowed by filing a form in the proxy
document Form B attached with the Meeting notice letters, on which shareholders could exercise their voting
right. Further the Company offered an alternative by announcing the names of two Independent Directors
for those shareholders who could not attend the Meetings to authorize them to vote for them. However
in the 2010 Annual General Meeting, A shareholder authorized Mr. Prasert Virasathienpornkul, Chairman of
the Audit Committee and independent Director who and vote instead of 1 person.

e Voting ballots :
Voting was done in the format of 1 Share : 1 Vote, using voting ballots for transparency and examination,
Allowance of shareholders to use their right to elect Directors one by one :
in the 2011 Annual General Meeting, agenda 5, election of new Directors to replace those whose term ends,
the Company allowed shareholders to use their right to elect Directors one by one, by collecting ballots
from all shareholders who attended the Meeting, both for Yes and No ballots as well as abstain.

o  Accessibility to the Company’s data :
Master Ad Public Co., Ltd. provides no privileges to any particular groups of shareholders. Every shareholder
has equal rights to the Company’s open data through various communication channels, and shall receive
sufficient information as can be disclosed through the following channels:

«  Telephone : 02-9383388 Connection 487
«  Website : http://www.masterad.com
. Investor Relations Division ir@masterad.com

Measures to prevent Directors and the Management from incorrectly using inside information for their own
benefits or for others

Master Ad does not reveal significant information not yet released to the public to any unauthorized employees,
group of persons or any third parties (including public media and analysts) until the information has been released to the
public. If it is necessary for business to reveal information to persons concerned, auditors, banks, financial advisors, legal
advisors, or other advisors, the Company shall ascertain that the said persons exercise due care to keep the information
confidential. If undisclosed information is open by one way or another, Master Ad will take action to release the information
to the public forthwith, by observing the rules and other prescriptions of the Stock Exchange. If necessary, Master Ad
will notify the Stock Exchange to suspend trading of its shares for the time being. At certain times, information may be
withheld from the public for business reasons, until appropriate time for its release.

Period before delivery of financial statements

Master Ad avoids releasing information on operation results which affect its share price or which may be beneficial
to any special group during the period before the delivery of its financial statement to the Stock Exchange of Thailand,
beginning from the end of each quarter until the Company releases its results officially through the information system
of the Stock Exchange.
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Release of information on gain and loss

The Board of Directors deems it appropriate to issue guidelines on gain and loss data of its Directors and the
Management for transparency and prevention of conflicting interest thus:

1. Directors are to inform the Company without delay when they or persons in their families join or hold shares
in any business which may have conflicting interest, gain or loss, directly or indirectly in any agreements
which the Company enters, or hold any securities in the Company or its subsidiaries,

2. In the event an employee and persons in his family join or hold shares in any business which may have
conflicting interest with the Company, he shall inform the Chief Executive Officer in writing, and the Directors
and the Management shall report the data to the Corporate Secretary and the Board of Directors. Besides,
the Directors and the Management who have the interest shall refrain from any discussions, giving opinions
or voting on the said agenda.

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.

e  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.

e 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.

e  (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.

o  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.
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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.

e  Social and Environment

The company has conducted its business with due regard to social and environmental responsibility(Corporate
Social Responsibility: CSR) and committed to regulations, ethics and code of conduct involving all stakeholders.

During the biggest flood ever in 2011, Master Ad Public Co., Ltd. was standing along side the people by spending
as much as our resources to assist those suffered from the incident. We arranged the volunteers to prepare life bags and
rescuing boats to carry the belongings and properties of the people as well as transport the consuming items for the
people in the afflicted area in Bangkok and its vicinity. We were concerned about the safety of the people who were
travelling in the traffic, so we installed the warning signs showing the water levels of both sides of the road, first route
starting from Lat Phrao Intersection to Pawana Intersection and the second route from Ratchada-Lat Phrao Intersection
to Major-Ratchayothin Intersection. These signs could help reduce a considerably number of potential accidents. Even
after the flood had receded, the Company was participating with various agencies to clean up roads, residences, as well
as the landscapes so that things could be restored to normal.

On the part of other activities, the Company also continued to provide the ongoing support such as the
activities of the students in universities, donating for education, arranging the activities for underprivileged children, and
donating books to libraries across the country. Aside from being outstanding in corporate governance, transparency and
professionalism, MACO will continue to share what we have and insist on maintaining the quality and standards, so we
will always deliver what is best to the society.

4. Information disclosure and transparency

Master Ad maintains its policy of information disclosure and transparency in the monitor and control of the
Company. In 2011, the Company disclosed information pertaining to the Company, financial and otherwise completely,
clearly and within due time, according to the prescription of the SEC and SET as follows:

®  Provision of Reports to SEC and SET within specified time on financial and other matters, such as changes
of Directors and Directors’ securities holdings

e  Disclosure of financial status and others, such as types of business operation, competitive situation, business
risk, securities holding of Directors and the Management, related matters, and operation according to the
policy of business control, in the annual reports and in Form 56-1,

e  Disclosure of financial status and others correctly and completely in the Company’s website www.masterad.
com / Investor relation

o  Meeting with investors, securities analysts and reporters on the registration date, organized by SET once and
organized Company visit once to explain the Company’s operating results as well as answering questions
of investors,

e The Company maintained an Investor Relations Division for shareholders and any persons to contact at

Investor Relations Division ~ Ms. Tamonwan Narinthavanich
Corporate Secretary
Ms. Sukjai Virunmas : IR-Coordinator
Tel.: 02-9383388 ext 487 Fax.: 02-9383489

E-mail IR@masterad.com
Website http://www.masterad.com/Investor relation
Letter Corporate Secretary

Master Ad Public Co., Ltd.
No 1, 4™ -6™ Floor, Soi Lat Phrao 19, Lat Phrao Road, Chom Phon
Subdistrict, Chatuchak District, Bangkok 10900
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e Master Ad has set a prevention and audit system on inside information for own and illegal interest. The

Company resolves that the Board of Directors and the Management shall report on securities holding of
the Company to the SEC and forbid Directors, Managers and employees involved with inside information to
reveal said information to outsiders or third parties, inclusive of forbidding Directors, Managers and employees
dealing with financial and other related reports to trade in Company’s shares prior to the announcement
of the financial statements.

® The company will use the maximum penalty. If the administrator has the inside information. Or conduct
that is implied in a way that will enable the company. Or shareholders. The damage and loss.

e Disclosure of Remuneration of Directors and Managers
The remuneration of Directors is determined by resolution of the Shareholders Meeting, and the details of
remuneration of Directors and the Management had been disclosed.

®  Preparation of financial statements
The Board of Directors has appointed Audit Directors to audit the Company’s financial statements, correctly
and sufficiently disclosed. Directors also prepare reports on responsibility of Directors on the financial reports,
covering important matters as recommended by SET for Directors of a registered company to observe.

The Board of Auditors has selected auditors who are independent and have no personal interest with
the Company. The said Auditors are accredited by the SEC. The Company appointed auditors from Grant
Thornton Co., Ltd as the Auditors for the year 2011 (the current Auditors of the Company) according to the
recommendation of the Board of Auditors as follows :

(1) Mr. Somkit Tiatrakul, Certified Public Accountant No. 2785

(2) Mrs. Sumali Chokedianand, Certified Public Accountant No. 3322

The audit fee for the year 2011 should not exceed 840,000 Baht, which was similar to those companies of
the same size and type of business. The Company’s financial statements were certified by the auditors

and the auditors gave no conditional comments on the statements.

5. Responsibilities of Directors

Organization and composition of the Board of directors

1. Their number shall not be less than 5 and not more than 15,

2. Independent Directors shall not be less than one half of the total number of Directors,
3. They should be qualified on business and accounting and finance.

The Board of Master Ad Public Co., Ltd. features 10 Directors :
1. 8 Non-executive Directors (5 Independent Directors or half of the total Board),
2. 2 Executive Directors

Pol. Sub. Lt. Kriangsak Lohachala, an Independent Director is the Chairman of the Board and Mr. Prasert
Virasatienphonkul, Independent Director is the Chairman of the Board of Auditors, Mr. Phonsak Limboonyaprasert and
Mrs. Ubonrat Phokamolwong, Directors are Financial Experts.

Qualifications of Directors

1. Directors shall be qualification and have no characteristics forbidden by the Public Company Act, age not
over 65 years,
Holding directorship in not more than 5 companies,
Independent Directors shall be independently qualified per the announcement of SET on qualifications and
extent of operation of Board of Auditors,
Never been imprisoned under final judgment, except for carelessness or petty offense,

5. Never been dismissed, fired or terminated from work because of dishonesty.
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Tenure and term of office of Directors

Master Ad observes the Public Company Act by retiring one third of the Directors in the Annual General Meeting

of shareholders, which is done every year. If the number of directors cannot be divided in whole by 3, it shall be closest

ot one third. Outgoing Directors can be re-elected.

Other than retirement at the end of office term, a Directorship may be terminated by :

1.
2.
3.

Death,

Resignation,

Lack of qualifications or having forbidden characteristics per Article 68 of the Public Company Act B.E. 2535
(1992),

Shareholders vote for termination in a shareholders’ meeting per Article 76 of the Public Company Act B.E.
2535 (1992),

Termination by a court order,

Other than termination by the specifications of the Public Company Act a Director shall be terminated
then he/she demonstrates inappropriateness to receive confidence in the management with the public as
shareholders per Article 89/3 and shall not hold the Directorship any longer [Article 89/4 of the Securities
Act B.E. 2551 (2008)].

Tenure and term of office of Directors

Master Ad observes the Public Company Act by retiring one third of the Directors in the Annual General Meeting

of shareholders, which is done every year. If the number of directors cannot be divided in whole by 3, it shall be closest

to one third. Outgoing 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.
2.

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

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).

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.

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.

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.

possesses any other qualification which may not hinder him or her from independently performing on the
Company’s operation.
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Definition of Independent Director (Detail are as page 135)
Separation of the position of Chairman of the Board from Chief Executive Officer

To separate between the duties of policy formulation and routine management, and to enable Directors to
monitor, control and measure operation results effectively, Master Ad Public Co., Ltd. has decided that the Chairman
and Chief Executive Officer shall be different persons. The Chairman of the Board shall supervise the management of the
executives, providing advice, assistance, but without intervening in the everyday management, but let the Chief Executive
Officer do that function under the extent of authority given by the Board.

Besides, the Chairman of the Board shall possess leadership, making sure that Directors are not under the
management’s influence, chairing Board and shareholders’ meetings in a fair and efficient manner, supporting and

encouraging participants to exercise their rights, and observing to the principle of maintaining good governance.
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.

Appointment of Corporate Secretary

The Board of Directors is responsible for appointment and recruitment of a Corporate Secretary and shall submit
his/her name to SEC within 40 days of finding the responsible person. The Securities and Stock Exchange Act 1992, Article
89/15 (1) says that the Board shall assign a corporate secretary to be responsible in the name of the company or the
Board, with care and honesty, inclusive of operating according to law, objectives and regulation of the Company and
resolutions of the Board and the shareholders’ meetings, and to apply the Securities and Stock Exchange Act B.E. 2535
(1992) Article 89/8 (2) (Responsibility and care), Article 89/10 (Honesty), Article 89/11(2) and(3) (Actions in conflict with
the company’s interest) and Article 89/18 (Action or inaction causing others to gain unjust interest) mutatis mutandis.

Sub-Committee
The Board appointed the following Three sub-committees: Audit Committees, and Executive 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.
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Board of Directors’ role, duties and responsibilities

The Board of Directors’ duties include considering and approving significant matters pertaining to the Company’s

operation as follows:

1.

To listen to and provide recommendation on the annual business plan, in which the Board had supervised
and monitored the management to follow the set policy and plan effectively,

To provide effective internal control both in financial statements and operation according to rules, regulations
and policies, by having an Internal Auditor Office from IVL Audits Office to perform internal audit and control of
the Company and to report the result to the Board of Auditors directly for independent performance of duty,

To set up a risk management committee and set forth policies on risk management covering the total
organization, so as to reduce business risk and support efficient operation of the business,

To provide good governance policy, business ethics, in writing, for Directors, executives and employees to
observe and also publicize in the Company’s website at www.masterad.com/investorrelation

To consider conflict of interest by setting clear guidelines beneficial to the company and shareholders
principally, setting prescriptions on information disclosure on items which may have conflict of interest as
follows:

®  Preparation of reports on joint interest of Directors, executives and related persons,

In 2011, Master Ad prescribed that a report form be made to report on joint interest of Directors,
executives and related persons, as basic information in the monitor and control of the said joint
interest. The reports were kept by Corporate Secretary to be used in the audit and control of conflict
of interest; if there was any change in the interest, the executives were required to report the changes
to the Corporate Secretary for acknowledgement,

®  Preparation of changes in share holdings

In the process of internal control of data, Master Ad requires the Directors and executives, as well as
their spouses and immature children to report any change in share holdings in Master Ad Public Co., Ltd.
and to report the said changes to the SEC and SET according to Article 59 of the Securities and Exchange
Act of 1992 within 3 business days from the date of purchase, sale, transfer or receiving transfer, and
also at the end of each quarter and year end; the Office of the Corporate Secretary would issue letters
notifying Directors, managers receiving internal information not to reveal any internal information to
outsiders or unconcerned persons, and not to transact in the Company’s securities within the 45 days
from the close of the accounts to the date of reporting the accounts to the Stock Exchange, which
was before the disclosure of financial statements to the public; this was to prevent uses of internal
information illegally. However, during the past year the Directors and the Executives strictly adhered
to the regulations.

e Board Meeting

The Company usually notifies the Board of a meeting in advance for Directors to learn those scheduled
meetings so that they will be available to join the meetings, and any additional meetings if necessary.

In each meeting, the Company has set clear agendas and sent out letters of invitation to the Directors
in advance more than 7 days, so that they may have sufficient time to study information before the
meetings. Minutes of the meetings are kept in writing and kept certified minutes for examination by
any Directors. In 2011, 5 Board of Directors Meetings were held, 4 Board of Audit committee meetings
and 6 Executive Board’s meetings. Each meeting took about 3 hours, details of Directors’ attending the
meetings are as follows:
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An enumeration of Board Meeting Attendance in the Year 2011 (No. of Times)
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5 Times/Year 4 Times/Year 6 Times/Year April 22, 2011
1. Pol. Sub-Lt. Kriengsak Lohachala 5/5 - - 1/1
2. Mr. Parames Rachjaibun  Rachjaibun a/5 - - 1/1
3. Mr. Noppadon Tansalarak 5/5 - 6/6 1/1
4. Mr. Phiched Maneerattanaporn 5/5 - 6/6 1/1
5. Mr. Tawat Meeprasertskul 5/5 - 6/6 1/1
6. Mr. Vichit Dilokvilas 5/5 - 6/6 1/1
7. Mr. Prasert Virasathienpornkul 5/5 a/4 - 1/1
8. Mr. Pornsak Limboonyaprasert 5/5 4/4 - 1/1
9. Mrs. Ubonrat Bhokamonwong 5/5 a/4 - 1/1
10. Miss Tamonwan Narinthavanich 5/5 - - 1/1

Recruitment and appointment of Directors

Since Master Ad does not have a Recruitment Board, the Corporate Board of Directors has to select candidates
for directorship, whether from among Directors who represent shareholders or Independent Directors, for expediency,
skill and experience to strengthen the Board. However, the appointment of a Director to replace a Director who has
completed his/her term shall be individually resolved by the Shareholders Meeting, according to the Company’s Articles
of Association as follows:

1. Each shareholder shall have votes equal to his share numbers held, one share one vote,

2. Each shareholder shall exercise all his votes in (1) to vote for one or more persons to be Directors, but

cannot divide his shares on an unequal vote among candidates,

3. Each nominated Director shall obtain more than half of the total votes of shareholders attending the meeting
with rights to vote; the Company shall provide information on the candidates for consideration, together
with letters of invitation, consisting of educational profile, works and directorship held in other companies,
experience and any legal issues if any; in the case of retired Directors by term and wishing to be reelected,
data on attendance at meetings, inclusive of Directors’ performance during the past years shall be provided

for consideration to shareholders.

In 2011, Master Ad allowed shareholders to propose names for consideration to be Directors, but nobody
proposed any appropriate names. The Company’s Directors proposed the names of three Directors whose term ended
for reelection for another term, since during their tenure of office they performed well, namely Pol.Sub.Lt.Kriengsak
Lohachala, Mrs. Ubolrat Bhokamolwong and Miss. Tamonwan Narinthavanich. The assembly reelected them as proposed
by the Board of Directors.

In the event there is a vacancy for whatever reason other than end of office term, the Board will propose a
qualified candidate to the Board for appointment as a Director in the following Board Meeting, with majority votes of three
fourths of the remaining Directors; selected Directors shall hold office equal to the remaining term of the retired Director.

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 (1) structure and qualifications of the board; (2) roles,
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duties, and responsibilities of the board; (3) board meeting; (4) directors’ performance; (5) 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.

In 2011, Master Ad had the Board of Auditors evaluate performance of each auditor (self evaluation) according to
the international best practices in order to improve the Board of Auditor’s efficiency and effectiveness. The evaluation
concluded that The properties and performance of the duties and responsibilities in accordance with the guidelines of
the Committee.

Remuneration of the Board of Directors

The Board jointly considers remuneration of Directors and Auditors by comparing with companies in the SET
and competitive industries, before presenting it to the shareholders for approval in an Annual General Meeting. The
remuneration is divided into two types: meeting allowances, paid to all Directors attending the meeting and the annual
remuneration paid only to Independent Directors. Master Ad maintains a policy of disclosure of individual Director’s

remuneration for transparency.

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 (I0OD)

1. Pol. Sub-Lt. Kriengsak Lohachala - 07/04
2. Mr. Parames Rachjaibun - 56/06
3. Mr. Noppadon Tansalarak 44/04 07/04
4. Mr. Phiched Maneerattanaporn - 33/05
5. Mr. Tawat Meeprasertskul 65/05 07/04
6. Mr. Vichit Dilokvilas - 33/05
7. Mr. Prasert Weerasatienpornkul 20/02 -

8. Mr. Pornsak Limboonyaprasert 76/08
9. Mrs. Ubonrat Bhokamolwong - 80/09
10. Miss Tamonwan Narintavanich - 76/08

Master Ad Public Company Limited
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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. Thedirectors 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. Inthe 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 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.

Disclosure of transactions possibly with conflicts of interest

Master Ad has prescribed that Directors and Executives shall disclose items which may have conflicting interest
with Master Ad Public Co., Ltd. considering it as an internal control process, inclusive of prescribing the Internal Auditing
Office to monitor and solve conflicting interests and report directly to the Board of Auditors. In the past, such problems
never arose.

Awards of Success

In 2011, the Company was evaluated for the ranks of corporate governance favorably with average score by 86%
and won the SET Awards as the listed company in MAI with the highest score for reporting of sood governance, including
the evaluation result from the Annual General Meeting of Shareholders for 2011 as excellent.

This report of good governance reflects the Board of Directors” commitment and dedication in order to increase
the value and conduct the business with social responsibility according to business practices for the benefits of the
Company and the shareholders.

Human Resources

Over many years of business, we are aware and believe strongly that the most important thing that will drive
the growth and progress is to have quality staff and the potential for the organization. As a result, the company has a
policy to improve the management system and personnel development systems that are up to date to meet the ever
changing circumstances. Therefore, acquiring the new knowledge and increasing needed abilities for best performance is

important to equip the personnel for better quality and potential. It will create a standard for everyone in the organization

and serve as an important part in enhancing the competitiveness for the organization to strive to become “The Leader
in OHM Solution Provider”.
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Number of employees of Master Ad Public Co., Ltd. By main business lines:

1. Executive Department 45 33 21
2. Marketing Department 15 13 18
3. Sales Department 27 24 21
4. Production & Engineering Department 10 8 6
5. Accounting and Financial Department 16 15 15
6. Administraion Department 14 15 15
7. Business Innovation Development Department 1 2 2
8. Legal Division 2 2 2
Total 130 112 100

Compensation

Master Ad provides appropriate compensation to its employees, according to qualification, ability and work
experience, inclusive of consideration of annual salary increase once a year, based on employee performance. Besides,
the Company introduced Balance Score Card System and KPI as tools for evaluation of employees’ and profit centers’
performance, according to the policy of Pay for Performance principle as in the past year.

Details of Compensation to the employees (Excluding Executives)

Salaries and other employee expenses 42,886,037.91 41,743,091.27 42,739,221.35 41,426,209.69
Contributions to the Provident Fund 714,646.49 445,961.00 450,561.00 445,602
EJIP 435,133.48 166,418.88 - -

Total 44,035,817.88  42,355,471.15  43,189,782.35  41,871,811.69

Welfares Benefits

In addition to the monthly salary, the Company also provides welfares for its employees appropriately according
to economic and living conditions. They are as follows:

e  Provident fund. This year, the Company has increased the proportion of welfare payments as the employer’s
contribution for every employee.

e Full attendance incentive for the employees who work regularly throughout the month.

e  Scholarships for the posteraduate study in order to raise the educational level of the employees.

e Arrangements to provide gifts for various occasions such as birthday, graduation, marriage or having a new
born child.

® Anincentive to promote and maintain the staff working with the Company for a longer period of time i.e. 10
years, 15 years, 20 years and it just has been extended to over 25 years, 30 years and 35 years respectively.

e Health and welfare benefits for the employees inclusive with life insurance and accident insurance. Life
insurance is for employees who work outside, health insurance to lessen the treatment costs for
both outpatients and inpatients. From last year, the Company has added health insurance coverage to
employees at all levels and arranged for an annual physical check up. Furthermore, the Company has also
added to the health check up list for the executive level to increase surveillance and reduce the risk
of illness among them.

Master Ad Public Company Limited
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Activities to promote unity among the staff such as the provision of an annual trip, sporting events, fairs and

parties on many occasions, including the New Year party, so that the employees can do things together and
in the same time they would be relaxed from the stress in the workplace as well.

Welfare in case of emergencies such as emergency welfare for flood victims as well as the welfare to assist

the victims of other natural disasters.

Recruitment and Personnel Selection

The Company has paid a lot of attention on the process of selecting and recruiting new personnel. Our focus

is to select the good and high caliber person to join the Company. In addition to the selection of qualified personnel,

the Company also has a process to select the staff that is suit the organization and the team. The Company has

established a procedure to test and measure competency, attitude and ability to work in each position as well as focusing

on providing the employees with the skills and enjoyment while performing the job.

Personnel and Efficiency Development

We are confident that personnel development by various methods is important to encourage people with potential

and performance to maximize their knowledge and skills that will help strengthen the competitiveness of the organization.

The program is divided into training and development for both new staff and the existing ones.

1. Training and development for new staff

Orientation for new staff; a training that provides knowledge and understanding to new personnel from
the first step of joining the company in order to understand the organization’s basics and enable him to
spend the work-life with the Company.

The Company provides the on the job training for each job position in cooperation with his department
and related departments. There will be monitoring and testing every week for a period of one month under
the name “Project 4 Week.” At the end of the first month there will be an assessment of the performance.
Monitoring and evaluation will be conducted every month until the period of probation. All these are to
ensure that the new staff will apply the knowledge with his job and the company’s business.

2. Training and development for the existing staff

The Company has established a plan for personnel development individually both a short-term of one year

and medium term of three years by cooperating with each staff and the head of each unit. The course is divided into three

parts as follows:

Personnel development plan of organizational level which is to meet the basic corporate needs.

Personnel development plan of department level which is to accommodate the needs of the department
or functional needs.

Personnel development plan for each individual which is to develop the potential according to each
individual needs by training and developing the existing personnel from various parts such as coaching
from the supervisor, etc.

In-house seminar that allows the experienced personnel in various aspects to be the trainers.
Sending the staff to attend seminars outside the Company.
Sending the staff to visit leading companies and trading partners for knowledge and technology exchange.

The Company recognizes the effectiveness in applying the knowledge in various ways. Therefore, the
Company has arranged monitoring and follow-up process through the supervisor of the trained staff. This
process of personnel development has been carried out seriously with all levels. The training and personal

development plans will be reviewed on a yearly basis for suitability and updating.
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o The Company has arranged for the online business plan competition to allow the staffs to team up and
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present the business plan skillfully, which in the same time allows them to contribute new business ideas

for the organization.

The Company also supports the plan to increase the educational level of the staff and the executive by
coordinating with the private educational institutions in providing scholarships for postgraduate education. At present,
the project has produced 6 versions of the personnel under this program. The Company has assigned those who have
finished the study to handle job development projects in order to maximize their knowledge and skills.

In order to reduce work process and to increase efficiency and effectiveness, the Company has utilized the
information technology such as online job ordering to facilitate the reporting, monitoring and evaluation of the service.
This year, the Company has developed its IT systems using 2 sources: outsource hiring and our own program development.
There are 2 programs that have been developed to increase work efficiency, namely:

1. ERP Navision, a program to handle accounting

2. Sugar CRM, a program to handle sales and customer relations management

The Company has set the framework to develop core competency and continuously communicated 7 items
of core competency to the employees. As for this year, the Company will continue to use core competency to assess
individual potential. It would be a 360 decree assessment by having the related staff to assess each other - the supervisors,
the subordinates, the colleague, the customers and self-assessment. In 2011, competency approach was used for the
second year and the employees came to understand and accept the assessment from the others so well. After the
assessment process, the Company has sent the scores back to each individual employee and department so that all
will be aware of the result and carry on the improvement for him and the team as well as to use the score as a part of
performance evaluation for remuneration and annual bonus reviews. To handle this, the Company has utilized the 360
decree online evaluation to facilitate the process and be paperless as well.

The 7 items of core competency are set as the policy for all staff which serves as the guidelines so that the

Company will be able to achieve the vision, the mission and the goals. They are:

(1)  Accountability : ability to perform duty under one’s responsibility and connection, so as to arrive at the goal
within the specified time, inclusive of performance report which can be verified,

(2) Teamwork : ability to work with others to arrive at the same goal of the group by sharing skill, knowledge
and experience, inclusive of ability to present guideline to work together constructively,

(3) Continuous Improvement: ability to develop work, including method, concept and result continually, in
order to obtain better method, concept and result,

(4) Service Mind : customers service mind, with good reaction to meet customer’s need, so as to provide
maximum satisfaction to customers,

(5) Entrepreneurship : participation in the work, as if the work unit one is working in is his own to be responsible
for the best performance,

(6) Goal Orientation : determination and endeavor to work for success according to the objective and goal
specified,

(7)  Communication : ability to communicate and let others to acknowledge and understand rightly and effectively
through listening, speaking, reading and writing.

Another aspect of personnel development, over and above promotion of intellectual knowledge, Master Ad
also holds seminars on “increasing power of life with mental power” to the management in the organization, to support,
develop and raise mental knowledge to employees. Besides, it maintains activities on arms giving on Buddhist important
days inclusive of annual visits to 9 temples for g¢ood luck of employees to meet the New Year.

maco
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Staff Development for Career Advancement

In addition to training and staff development, the Company also takes in to account to provide the employees
with career advancement by covering personnel preparedness for the advancement of individual personnel along with
the success of the organization. The company has focused on improving weaknesses and enhancing strengths so the
staff can have skills and ability for future responsibility as well as being aware of the opportunities for advancement.
The Company has developed the organization’s successor program in 2011 by assigning various projects for the staff to
do together including assigning them to attend the meeting with the leaders to learn and work at the same time. They
also have the opportunity to present their skills in the areas such as capacity building and preparing the subordinates to
move into higher positions which is a way to keep the personnel in the organization.

Organization’s Direction and Communication

During 2011, the company had various meetings to review and summarize the results for each the quarter in all
units so that they could make the improvement to meet the target as planned.

In addition, we also arranged an activity to communicate the performance on a quarterly basis across the
organization throughout the year to allow employees at all levels to be aware of the operation and the performance
of the organization and departments including the obstacles or impacts that might occur in each quarter. The quarterly
performance summary was to encourage all employees to be alert at all times and to share whatever the mistakes or
the success of the overall organization so that everyone would have the opportunity to improve as well as being aware
of the continuous operation. The Company also arranged the Open House Event for various units to visit one another in
order to understand more about the work of other departments for a smooth transition of work and to promote team
work as well.

The Company’s management and the successors of each unit have jointly prepared a strategic plan for the
operation of the organization under the policy direction and goals of the Board of Directors. The Company opens an
opportunity for the staff of early management level or “successors” to get involved from the beginning in planning
and translating the direction to various units, from strategy to business and budget plans in the same harmony and
direction. The management and staff of all levels also have set up the objectives and the KPIs that are translated from
organizational level to the department level and the staff level. Such objectives and the KPIs would be used as the
criteria for performance assessment which leads to remuneration and annual salary adjustment reviews.

Strengthening of good corporate relationship

Master Ad encourages activities among executives, employees, and between employees and the company,
by arranging recreational activities in various forms, such as regular parties for close friendship and understanding. Last
year, the Company also held activities to promote teamwork to all in the organization, so that they could work together
without distinction of levels, which lead to improved cooperation and understanding. Besides, the Company also provides
communication feed-back from employees through a satisfaction survey of employees in various aspects. This helps the
Company and Executives to know and understand employee requirements, which lead to solution and improvement.
The Company is certain that good communication and exchange of ideas between the management and the employees
will lead to good relationships between them and lead to the joint attainment of the organizational goal.

Maintenance of conducive working environment

Master Ad has improved its offices and conducive working environment for employees, aiming at creating the
feeling of being a second home, so that the working place and its environment are conducive to business operation.
The Company is mindful of physical health, cleanliness and safety of lives and property of employees; it therefore
organizes 5-S activities in the offices on a continual basis. There is a quarterly competition on 5-S areas in the Company.
It also provides safety officer at the executive level, professional safety officer, and Safety Committee on health and
environment in the working place, to take care of welfare and safety in the office and the Company. It also joins the
White Factory Project of the Ministry of Labor and Social Welfare, to show its intention to make a work place free of

narcotics on a continuous basis.
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Internal control

The Company pays continuous attention to internal control; assigning the Audit Board to recheck the evaluation
of the internal control system, aiming at a sufficient and appropriate internal control system for the business, with quality
and efficiency in operation, uses of resources, maintenance of properties, prevention and reduction of errors, damages,
leakage, waste or dishonesty. The accounting system and financial reports must be reliable, and laws and orders pertaining
to the operation must be observed.

The Audit Board can freely perform their duties and express their opinions. The Internal Audit Office from VL
Auditors Co. Ltd. does its internal audit for the Company in maintaining an internal audit system which is neat, appropriate,
up to date and efficient. The Internal Audit Office follows the guideline of the Corporate Board of Directors in performing
its duty under the policy of preventive audit, which is beneficial to each work unit. It evaluates reliability of financial
reports, examines sufficiency of information disclosure for transparency, audits operation along the guideline of good
control and increased efficiency of business, inclusive of rechecking prevention of internal dishonesty, following the
international audit standard. It reports to the Board on a quarterly basis. The reports contain recommendation (if any)
and the operation of the Management as recommended. At the end of each year it prepares and revises a preventive
guideline on dishonesty in the organization.

The Audit Committee had rechecked the internal control system as evaluated by the Management and the Internal
Audit Office, and did not find any substantial issue or mistake. This is in agreement with the opinion of the Accounting
Auditor of the Company that the internal control system of the Company is sufficient and effective.

Risk Management

Master Ad has focused risk management in order to monitor the Company to improve its management. It appointed
senior executives to form a Risk Management Committee. The Committee is entrusted with the duty to manage risks
in the overall picture of the organization, to evaluate risks and to lay down a risk management organization to manage
risks to an acceptable level. Initially it monitors risk management of each wok unit and selects high risk factors which
may affect the image of the Company, or may cause high loss to its assets, so as to pinpoint them as risk factors at the
corporate level which require priority management and thus effectively reducing risk on time.

The Risk Management Committee has also attended a workshop, “Guideline in setting a risk management system
to match the size and type of business”, organized by the Association of Listed Companies, at the Stock Exchange of
Thailand Building, in order to form direction and extension in the actual operation of the organization

mQaco
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Risk Factors

Master Ad Public Co., Ltd. has managed the risk according to the strategy of each business unit with a focus on
maintaining a competitive position, investment for business expansion and creating more value to the business. Last year,
risk factors were managed and controlled to a certain level. However, to manage risks from severe business competition
and uncertainty in global economic, the Company has considered the risks that may cause it from achieving the goals
and strategy, at the same time the Company still maintains major risks as follows:

1. Business Risks

The overall picture for 2011, there were significant events affecting the global economy and the Thai economy.
For example, the tsunami in Japan early of the year, the assassination of Mr. Osama Bin Laden during the year, and the
loss of Steve Jobs who was the key personnel in the field of IT at year end. At the same time, Thailand was hit by the
biggest flood in the past 30 years. This event directly impacted Thailand since it happened in the country. This affected
the GDP in 2011 which was down to 1.5 percent from 7.8 percent in the year 2010. It also impacted the industrial sector,
the consumption, the investment and the spending by the government. Foreign investors have to review their investment
plan in Thailand. The flood also resulted in Thailand’s tourism decline.

Master Ad Public Co., Ltd has continued with a clear business focus on the investment opportunities that can
generate instant revenue for the organization, with maximum rate of return to shareholders and society by considering
the investment that correspond well with the results. In 2011, the MACO Group has been invested in the improvement
and development of Street Furniture media called City Vision BTS, in order to get a high-performance media and can
respond to customers in terms of innovation without disrupting the current income. In addition, we have invested on
office equipment and IT system to prepare for the risks that may prevent the staffs from working at the Office. This will
enable all employees to work at home during the flooding or other crisis. The Company also used this opportunity for
personnel development so that everyone would be well prepared for any circumstances. Each personnel can respond
to the event instantly with higher capability. This can be seen from the higher revenue in 2011 comparing to 2010 while
the economy was slowing down. MACO will continue to apply the proactive sales management approach rather than
being passive and utilizing more marketing tools to increase the number of customers amidst the uncertainties.

2. Financial Risks

In 2011, Thailand’s financial system had a positive factor with Liquidity Overhang. The commercial banks were
competing in lending. Inflation began to stabilize. Exchange rates were stable. The new government fully applied a policy
of fiscal deficit. Concerning negative factors, they were the ending of the re-stocking, and the interest rates that rose
steadily. From both positive and negative factors concerning the financial risks last year, the Company had an investment
plan primarily focused on domestic investment. The anticipated financial impact would be the loan interests from financial
institutions for investment and development the subsidiaries” media. Since the interest rates had been contracted in
advance, the risks on interest fluctuation thus were reduced. During the last year, the Company did not engage with the
exchange rates. Therefore, no impact from currency exchange.

Possible liquidity risk is that the customers may be unable to pay debts within time. To manage this risk,
the Company has assessed the financial viability of the customers from time to time. This year, the Company could
effectively manage the customer accounts. This is noticeably when the account receivables did not grow in proportion

to the growing revenues.
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3. The Risks from Billboard Control Laws

In 2011, the Company continued to maintain the policy of installing only the legal billboards. We have a team
to catch up with legislation so that any future legal changes would not affect the Company’s operation. Every year, the
Company has conducted the examination of the building and billboard structures that are registered with the Department
of Public Works and Urban Planning. The Company continues to inspect and certify every of its billboard including
coordination with the Advertising and Sign Producing Association to ensure the stability of the structures of all signs and

billboards which are endorsed with the logo “Safety 11”.

4. The Risks from Flood

Thailand flood in 2011 was so severe. It happened during the monsoon season and impacted the Chao Phraya
and Mekong Basins, starting from July and ended January 16, 2012 (recovery is yet still). There were 12.8 millions who
were affected. The World Bank gave the assessment for damage in December 2011 at 1.44 trillion Baht. The flood was
ranked as the forth biggest disastrous event of the world.

Even though the Company was affected slightly such as the staffs had difficulties to come to work and accessing
the billboards sites. However, the Company had implemented a plan to enable the staff to perform the operation during
the flood such as the office rental for the employees near the transportation center, arranging the boats for transport,
bed and foods for the employees at the Office, meeting outside the Office with the compliments from the auditor, and
utilizing office equipment and IT systems that can work at home. In addition, the Company had rented the outside Sever
to protect IT systems that stop working since the electricity was cut off because of high water level and to prevent the
risk of damage to the system. After the flood, the Company has published a manual “When the Flood Comes” so that
all staffs will be aware of the management steps to tackle with the three levels of severity in case of flood.

Master Ad Public Company Limited
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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 efficiency and 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 2010, the Audit Committee has held 5 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).

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.

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.

Ensuring the Implementation of Good Corporate Governance

The Audit Committee has its role to monitor the Company be in compliance with the Securities and the Stock
Exchange Law, other relevant laws and regulations, particularly with regard to transactions and transactions
that may have a conflict of interest in order to conform to the principles of good corporate governance.
In 2011, the Audit Committee agreed that the Company has complied effectively with the principles of
good corporate governance. As a result, the Company received an evaluation on good governance from
Thai Institute of Directors (IOD) as excellent including SET Awards 2011 for the Best Corporate Governance
Report as well as an evaluation result on the quality of the Annual General Meeting of Shareholders for
the year as very satisfactory.

Prudently select the 2012 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 2012 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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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, 2011, 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

Master Ad Public Company Limited
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Management Discussion and Financial Analysis

An overview of the operation

In 2011, there were significant events affecting the global economy and the Thai economy such as the tsunami in
Japan early of the year and later the great flood in 30 years which created a great impact to the country. This caused
the GDP in 2011 down to 1.5% from 7.8% in 2010. The disaster severely affected the industry, consumption, investment
and government spending as well as tourism. The foreign investors, in particular, had to review investing in Thailand.
Master Ad Public Co., Ltd. was considered lucky to have not much affected due to its location near the city center and
the metro station which had a considerably level of flood protection, compared to the damage of many companies
outside Bangkok.

The company’s earnings in 2011came from the services of 5 major advertisement groups namely : Billboard, Malls,
Street Furniture, Transit and Made to Order. The Group’s overall results saw an increase of 27.39% over 2010 contributed
by : direct clients 64%, advertising agencies 31%, and government agencies 5% respectively.

Operating results

The operating results and the financial status of Master Ad Co., Ltd. (Pcl) in 2011 can be summarized as follows:

Revenue

In 2011, the Group earned 636 million Baht from services and sales in total; an increase of 27.39% over 499
million Baht in 2010. The main income was from services and media production for a total amount of 636 million Baht,
of which 86% from services and 14% from production of advertising media. The increased amount came from Billboards,
Street Furniture, and Made to Order. In 2011, these three media increased at the rates of 24.57%, 18%, and 72.47% over
the previous year respectively. The growth over 2010 was the result of the Company’s adjusting its sale strategies and
marketing promotion activities, as well as using marketing tools and team motivation.

The outstanding sales revenue in 2011 was from the image improvement program for the Transport Company
Limited’s stations throughout the country, sales of “Tri-vision” media across Thailand, marketing event “4 Countries, 4
Cultures” Chinese New Year in Mukdahan, and the launch of STC. Revenues from major media were as follows: Billboards
46%, Street Furniture 20%, Malls 2%, Transit 5%, Made to Order 11%, others 2%, and production 149%.

Costs and expenses

In 2011, the Group’s sales and services costs were 307 million Baht, increased from 2010 by 16.62% as resulted
from the increased rental fee of Street Furniture media, BTS City Vision, taxes for advertising signs due to the increased
space, and Made to Order with fluctuated cost s.

In 2011, the costs of sales and services were amounted to 48.23% of its revenue from the total service and
sales. By nature of the business of service and production of billboards, the main costs of sales and service consist of
depreciation of billboards, rent of areas for billboards, and maintenance cost of the billboards, which amounted to
approximately 80% of its sale and service costs.

In 2011, the Group had 74 million Baht in sales expense, 120 million Baht in management expense, 0.39 million Baht
for financial cost, 46 million Baht for income tax. Expenses for sales, administration and others were 240.39 million Baht
in total, being 38% of service and sales revenue which was 30% higher than that of 2010. The increased expenses were
due to the increased cost of sales and promotion, provision for doubtful accounts of 2 major groups of customers with an
outstanding balance over the long term, the management expenditure in respect of the increase in staff such as sales

commission, salaries and fringe benefits.
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Profit

In 2011, the Group registered a gross profit of 329 million Baht, and the profit rate of 39%, which was an increase
over that of 2010. The net profit for the year 2011 was 98 million Baht, an increase of 33 million Baht over the previous
year, or 51% increase; the net profit was 15% of net sales. In 2011, there were more sales and services from the old
media and the management of production costs also gained appropriate price. The purchase of increased shares of a
subsidiary, from the original shareholders of 32.5% in the third quarter of 2010 had resulted in 100% recognized profit
for its subsidiary in 2011. The rate of return on equity was 19.78 percent.

Assets
Composition of Asset

The current assets and non-current assets of the Group were in the ratio of 1:0.60. By the nature of the business
of the Group, the majority of the current assets were trade receivables, while the fixed assets included land, building
and equipment which were mostly billboards. In 2011, the total assets of the group amounted to 708 million Baht, of
which 62.38% or 442 million Baht were current assets, an increase of 6.30% over the year, contributed mainly due to
the increased of trade accounts receivable and other current assets which consisted of reserved funds to pay the rent in
advance, account receivable from barter trade, and others.

In 2011, the Group had 220 million Baht in cash or near cash, accounting for 31% of the total assets, an increase
over 35% of 2010. The Company’s trade receivables were 19% of the total assets which were higher than the 5% of
2010 while the revenue from services and sales had an increase of 27.39%.

In 2011, the Group had current assets of Baht 266 million representing 37.62 percent of total assets, an increase
of 29.60 percent from the year 2010, mainly due to the increase of work in process which resulted from the improvement
and development of City Vision BTS media as well as the increased investment in Max Creative Company Limited.

Quality of Asset

As for the quality of assets, the Group maintained a trade receivable payment policy of not more than 60 days.
As of December 31, 2011, 2010 and 2009, receivable turnovers were 75, 86 and 83 days respectively. Collection period
in 2011 was higher than those of the policy. Master Ad Public Co., Ltd., therefore reorganized its policy in the receivable
management policy for better efficiency.

Aging of receivables can be summarized as follows (% of total):

Current 2%
Within 3 months 19%
Over 3 months 9%

Overdue receivables were sent by the Accelerated Debts Division to the Legal Section for action, and the Company
set reserves for bad debts as appropriate on a per case basis.

For the year 2011, a portion of the receivables within 3 months were receivables postponed at the year end to

early of 2012 because many customers were affected by the flood.

Liquidity
Cash Flow

In 2011, the Group had a principal source of fund from its net profit, and when considered together with working
capital, the group had a cash flow from operation of 148 million Baht. Such cash flow applied to meet operating and
other general expenses.

maco

Master Ad Public Company Limited
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Master Ad in 2011 paid 94 million Baht dividend to its shareholders and thus 91 million Baht cash was spent.
Considering cash from the Group’s various operations, it was found that the Group had a net increase in cash of 1.93 million

Baht, responding to the 2011 policy of management and control of expenditure and continuous receivable control so
as to gain cash sufficiently to meet future expansion. Also in 2011, our subsidiary invested in development of City Vision
BTS media with funding from a financial institution and such fund has not been withdrawn. Therefore, the Company
had managed the remaining cash for the maximum benefit while maintaining minimum risk. In 2011, the Company had
a total of 220 million Baht in cash or near cash.

Liquidity

In 2011, the Group had a liquidity ratio and quick ratio of 2.38:1 and 2.35:1 respectively, decreasing from the
same of 3.04:1 and 3.01:1 respectively in 2010. The reason was from the increase in current liabilities of trade creditors
of the development project for the City Vision BTS media as well as other creditors of the purchase of the computer
equipment to facilitate future operation due to the disaster risks. The Company managed cash on hand for a return at

the minimum risk. The cash management of the service helped the Company to have much cash and near cash up to
36% of its total assets, inclusive of short-term investments for funding its operation.

Investment

In 2011, the investment was mainly in the development of the City Vision BTS media and the purchase of
computer equipment to facilitate future operation, an amount of 53 million Baht as well as 2.5 million Baht investment
in its joint-venture, Max Creative Co., Ltd.

Sources of Capital Fund

The structure of the capital fund and working capital of the Group in 2011 came mainly from its operating profit.
Its debt equity ratio between 2011 and 2010 showed an increase of 0.39 times in 2011 against 0.28 times in 2010. The
equity decreased in 2011was due to dividend payment for 2010 and the interim dividend for 2011, thus the ratio of
debts in 2011 was higher than in 2010.

Liabilities

In 2011, the Group had current liabilities of 185 million Baht and non-current liabilities of 12 million Baht,
total liabilities 197 million Baht, which was an increase of 60 million Baht over the year, contributed by trade creditors
for operation of 14 million Baht, other creditors for the development of the City Vision BTS media and for computer
equipment purchase to facilitate future operation due to the disaster risks of 26 million Baht, accrued income tax of 11
million Baht and accrued expenses of 14 million Baht. These increases raised the debts to total assets of the Group up
from 22% in 2010 to 28% in 2011.

However, the rates of increasing debts were low and the financial risk was low. If there was any additional
investment in 2011, and the Company did not have enough fund to invest, it still had a high potential to borrow and

high ability to service its debts to financial institutions.

Equity

The equity of the Group in 2011 was 511 million Baht, an increase from 2010 by 27million Baht. The main
reason was due to the decrease in minority shareholders because the company had purchased additional shares of its
subsidiaries on a percentage of 32.50. The Company’s retained earnings from the increased earnings and the reduction

of the dividend for the operation year 2010 of 31.25 million Baht as per the resolution at the Annual General Meeting
of Shareholders on April 22, 2011, as well as the interim dividend for the year 2011 of 31.25 million Baht, according to
the resolution of the Board of Directors on November 8, 2011. As a result, the retained earning after statutory reserves
of 195 million Baht as of the 2011 year end.
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Audit Fee

The Audit Fee for the company and subsidiaries paid comparison as of 31 December .

1 Master Ad Public Plc. 840,000 840,000 785,000
2 Master and More Co., Ltd. 455,000 455,000 435,000
3 Inkjet Images Co., Ltd. 220,000 220,000 220,000
a4 Maco Rite Sign Co., Ltd. 95,000 130,000 150,000
5 Landy Development Co., Ltd. 190,000 215,000 250,000
6. Green Ad Co., Ltd. 160,000 10,000 -
7. Max Creative Co., Ltd. 40,000 - -

Total 2,000,000 1,870,000 1,840,000

(Non-Audit Fee)

- None -

Master Ad Public Company Limited
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Financial Statement

Report of Independent Auditor

To the Shareholders of Master Ad Public Company Limited

| have audited the accompanying consolidated statements of financial position of Master Ad Public Company
Limited and subsidiaries as at 31 December 2011 and 2010, and the related consolidated statements of
comprehensive income, changes in shareholders’ equity and cash flows for the years then ended. | have also
audited separate statements of financial position of Master Ad Public Company Limited as at 31 December 2011
and 2010, and the related statements of comprehensive 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 2011 and 2010, which the Company accounts for investment in the accompanying consolidated
financial statements by the equity method, were audited by other auditor whose report has been furnished to
me. The investment in such associated company represents 0 percent and 0.02 percent of total assets in the
consolidated statements of financial position as at 31 December 2011 and 2010, respectively, and the equity in
net loss in such company represents 0.12 percent and 0.78 percent of net consolidated income attributable to
the Company in the consolidated statements of comprehensive income for the year ended 31 December 2011
and 2010, respectively.

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

In my opinion, based on my audits and the use of other auditor’s reports, the consolidated financial statements
referred to above present fairly, in all material respects, the consolidated financial positions as at 31 December
2011 and 2010, 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 positions as at 31 December
2011 and 2010, and its results of operations and cash flows for the years then ended, in conformity with generally
accepted accounting principles.

Without modifying my above audit report, | draw attention to information discussed in Note 2.1 to the financial
statements that effective 1 January 2011, the Company adopted the new and amended Accounting Standards
and Financial Reporting Standards issued by the Federation of Accounting Professions for the preparation and
presentation of the consolidated and separate financial statements. The financial statements for the year ended
31 December 2010, presented herein for comparative purposes, have been modified and presented in new
format to conform with the financial statements for the year ended 31 December 2011.

Mr. Somckid Tiatragul -
Certified Public Accountant
Registration No. 2785

Bangkok, Thailand
22 February 2012
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION

AS AT 31 DECEMBER 2011 AND 2010

CONSOLIDATED F/S

(Unit : Baht)

SEPARATE F/S

ASSETS
CURRENT ASSETS
Cash and cash equivalents
Temporary investments
Trade accounts receivable
- general customers - net

- related companies

Other receivables - related companies

Share subscription receivable of subsidiary

Inventories

Prepaid expenses

Loan to related company
Other current assets

Total Current Assets

NON - CURRENT ASSETS

Investments

- subsidiaries

- associated companies - net
Restricted deposits with banks
Buildings and equipment - net
Computer software - net
Equipment held for usage
Investment property
Tri-vision equipment held for usage
Other non - current assets

Total Non - Current Assets

TOTAL ASSETS

(5]
(6]

(7]
(7,8]
(8]
(8]
(9]

(8]
[10,28]

[15]
[16,28]
[17,28]

220,033,621 218,101,777 155,986,656 151,617,564
38,437,992 37,649,809 36,320,609 35,575,844
133,865,221 127,416,183 86,494,070 67,130,432
486,255 - 855,454 507,267
93,743 201,999 1,549,025 1,980,160

= 2,450,010 = -

7,189,903 3,592,216 4,631,812 1,182,398
5,683,083 7,113,423 4,313,003 5,570,856
495,000 495,000 495,000 495,000
35,160,315 18,252,146 23,684,559 13,745,791
441,445,133 415,272,563 314,330,188 277,805,312
= - 81,098,668 81,098,668

32,535,391 29,222,754 21,479,475 19,101,176
5,651,377 5,651,377 2,441,377 2,441,377
87,229,981 26,150,531 20,421,813 17,115,232
3,841,411 2,768,202 3,768,506 2,615,250
25,619,029 26,389,935 26,219,961 27,108,797
35,316,836 35,316,836 35,316,836 35,316,836
20,413,761 20,413,761 = -
55,590,909 59,489,523 18,387,251 19,536,796
266,198,695 205,402,919 209,133,887 204,334,132
707,643,828 620,675,482 523,464,075 482,139,444

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

Master Ad Public Company Limited
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION
AS AT 31 DECEMBER 2011 AND 2010

(Unit : Baht)

CONSOLIDATED F/S SEPARATE F/S

LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES

Trade accounts payable

- general suppliers [31] 68,709,609 55,239,913 49,500,889 34,145,561
- related companies [8] 8,065,855 4,254,755 9,119,362 4,669,538
Income received in advance
- general customers 10,919,137 4,598,205 10,544,208 4,238,276
- related company [8] - - 575,867 -
Other payables - related companies [8] 269,819 313,753 293,423 150,937
Accounts payable - assets 26,020,915 - 4,206,300 -
Share subscription payable - related company  [8] - - - 2,549,990
Accrued income tax 24,763,670 14,213,027 17,935,693 4,843,398
Accrued expenses 28,085,589 14,048,195 17,835,070 10,967,157
Undue output VAT 10,841,461 9,722,585 6,442,759 5,553,938
Accrued dividends 74,459 31,294,853 74,459 31,294,853
Other current liabilities 7,342,237 3,070,673 6,532,940 2,054,310
Total Current Liabilities 185,092,751 136,755,959 123,060,970 100,467,958

NON - CURRENT LIABILITY

Reserve for employee benefits obligation  [8,21] 9,721,630 - 8,372,816 -
Other non - current liabilities 2,062,337 550,777 1,889,845 1,134,284
Total Non - Current Liability 11,783,967 550,777 10,262,661 1,134,284
TOTAL LIABILITIES 196,876,718 137,306,736 133,323,631 101,602,242

The accompanying notes form an integral part of these financial statements.
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION

AS AT 31 DECEMBER 2011 AND 2010

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

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
Retained earnings

- Appropriated for legal reserve [20] 12,500,000 12,500,000 12,500,000 12,500,000

- Unappropriated [19,21] 194,625,164 167,444,165 84,280,145 75,421,668

Other components of equity 10,066,281 9,277,883 1,275,466 530,701

Shareholders’ Equity of the Company 509,276,278 481,306,881 390,140,444 380,537,202

Non-controlling interests 1,490,832 2,061,865 - -

TOTAL SHAREHOLDERS’ EQUITY 510,767,110 483,368,746 390,140,444 380,537,202

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 707,643,828 620,675,482 523,464,075 482,139,444

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

Master Ad Public Company Limited
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2011 AND 2010

(Unit : Baht)

CONSOLIDATED F/S SEPARATE F/S

Services income and sales [8,22] 635533692 498,894,441 460,508,681 347,369,759
Costs of services and sales (8,24]  (306,502,960) (262,831,497) (241,608,827) (207,418,923)
Gross profit 329,030,732 236,062,944 218,899,854 139,950,836
Commission income 8] - - 8,363,947 7,307,982
Interest income 2,341,370 1,410,094 1,670,225 1,226,153
Dividend income [8] - - 299,999 849,996
Other income (8,23] 6,530,231 8,026,748 10,324,466 11,874,341
Selling expenses [8,24]  (74,174,388)  (55,146,417)  (45,780,655)  (40,739,407)
Administrative expenses [8,24] (120,891,092)  (90,539,286)  (83,515,749)  (71,567,524)
Loss from impairment of investment in

associated company [11,24] - - (121,701) (509,458)
Financial cost (385,784) (9,995) (341,859) (8,376)
Equity in net gain of associated companies - net  [11] 1,112,421 1,233,330 - -
Net income before income tax 143,563,490 101,037,418 109,798,527 48,384,543
Income tax [25] (46,145,592)  (29,154,868)  (31,250,684)  (12,745,078)
Net income for the year 97,417,898 71,882,550 78,547,843 35,639,465

OTHER COMPREHENSIVE INCOME

Gains on remeasuring of available-for-sale investments 788,398 330,773 744,765 324,064
Other comprehensive income for the year 788,398 330,773 744,765 324,064
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 98,206,296 72,213,323 79,292,608 35,963,529

ALLOCATION OF NET INCOME (LOSS)

Portion of the Company 97,988,931 64,703,424 78,547,343 35,639,465
Non-controlling interests (571,033) 7,179,126 - -
Net income for the year 97,417,898 71,882,550 78,547,843 35,639,465

ALLOCATION OF TOTAL COMPREHENSIVE INCOME (LOSS)

Portion of the Company 98,777,329 65,030,774 79,292,608 35,963,529
Non-controlling interests (571,033) 7,182,549 - -
Total comprehensive income for the year 98,206,296 72,213,323 79,292,608 35,963,529

BASIC EARNINGS PER SHARE
Net income attributable to the Company per share (Baht) 0.78 0.52 0.63 0.29
Weighted average number of common shares (shares) 125,000,000 125,000,000 125,000,000 125,000,000

The accompanying notes form an integral part of these financial statements.
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FOR THE YEAR ENDED 31 DECEMBER 2011 AND 2010
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(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S

Cash flows from operating activities :

Income before tax 143,563,490 101,037,418 109,798,527 48,384,543

Adjustments to reconcile income before tax to net cash

provided from (used in) operating activities:

Depreciation and amortization 15,716,034 26,523,083 10,794,613 20,961,240
(Gain) loss on sale of equipment (173,990 (595,755) 762,648 (523,818)
Equipment and computer software written-off 532,233 100,776 366,669 30
Equity in net gain of associated companies (1,112,421) (1,233,330) - -
Dividend income - - (299,999) (849,996)
Allowance for doubtful debt and bad debt - net (bad debt recovery) 15,068,850 (804,785) 510,846 (874,403)
Amortization of deferred consulting fee 5,207,000 1,068,600 =

Amortization of deferred billboard project expenses 927,384 804,095 = -
Loss from impairment of investment in asscosiated company - - 121,701 509,458
Provision for employee benefits obligation 1,086,732 - 900,409 -
Interest expenses 385,784 9,995 341,859 8,376

Cash provided from operating activities before
changes in operating assets and liabilities 181,201,096 126,910,097 123,297,273 67,615,430

Changes in operating assets and liabilities:

Decrease (increase) in operating assets:

Trade accounts receivable (22,004,143) (19,135,429) (20,222,671) (9,178,536)
Other receivables - related companies 108,256 1,048,482 431,135 194,007
Inventories (3,597,687) (84,262) (3,449,414) (140,199)
Prepaid expenses 1,430,340 10,169,967 1,257,853 11,011,985
Other current assets (16,893,369) (4,500,732) (9,938,768) (1,344,566)
Equipment held for usage 774,325 1,538,344 892,255 1,089,714
Other non - current assets (2,235,770) (3,177,322) 1,149,545 (2,546,523)
Increase (decrease) in operating liabilities :
Trade accounts payable 17,280,796 1,988,672 19,805,152 (908,652)
Income received in advance 6,320,932 (4,953,203) 6,881,799 (4,866,553)
Other payables - related companies (43,934) 199,651 142,486 17,830
Accrued expenses 14,037,394 3,878,802 6,867,913 3,558,235
Undue output VAT 1,118,876 600,836 888,821 289,654
Other current liabilities 4,271,564 (1,234,555) 4,478,630 (1,498,126)
Other non - current liabilities 1,511,560 177,842 755,561 177,841
Cash provided from operating activities 183,280,236 113,427,190 133,237,570 63,471,541
Interest paid (59,318) (9,995) (59,318) (8,376)
Income tax paid (35,609,749) (20,259,399) (18,158,389) (8,864,290)
Net cash provided from operating activities 147,611,169 93,157,796 115,019,863 54,598,875

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

maco
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2011 AND 2010

(Unit : Baht)

CONSOLIDATED F/S SEPARATE F/S

Cash flows from investing activities:-

Collection of loans repayment from related company - 12,111,000 - 12,111,000
Additional investments in subsidiary and
associated companies (2,500,000)  (30,980,000) (5,049,990)  (30,980,000)
Proceeds from sales of equipment 942,322 1,161,331 5,677 888,808
Acquisition of equipment and computer software (53,151,762) (7,489,836) (12,186,563) (6,369,315)
Dividend received from associated company 299,999 849,996 299,999 849,996
Net cash used in investing activities (54,409,441)  (24,347,509)  (16,930,877)  (23,499,511)

Cash flows from financing activities:

Cash payment for hire - purchases payable - (264,047) - (193,525)
Cash receipt from non-controlling interests in subsidiary 2,450,010 - = -
Dividend payments 93,719,894)  (24,996,260) (93,719,894)  (24,996,260)
Net cash used in financing activities (91,269,884)  (25,260,307) (93,719,894) (25,189,785)
Net increase in cash and cash equivalents 1,931,844 43,549,980 4,369,092 5,909,579
Cash and cash equivalents - beginning of the year 218,101,777 174,551,797 151,617,564 145,707,985
Cash and cash equivalents - end of the year 220,033,621 218,101,777 155,986,656 151,617,564

Additional information

Non - cash transactions
1. Recognized reserve for employee benefits obligation

as at 1 January 2011 by adjusting the past service

cost with retained earnings 8,308,432 - 7,189,866 -
2. Recognized increase (decrease) in fair value of temporary

investments by recording in shaerholders’ equity

«  The Company and subsidiary 788,183 339,533 744,765 324,064
»  The associated company 215 (12,183) - -
«  Non-controlling interests - 3,423 - -
3. Reclassify equipment to equipment held for usage 3,420 - 3,419 -
4. Acquisition assets which have not yet paid 26,020,915 - 4,206,300 -

The accompanying notes form an integral part of these financial statements.
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS

AS AT 31 DECEMBER 2011 AND 2010

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 2011 and 2010, the Company has major shareholders as follows :

Percentage of Shareholding

Name

Mr. Noppadon Tansalarak 13.69 13.61
Mr. Phiched Maneerattanaporn 12.74 12.74
D Corp Group Limited 10.00 10.00
Miss Yanisa Tansalarak 6.40 6.40
Mr. Vichit Dilokvilas 592 592

Basis of financial statement preparation and principles of consolidation
2.1 Basis of financial statement preparation

The accompanying financial statements have been prepared in accordance with the generally accepted
accounting principles issued under the Accounting Act B.E. 2543, and accounting standards issued under
Accounting Profession Act B.E. 2547, and the regulations promulgated by the Securities and Exchange
Commission and the Securities Exchange of Thailand concerning the preparation and the disclosure of
financial information, under the Securities and Exchange Act B.E. 2535. The financial statements have been
prepared on a historical cost basis except as, otherwise, disclosed specifically.

The financial statements are officially prepared in Thai language in accordance with statutory requirement
with accounting standards enumerated under the Accounting Profession Act B.E. 2547. The translation of
these statutory financial statements to other language must be based mainly on the Thai financial report.

During the years 2010 and 2011, the Federation of Accounting Professions has announced the new and
amendments to some accounting standards and financial reporting standards, which are effective for the
accounting periods beginning on or after 1 January 2011 and 1 January 2013. The Company has applied those
standards which are effective for the accounting periods beginning on or after 1 January 2011 in this financial
statements. The standards that impact changes to the financial statements from previous year are as follows :

TAS 1 (Revi 2 : Presentation of financi men

Presentation of financial statements: a set of financial statements comprises statements of financial position,
comprehensive income, changes in shareholders’ equity, and cash flows and notes to financial statements.
The change impacts only the presentation of financial information with no effect to net income or earnings
per share.

TAS 16 (Revi 2 . Pr r nt an ipmen

The significant changes that affect the Company are the determination of depreciation for assets based on the
segregation of components of assets, if each part is significant with different depreciation method or useful
lives, and the residual value of such asset that needs to be estimated with present value, if it has useful life

Master Ad Public Company Limited
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under the current condition at the end of its useful life. In addition, the residual value, depreciation method
and useful lives of an asset have to be reviewed at least at the end of each year.

The changes have been applied prospectively in accordance with the transitional provisions of the revised
TAS. However, this revised standard does not have significant impact to the property, plant and equipment
of the Company.

TAS 19 : Employee benefits

Post- fits (Def I )

The Company and subsidiaries and their employees have jointly established a provident fund plan whereby
monthly contribution are made by employees and by the Company and subsidiaries. The fund’s assets are

held in a separate trust fund from the Company’s and subsidiaries’ assets. The Company’s and subsidiaries’
contributions to the fund are recognised as expenses when incurred.

Post-employment benefits (Defined benefit plan)
The Company and subsidiaries have obligation in respect of the severance payment they must make to

employees upon retirement under labour law. The Company and subsidiaries treat these severance payments
obligation as a defined benefit plan.

her long-term em nefi
The Company and subsidiaries have obligation for long-service benefits.

The obligation under the defined benefit plan and other long-term employee benefits is determined by
actuary, using the projected unit credit method.

For the first-time adoption of TAS 19 : Employee benefits, the Company elected to recognise the transitional
liability, through an adjustment to the retained earnings as at 1 January 2011 in accordance with an option
under the transitional of this standard that are presented in the Note 21 to the financial statements.

TAS 24 (Revised 2009) : Related party discl
The significant change is to disclose key management personnel compensation.

TAS 40 (Revised 2009) : Investment property

Property that is held for long-term rental yield or for capital appreciation or both, that is not used in operations
is classified as investment property.

Moreover, the Federation of Accounting Professions has announced the accounting standards, financial
reporting standards and interpretation of accounting standards that will affect the Company’s operations
but is not effective for the year 2011 as follow;

12 Income Taxes 1 Jan 2013 Being assessed
2.2 Principles of consolidation

The consolidated financial statements have been prepared under the by accounting standard No. 27
“Consolidated and Separate Financial Statements” which include the financial statements of Master Ad
Public Company Limited and subsidiaries in which Master Ad Public Company Limited has investments

as follows :
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Percentage of
Shareholding

Master and More Co., Ltd. Thailand 100.00 100.00  Produce and provide outdoor
advertising media services

MACO Rite Sign Co., Ltd. Thailand 80.00 80.00  Produce and sell of tri-vision equipment

Green Ad Co., Ltd. Thailand 51.00 51.00  Providing advertising services through

the supply of tree wall panel

As at 31 December 2011 and 2010, the total assets of subsidiaries represent 36.44 percent and 34.43 percent,
respectively, of the total assets in the consolidated statements of financial position, and total revenues for
the years ended 31 December 2011 and 2010 of subsidiaries represent 28.06 percent and 30.86 percent,
respectively, of the total revenues in the consolidated statements of comprehensive income.

2.3

24

Significant inter - company transactions with subsidiaries included in the consolidated financial statements
have been eliminated.

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.

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

3.2

33

3.4

Cash and cash equivalents

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

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 statement of financial position date or unless they will need to be sold
to raise operating capital, which are classified as current assets.

Purchases and sales of investments are recognized on the trade date, which is the date that the
Company commits to purchase or sell the investments. Cost of investment includes transaction costs
and the unit cost is determined by average method.

At the end of year, the Company and its subsidiaries recognized the change from fair value of the
investments in other comprehensive income.

Trade receivables

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

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 business less
the estimated costs necessary to make the sale.

Provision is made, where necessary, for possible loss on decline value for slow moving and defective
inventories.

Master Ad Public Company Limited
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Investments in subsidiary and associated companies

Investments 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.

Plant and equipment
Building and equipment are stated at historical cost less accumulated depreciation.

Depreciation is calculated using the straight-line method over the estimated useful lives of the related
assets as follows :

Building 20 years
Office decorations and equipment 3-20 years
Tools and equipment 5 years
Vehicles 5 years
Billboards 5 years
Other 3-5 years

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

Computer software

Computer software are stated at historical cost less accumulated amortization. Amortization is calculated
on the straight-line method over their estimated useful lives of 5 years.

Equipment held for usage

Equipment held for usage mainly included steel, tri-vision equipment and other equipment which
had been used in operation. They are stated at carrying cost as at transferred date from building and
equipment when they have not used in operation. The Company discontinued calculating depreciation
at the date of transfer and will write-off them when has disposal.

Investment property

The Company’s land not used in operations is considered as investment property which is measured
initially with its cost, including transaction costs. Moreover, after recognition, it is measured at cost net
of allowance for impairment of asset (if any).

Tri-vision equipment held for usage

Tri-vision equipment held for usage are stated at historical cost. Depreciation is calculated when they
are installed and ready to use and will write-off them when has disposal.

Goodwill and surplus from increment of investment in subsidiary company

Goodwill in a business combination represents the excess of the cost of acquisition over the fair value
of the subsidiary’s share of the identifiable net assets acquired. If there is increment in investment
in subsidiary company and the cost of acquisition less than the fair value of subsidiary’s share of the
identifiable net assets acquired, the Company will record surplus from increment of investment in
subsidiary company by netting off with goodwill. Goodwill is presented in the statement of financial

position at cost less impairment loss, if any. Surplus is presented under shareholders’ equity.
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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 comprehensive income
for asset carried at cost, or treated as a deduction of revaluation 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.

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.

Leases — where the Company and subsidiaries are the lessor

Assets leased out under operating leases are included in buildings and equipment in the statement
of financial position. 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.

Revenue and expenses recognition
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.
Income tax

The Company and subsidiaries account for income tax based on the conditions described in the
Revenue Code.

Related companies

Related parties comprise enterprises and individuals that control, or are controlled by the Company,
whether directly or indirectly, or which are under common control with the Company.

They also include associated companies and individuals which directly or indirectly own a voting interest
in the Company that gives them significant influence over the Company, key management personnel,
directors and officers with authority in the planning and direction of the Company’s operations.

Master Ad Public Company Limited
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Foreign currency translation

Foreign currency transactions during the year are translated into Baht at the exchange rate on transaction
dates. The balance of foreign currency monetary assets and liabilities at the date of the statements of
financial position are translated into Baht at the rate prevailing at that date. Exchange gains or losses
are included in the determining statement of comprehensive income.

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.

Provident fund

The Company and subsidiaries have established registered provident fund which are contributed by
employees and by the Company and subsidiaries for which assets are held in a separate trusteed funds
and managed by fund manager.

The Company and subsidiaries contributions are charged to the statement of comprehensive income
as incurred.

Employee Joint Investment Program (“EJIP”)

The Company and subsidiary’s contributions to the EJIP members are charged to the statement of
comprehensive income in the year to which they relate.

Post — employee benefits and other long-term benefit of employees

The Company and subsidiaries recognise the employee benefits obligation for employees retirement in
compliance the Thai labour law and other long-term benefits for employees which have long service.
The defined benefits obligation on the Group is measured, using the projected unit credit method.
The employee benefits expense are recognised in the statement of comprehensive income to allocate
the expense throughout the hiring period. Actuarial gains or losses arising from changes in actuarial
assumptions, when exceeding 10% of the present value of defined benefit, are recognised as income
or expenses over the average remaining service lives of the related employees.

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.

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.

CRITICAL ACCOUNTING ESTIMATES, ASSUMPTION AND JUDGEMENT AND CAPITAL RISK MANAGEMENT

4.1

Critical accounting estimates, assumption and judgments
a. Impairment of receivables and loan

The Company and subsidiaries provides allowances 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 allowances are based on consideration of

historical collection experiences couple with a review of outstanding receivables at the end of year.
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Allowance for obsolete, slow-moving and defective inventories

The Company and subsidiaries provide allowances for obsolete, slow-moving and defective
inventories to reflect impairment of inventories. The allowances are based on consideration of
inventory turnover and deterioration of each category.

Plant and equipment and computer software

Management determine the estimated depreciation and amortization method, useful lives and
residual values for the Company’s and subsidiaries’ plant and equipment and computer software
at the end of the year, and revise the depreciation and amortization charges where the depreciation
and amortization method, useful lives and residual values previously estimated have changed or
subject to be written down for their obsolescence or if they are no longer in use.

Impairment of goodwill

The Company tests annually whether goodwill has suffered any impairment. The recoverable
amounts of cash-generating units are determined based on value-in-use based on the estimation
of the management.

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.

Impairment of assets

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

Post — employee benefits and other long-term benefit of employees

The employee benefits obligation for employees retirement in compliance the Thai labour law and
other long-term benefits of employees are measured, using the projected unit credit method in
accordance with Actuarial Technique for the present value of the estimated future cash outflows,
based on salary, turnover rate, mortality rate, length of service and others, based on the interest
rates of government securities, which have terms to maturity approximating the term of the related
obligations.

Significant assumptions of reserve for employee benefits obligation as follows ;

Discount rate, referred government bond which have 4.10 %
terms to maturity of 18 years
Growth rate 3-9%
Number of employees 162 persons in the consolidated financial
statements 130 persons in the separate
financial statements

Retirement age 60 years

Long Service Award 10, 15 and 20 years, of services are entitled to
receive gold weighted 1.5 -5.0 Baht

Master Ad Public Company Limited
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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
for shareholders, return capital, issue new shares or sell assets to reduce debt.

5. CASH AND CASH EQUIVALENTS

(Unit : Baht)

Cash on hand 311,128 674,106 300,106 588,238
Cash at banks

- Current accounts 3,263,291 7,861,369 3,259,481 7,845,669

- Saving accounts 108,096,689 113,773,891 62,753,523 55,818,782

- Fixed accounts for 3 months 108,362,513 95,792,411 89,673,546 87,364,875

Total 220,033,621 218,101,777 155,986,656 151,617,564

As at 31 December 2011, the Company’s deposits with banks carry interest at the rates ranging between
0.75-2.10 percent per annum (2010 : rates ranging between 0.25 - 1.25 percent per annum).

6. TEMPORARY INVESTMENTS

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

Available-for-sale security - at cost 37,089,219 37,089,219 35,045,143 35,045,143
Adjustments for changes in value of

available-for-sale securities

- Part of the Company 1,275,466 530,701 1,275,466 530,701
- Part of subsidiary company 73,307 29,889 - -
Available-for-sale security - at fair value 38,437,992 37,649,809 36,320,609 35,575,844

As at 31 December 2011 and 2010, 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.

During the year, the movements in temporary investments are as follows :

(Unit : Baht)
Balance as at 1 January 2011 37,649,809 35,575,844
Adjustments for changes in value of securities 788,183 744,765
Balance as at 31 December 2011 38,437,992 36,320,609

Related transaction of temporary investments in the statement of comprehensive income as follows ;

(Unit : Baht)

CONSOLIDATED F/S SEPARATE F/S

Gains on remeasuring of available-for-sale investments 788,398 330,773 744,765 324,064
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7. TRADE ACCOUNTS RECEIVABLE

As at 31 December 2011 and 2010, the aged analysis of accounts receivable are as follow :-

(Unit : Baht)
Ir nts receiv — gener mer
Not yet due 95,572,126 75,519,905 58,729,125 46,398,793
Past due:
Less than 3 months 25,894,021 30,241,614 18,665,912 16,731,679
3 - 6 months 8,030,951 4,177,209 6,416,001 1,500,699
6 - 12 months 2,101,149 688,963 1,523,058 685,540
Over 12 months 39,240,248 39,692,916 20,479,465 20,622,366
Total 171,838,495 150,320,607 105,813,561 85,939,077
Less Allowance for doubtful accounts (37,973,274) (22,904,424)  (19,319,491) (18,808,645)

Trade accounts receivable - general customers - net 133,865,221 127,416,183 86,494,070 67,130,432

TIr nts receiv. -r mpani
idiar mpani
Not yet due - - 369,150 389,523
Past due:
Less than 3 months - - 49 117,744
- - 369,199 507,267
Associated companies
Not yet due 486,255 - 486,255 -
Trade accounts receivable - related companies 486,255 - 855,454 507,267
Trade accounts receivable — net 135,351,476 127,416,183 87,349,524 67,637,699
During the year, the movements in allowance for doubtful accounts are as follows :
(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
Balance as at 1 January 2011 22,904,424 18,808,645
Add Additional allowance during the year 15,803,238 1,136,875
Less Bad debt recoveries (734,388) (626,029)
Balance as at 31 December 2011 37,973,274 19,319,491

As at 31 December 2011 and 2010, the Company and subsidiaries have accounts receivable (before allowance
for doubtful accounts) that expected to be recovered more than twelve months totalling Baht 39.24 million
and Baht 39.69 million, respectively, for the consolidated financial statements and Baht 20.48 million and
Baht 20.62 million, respectively, for the separate financial statements.

8. RELATED PARTY TRANSACTIONS

The Company has significant business transactions with its related parties (related by way of common
shareholders and/or director and mutual 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 :
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(Unit : Million Baht)
SEPARATE F/S

CONSOLIDATED F/S

Billboard rental income Price and term of

- Subsidiary company payment approximate - - 3.88 3.98

- Associated company term granted to general 0.12 - 0.12 -

- Related companies customers 0.28 0.27 0.28 0.27
Commission income 5% of collection which = - 8.36 7.31

- Subsidiary company approximates rate

granted
to general customers

Dividend income

- Associated company - - - 0.30 0.85
Consulting and accounting Mutually agreed prices

service income

- Subsidiary company = - 0.94 0.62

- Associated companies 0.54 0.54 0.54 0.54
Office rental income Market price

- Subsidiary company - - 2.88 2.82

- Associated companies 0.54 0.54 0.54 0.54
Other income Cost

- Subsidiary company - - 1.54 1.98

- Associated companies 0.24 0.58 0.24 0.58
Costs of services Cost

- Subsidiary company - - 4.09 2.35

- Associated companies 10.50 9.67 10.05 9.09

- Related companies 0.76 0.67 0.76 0.67
Selling expenses

- Subsidiary company Cost - - 0.09 0.08
Administrative expenses

- Subsidiary company Cost - - 0.02 0.03

- Associated companies 12.60 12.62 12.60 12.62

- Related companies - 0.05 - 0.05
- Key management personnel

Short - term employee

benefits 28.77 20.93 24.88 19.44
Provision for
post-employment benefits 0.39 - 0.36 -

Provision for other long - term
benefits 0.02 - 0.02 -
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(Unit : Million Baht)
CONSOLIDATED F/S SEPARATE F/S

Financial cost

- Key management personnel 0.16 - 0.15 -

As at 31 December 2011 and 2010, the outstanding balances of the above transactions are separately
presented in the statement of financial position as follow :

(Unit : Baht)
Ir nts receiv - I mpani
idiar mpan
- Master & More Co., Ltd. - - 369,199 507,267
Associated company
- Max Creative Co., Ltd 364,335 - 364,335 -
R mpan
- Index D103 MACO Joint Venture 121,920 - 121,920 -
486,255 - 855,454 507,267
. . ) .
idiar mpani
- Master & More Co., Ltd. - - 942,865 1,073,002
- Maco RiteSign Co., Ltd. - - 430,083 104,434
- Green Ad Co., Ltd. - - 82,344 603,825
- - 1,455,282 1,781,261
A i mpani
- Inkjet Images (Thailand) Co., Ltd. 90,274 181,433 90,274 181,433
- Take A Look Co., Ltd. 3,649 9,066 3,469 9,066
- Landy Development Co., Ltd. - 11,500 - 8,400
93,743 201,999 93,743 198,899
Total 93,743 201,999 1,549,025 1,980,160
har ription receiv f idi
Related company
- V-Big Co., Ltd. - 2,450,010 - -
Loan to related company
Associated company
- Take A Look Co., Ltd. 495,000 495,000 495,000 495,000
Trade accounts payable - related companies
idiar mpani
- Master & More Co., Ltd. - - 1,082,559 538,376
- Maco RiteSign Co., Ltd. - - 90,736 35,188

- Green Ad Co,, Ltd = - - -
- - 1,173,295 573,564

Master Ad Public Company Limited
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A i mpan
Inkjet Images (Thailand) Co., Ltd.
Related companies

- V-Big Co., Ltd.

- Landy Home (Thailand) Co., Ltd.

Total
Income received in advance - r mpan
idiar mpan
- Master & More Co., Ltd.

Other payables - related companies
idiar mpani
- Master & More Co., Ltd.
- Maco RiteSign Co., Ltd.

A i mpani
- Inkjet Images (Thailand) Co., Ltd.
- Landy Development Co., Ltd.

R mpan
- V-Big Co., Ltd.
Total
Share subscription payable - related company
idiar mpan
- Green Ad Co., Ltd.

Reserve for employee benefits obligation

management personn
- Post-employee benefits
- Other long term benefits
Total

Loan to Take A Look Co., Ltd. has been granted without collateral and with interest at MLR + 1%, which are
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(Unit : Baht)

7,508,194 4,254,755 7,415,541 4,095,974
27,135 - - -
530,526 - 530,526 -
557,661 - 530,526 -
8,065,855 4,254,755 9,119,362 4,669,538
: - 575,867 -

- - 575,867 -

: - 15,408 7,496

- - 8,196 4,098

: - 23,604 11,594

59,859 38,573 59,859 38,573
209,960 100,770 209,960 100,770
269,819 139,343 269,819 139,343

: 174,410 : -

269,819 313,753 293,423 150,937

- - - 2,509,990

- - - 2,549,990
4,491,298 - 4,346,132 -
117,567 - 81,834 -
4,608,865 - 4,427,966 -

6.125 - 7.250 percent per annum for the current year, and due at call.

Relationship with Related companies

V-Big Co., Ltd.
DAI-ICHI Corporation Public Company Limited
Landy Home (Thailand) Co., Ltd.

Index Creative village Public Company Limited

Design 103 International Co., Ltd.
Design 103 Co., Ltd.

Shareholder of Green Ad Co., Ltd.
Co-director
Co-director

Shareholder of Max Creative Co., Ltd. and partner of Index
D103 MACO Joint Venture

Partner of Index D103 MACO Joint Venture
Partner of Index D103 MACQO Joint Venture
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9. INVENTORIES
(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S

Work in process 3,634,613 185,199 3,634,613 185,199

Finished goods 3,555,290 3,407,017 997,199 997,199

Total 7,189,903 3,592,216 4,631,812 1,182,398

10. OTHER CURRENT ASSETS

(Unit : Baht)

Advances 3,639,990 1,572,556 2,902,058 1,556,394
Refundable value — added tax 5,907,868 3,260,473 3,761,436 2,451,717
Others receivables 5,852,925 3,297,094 5,038,038 2,128,664
Prepaid rental 11,970,706 7,175,691 5,658,440 5,390,298
Others 7,788,826 2,946,332 6,324,587 2,218,718
Total 35,160,315 18,252,146 23,684,559 13,745,791

11. INVESTMENTS IN SUBSIDIARY AND ASSOCIATED COMPANIES

(Unit : Thousand Baht)
CONSOLIDATED F/S

Associated companies
Inkjet Images (Thailand) ~ Production of advertising 6,000 3334 3334 2485 2,485 11,245 9,865

Co., Ltd. media and billboard
Landy Development Rental of office building 40,000 48.87 48.87 16,495 16,495 21,145 19,237
Co., Ltd.
Take a Look Co., Ltd. Advertising service 75,000 33.33 33.33 25,000 25,000 - 121
Max Creative Co., Ltd. Produce and providing 5,000 50.00 - 2,500 - 145 -

advertising media
services

Total investments in associated companies 46,480 43,980 32,535 29,223

Master Ad Public Company Limited
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(Unit : Thousand Baht)
SEPARATE F/S

idiary compani
Master and More Co., Ltd. Produce and providing outdoor 20,000 100.00 100.00 74,549 74,549
advertising media services
MACO Rite Sign Co., Ltd. Produce and sell of tri-vision 5,000 80.00 80.00 4,000 4,000
equipment
Green Ad Co., Ltd. Providing advertising services 5,000 51.00 51.00 2,550 2,550
through the supply of tree wall
panel
Total investments in subsidiary companies 81,099 81,099
Associated companies
Inkjet Images (Thailand) Co., Ltd. Production of advertising media 6,000 33.34 33.34 2,485 2,485
and billboard
Landy Development Co., Ltd. Rental of office building 40,000 48.87 48.87 16,495 16,495
Take a Look Co., Ltd. Advertising service 75,000 33.33 3333 25,000 25,000
Max Creative Co., Ltd. Produce and providing advertising 5,000 50.00 - 2,500 -
media services
Total investments in associated companies 46,480 43,980
Less Allowance for impairment of investment in Take a Look Co., Ltd. (25,000) (24,879)
Investments in associated companies - net 21,480 19,101

At the Board of Directors’ Meeting 2/2554 held on 7 April 2011, the directors passed a resolution approving
the purchase of additional common shares of Max Creative Co., Ltd., for 25,000 shares, or 50.00% of registered
capital, for Baht 2,500,000.

At the Board of Directors’ Meeting 5/2553 held on 6 August 2010, the directors passed a resolution to approve
to purchase additional common shares of Green Ad Co., Ltd., for 509,998 shares, or 51.00% of registered
capital, for Baht 2,549,990.

At the Board of Directors’ Meeting 3/2553 held on 26 May 2010, the directors passed a resolution to approve
to purchase additional common shares of Master and More Co., Ltd., subsidiary company, for 650,000 shares,
or 32.50% of registered capital, for US$ 1 million. That made the Company has 100% investment in Master
and More Co., Ltd.

During the year 2010, the movements in investments in Master and More Co., Ltd. are as follows :

(Unit : Baht)
Percentage of SEPARATE F/S
investment
Balance as at 1 January 2010 67.5 43,568,678
Increase in investment 32.5 30,980,000

Balance as at 31 December 2010 100.0 74,548,678
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(Unit : Baht)

CONSOLIDATED F/S

Net book value of subsidiary as at purchase date 52,737,648
Purchase at cost (30,980,000)
Surplus from increment of investment in subsidiary 21,757,648
Less Goodwill on first portion of investment (13,040,727)
Net 8,716,921

During the years ended 31 December 2011 and 2010, the movements in investments in associated companies

are as follows :

(Unit : Baht)

CONSOLIDATED F/S SEPARATE F/S

Opening balance

29,222,754 28,851,603 19,101,176 19,610,634

Additional investment 2,500,000 - 2,500,000 -
Share of profits on investment-equity method 3,587,402 1,742,788 - -
Share of loss on investment-equity method (2,474,981) (509,458) - -
Adjustment for unrealized loss on investment 215 (12,183) - -
Dividend income (299,999) (849,996) - -
Impairment of investment - - (121,701) (509,458)

Balance at end of year

32,535,391 29,222,754 21,479,475 19,101,176

The significant financial information of the associates in the aggregate amounts are summarized as follows :

(Unit : Baht)

For the years ended 31 December

Assets 158,544,933 147,542,776
Liabilities 83,176,350 78,931,632
Revenues 60,485,189 53,803,947
Net income (loss) 3,339,255 3,157,577

12. RESTRICTED DEPOSITS WITH BANKS

As at 31 December 2011 and 2010, the Company’s and subsidiary’s fixed deposits totaling Baht 5.65 million
for the consolidated financial statements, and Baht 2.44 million for the separate financial statements, have
been placed with banks as collaterals for bank guarantees issued on behalf of the Company and subsidiary.

13. BUILDING AND EQUIPMENT - NET

Master Ad Public Company Limited
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CONSOLIDATED F/S

Building and equipment - Cost

Building 4,742,161 - - - 4,742,161
Office decorations and equipment 44,665,992 1,198,601 517,324 - 45,347,269
Tools and equipments 4,602,050 57,300 - - 4,659,350
Vehicles 8,195,662 - - - 8,195,662
Billboard stands 224,526,467 432,419 21,421,752 1,427,257 204,964,391
Other media 7,539,406 - 1,651,536 - 5,887,870
Assets waiting for usage - 4,760,700 - - 4,760,700
Work in process 206,114 70,031,109 - (1,430,677) 68,806,546
Others 3,628,070 - 75,000 - 3,553,070

Total 298,105,922 76,480,129 23,665,612 (3,420) 350,917,019

Accumulated depreciation

Building 1,540,670 237,108 - - 1,777,778
Office decorations and equipment 39,039,064 3,047,193 517,318 - 41,568,939
Tools and equipments 4,313,401 187,961 - - 4,501,362
Vehicles 6,536,065 827,313 - - 7,363,378
Billboard stand 214,291,239 8,546,724 21,418,989 - 201,418,974
Other media 3,513,619 1,285,247 883,211 - 3,915,655
Others 2,721,333 419,619 - - 3,140,952
Total 271,955,391 14,551,165 22,819,518 - 263,687,038
Building and equipment - net 26,150,531 87,229,981
(Unit : Baht)

SEPARATE F/S

Equipment - Cost

Office decorations and equipment 35,711,690 947,057 - - 36,658,747
Tools and equipments 1,905,868 52,500 - - 1,958,368
Vehicles 6,096,962 - - - 6,096,962
Billboard stands 140,096,699 432,418 7,152,549 (3,419) 133,373,149
Other media 7,539,405 - 1,651,536 - 5,887,869
Assets waiting for usage - 4,206,300 - - 4,206,300
Work in process - 8,134,540 - - 8,134,540
Others 3,465,070 - = - 3,465,070

Total 194,815,694 13,772,815 8,804,085 (3,419) 199,781,005

Accumulated depreciation

Office decorations and equipment 30,998,990 2,450,393 - - 33,449,383




202

14.

ANNUAL

REPORT
2011
(Unit : Baht)
SEPARATE F/S
Tools and equipments 1,668,855 150,452 - - 1,819,307
Vehicles 4,557,157 729,059 - - 5,286,216
Billboard stands 134,240,509 4,674,557 7,149,787 - 131,765,279
Other media 3,513,619 1,285,247 883,210 - 3,915,656
Others 2,121,332 402,019 = - 3,123,351
Total 177,700,462 9,691,727 8,032,997 - 179,359,192
Equipment - net 17,115,232 20,421,813
Depreciation in the statement of comprehensive income are as follows ;
(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
Cost of service and sold 9,688,484 16,962,486 5,816,318 13,324,461
Administration expense 4,862,681 8,732,325 3,875,409 6,992,931
Total 14,551,165 25,694,811 9,691,727 20,317,392

As at 31 December 2011 and 2010, the gross carrying amount of fully depreciated equipment which are still
in use amounted to Baht 232.10 million and Baht 198.28 million, respectively, for the consolidated financial
statements, and Baht 162.48 million and Baht 120.90 million, respectively, for the separate financial statements.

As at 31 December 2011 and 2010, the Company and its subsidiaries have assets on leasehold with book
value of Baht 180.44 million and Baht 193.02 million, respectively, for the consolidated financial statements,
and Baht 121.24 million and Baht 120.87 million , respectively, for the separate financial statements which
after the expired date, the Company and its subsidiaries will be dismantled from leasehold or sold in
mutually agreed prices.

COMPUTER SOFTWARE - NET

(Unit : Baht)

CONSOLIDATED F/S

Computer software - Cost

Computer software 7,444,078 2,180,010 2,324,569 2,159,500 9,459,019
Software under development 1,901,962 512,538 - (2,159,500) 255,000
Total 9,346,040 2,692,548 2,324,569 - 9,714,019

Accumulated amortization

Computer software 6,577,838 1,164,869 1,870,099 - 5,872,608
Total 6,577,838 1,164,869 1,870,099 - 5,872,608
Computer software - net 2,168,202 3,841,411
(Unit : Baht)

SEPARATE F/S

Master Ad Public Company Limited
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Computer software - Cost

Computer software 6,108,813 2,107,510 1,796,881 2,159,500 8,578,942

Software under development 1,901,962 512,538 - (2,159,500) 255,000
Total 8,010,775 2,620,048 1,796,881 - 8,833,942

Accumulated amortization

Computer software 5,395,525 1,102,886 1,432,975 - 5,065,436
Total 5,395,525 1,102,886 1,432,975 - 5,065,436

Computer software - net ﬁ &

Amortization for the years ended 31 December 2011 and 2010 amounted to Baht 1.16 million and Baht 0.83
million, respectively, for the consolidated financial statements, and Baht 1.10 million and Baht 0.64 million,
respectively, for the separate financial statements which presented in the statement of comprehensive
income in the part of administration expenses.

INVESTMENT PROPERTY

As at 31 December 2011 and 2010, investment property represents land not used in operations with a total
value of Baht 35.32 million, which the fair value appraised by independent appraisers with market approach
as at 12 and 13 January 2010 is Baht 64.92 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.

Tri-vision EQUIPMENT held for usage

As at 31 December 2011, the Company’s management reassessed the value of tri-vision equipment held
for usage by comparing with the quotation from the vendor for the similar specification of the subsidiary’s
assets and noted that the current price is higher than the book value. The management believes that there
will be no impairment in the value of tri-vision equipment.

OTHER NON - CURRENT ASSETS

(Unit : Baht)
Deposits - for billboards rental 8,781,483 15,199,600 8,781,483 15,199,600
Prepaid consulting fees 9,418,356 14,397,356 - -
Deferred right to installation billboards 21,895,053 19,114,693 - -
Deferred expenses - billboards project 2,789,609 3,716,994 - -
Goods and services under Barter Trade agreement which
can be utilized more than 1 year 11,104,720 4,789,320 11,104,720 4,789,320
Others 6,391,008 7,060,880 3,290,368 4,337,196

Total 60,380,229 64,278,843 23,176,571 24,326,116
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(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S

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 55,590,909 59,489,523 18,387,251 19,536,796

The management believes that the Company can utilize prepaid consulting fees for commercial benefits
in the near future.

Deferred right to installation billboards will be amortized when the billboards are installed. The Company’s
management believes that the deferred right to installation billboards will be utilized when the subsidiary
has received advertising areas.

CREDIT FACILITIES

As at 31 December 2011 and 2010, 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:

(Unit : Million Baht)

CONSOLIDATED F/S SEPARATE F/S

Total facilities 389.65 327.65 324.44 324.44
Unused facilities 365.62 316.00 314.11 315.10

Credit facilities of Baht 103 million are collateralized by the mortgage of investment property as mentioned
in Note 15. The remaining credit facilities are free of collateral.

DIVIDEND PAID

At the annual general meetings of the Company shareholders, the shareholders passed a resolution to
appropriate annual dividend to shareholders, for 124,999,000 common shares, as follows :

172011 22 April 2011 2010 0.25 31,249,750 10 May 2011
172010 22 April 2010 2009 0.20 24,999,800 11 May 2010

At the board of directors’ meeting No. 5/2011 hold on 8 November 2011, the board of directors passed a
resolution to pay interim dividend from operations for the nine — month period ended 30 September 2011
at 0.25 Baht/share for 124,999,000 shares totaling Baht 31,249,750 on 6 December 2011.

At the board of directors’ meeting No. 7/2010 hold on 22 December 2010, the board of directors passed a
resolution to pay interim dividend from operations for the nine — month period ended 30 September 2010
at 0.25 Baht/share for 124,999,000 shares totaling Baht 31,249,750 on 21 January 2011.

Master Ad Public Company Limited
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20. LEGAL RESERVE

Under the provision of Public Company Act B.E. 2535, 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.

21. IMPACT FROM ADOPTION OF NEW ACCOUNTING POLICY

« Impact from the first time adoption of new accounting policy which is effective in the year 2011,
concerning “Employee Benefits”, which the Company chooses to recognise the past service costs for
employee benefits obligation up tol January 2011 by adjusting to the retained earnings as at 1 January
2011 totalling Baht 8.31 million for the consolidated financial statements, and Baht 7.19 million for the
separate financial statements, to comply with an option under the adoption of this standard. The effects
from adoption of accounting policy for the year ended 31 December 2011 are as follow :

(Unit : Baht)
CONSOLIDATED SEPARATE

F/S F/S

Balance at beginning of year = -

Effect of change in accounting policy for employee

past service benefits obligation 8,308,432 7,189,866
Adjusted balance at beginning of year 8,308,432 7,189,866
Current cost recognized in the statement of comprehensive

income 1,413,198 1,182,950
Balance at end of year 9,721,630 8,372,816

»  The employee benefit expenses were recorded in the statements of comprehensive income for the
year ended 31 December 2011 :

(Unit : Baht)
CONSOLIDATED SEPARATE
F/S F/S
Current service cost 1,086,732 900,409
Financial cost 326,466 282,541
Total 1,413,198 1,182,950

22. SERVICES INCOME

Part of service income for the years ended 31 December 2011 and 2010 were incurred from barters with
goods or services for the following values :

(Unit : Million Baht)

2011 2010

Consolidated 25.73 7.59
Separate F/S 8.20 1.00

—
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23. OTHER INCOME

(Unit : Million Baht)
For the years ended 31 December

Reversal of allowance for doubtful debt 0.73 2.13 0.63 1.61
Service income 255 2.75 791 8.17
Gain on sale of equipment 0.94 0.58 = 0.51
Refund bill board insurance fee 0.22 0.39 0.22 0.39
Others 2.09 2.18 1.56 1.19

Total 6.53 8.03 10.32 11.87

24. EXPENSES BY NATURE

Significant expenses by nature are as follows :

(Unit : Baht)
Costs of services and sales 164,851,050 133,652,146 155,977,317 121,987,944
Rental and services expenses 133,870,766 112,860,785 84,478,092 76,418,002
Salaries and other employee benefits 73,635,843 57,715,056 59,660,104 47,442,075
Depreciation and amortization 15,716,034 26,523,083 10,794,613 20,961,240
Sales promotion 46,774,320 32,753,028 19,115,951 19,147,767
Utilities 12,643,103 12,416,024 12,296,703 12,061,745
Allowances for doubtful debts and debt written-off 15,803,238 1,710,214 1,136,875 731,907
Director remuneration and meeting fee 2,210,000 2.320,000 2.210,000 2,320,000
Amortization of deferred consulting fee and
deferred expenses on billboard project 6,134,384 1,872,695 - -
Loss from impairment of investment _ _ 121,701 509,458
Others 29,929,702 26,694,169 25,235,576 18,655,174

Total 501,568,440 408,517,200 371,026,932 320,235,312

Master Ad Public Company Limited
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25. INCOME TAX

(Unit : Million Baht)
For the years ended 31 December

Net income after tax 97.42 71.88 78.55 35.64
Income tax 46.14 29.15 31.25 12.75
Net income before income tax 143.56 101.03 109.80 48.39
Add Items that have to be added back under
the Revenue Code 20.36 6.40 3.63 3.25
Less Tax exempted income (1.77) (3.59) (0.93) (2.49)
Net taxable income 162.15 103.84 112.50 49.15
Income tax (20%) - 4.00 - 4.00
Income tax (25%) 12.50 - 12.50 -
Income tax (30%) 33.64 25.15 18.75 8.75
46.14 29.15 31.25 12.75

In 2010, the Company was entitled to progressive tax rates at 20% of taxable income not exceed Baht 20
million, and 30% of taxable income exceed Baht 20 million under the Royal Decree of the Revenue Code
No. 475 B.E. 2551. Such tax rates reduction privilege expired in 2011,

In the year 2011, the Company calculated income tax as follows ;

+  For the three-month and six-month periods ended 30 June 2011, at the rate of 25 percent of taxable
profit in accordance with the meeting resolution of the Thai Capital Market Development Committee
awaiting for announcement in the Royal Decree.

+ In the third quarter of 2011, at the same tax rate as in the year 2010.

«  For the year 2011, the Company was entitled to progressive tax rates, at 25% of taxable income not
exceed Baht 50 million, and 30% of taxable income exceed Baht 50 million under the Royal Decree of
the Revenue Code No. 531 B.E. 2554. Such tax rates reduction privilege expired in 2011.

Moreover, according to the Royal Decree of the Revenue Code No. 530 B.E. 2554, the tax rate will be reduced
to 23% in 2012 and 20% in 2013 and 2014.

26. PROVIDEND FUND

On 29 June 2005, the Company and subsidiaries and their employees jointly established a provident funds
plan as approved by the Ministry of Finance in accordance with the Provident Fund Act B.E. 2530. The funds
are contributed to by employees and the Company and its subsidiaries at the rate of 2-3 percent of salaries.
The provident funds will be paid to the employees upon termination of employments in accordance with
the rules of the funds. The funds are managed by Ayudhya Fund Management Co., Ltd.

During the years ended 31 December 2011 and 2010, the Company and subsidiaries contributed a total of
Baht 1.00 million and Baht 0.74 million, respectively (separate F/S : Baht 0.81 million and Baht 0.59 million,
respectively) to the fund.
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Employee Joint Investment Plan (EJIP)

On 19 July 2010, the Company entered into a memorandum of understanding with employees in management
level of the Company and certain subsidiaries for the Employee Joint Investment Program (“EJIP”). The period
of the EJIP is for three years commencing 19 July 2010 until 31 July 2013. EJIP members shall contribute
not over 5% of their monthly basic salaries on a specific date every month. EJIP members shall receive
from the Company and subsidiaries 80% of such contribution amount. An EJIP member’s contribution and
the Company and subsidiary’s contributions shall be used to purchase MACO common shares on the Stock
Exchange of Thailand within the specified determined dates.

During the year ended 31 December 2011 and 2010, the Company and subsidiaries contributed a total of
Baht 0.94 million and Baht 0.43 million, respectively, (Separate F/S : Baht 0.79 million and Baht 0.35 million,
respectively).

RECLASSIFICATION

«  Certain accounts in the statements of financial position as at 31 December 2010 have been reclassified
as follows :

(Unit : Million Baht)

Prepaid rental 26.29 - 5.39 -
Other current assets 11.08 18.25 8.36 13.74
Building and equipment - net 46.56 26.15 - -
Tri — vision equipment held for usage - 20.41 - -
Other non - current assets 40.37 59.49 = -

»  Certain accounts in the financial statements for the year ended 31 December 2010 have been reclassified.

The reclassification was made to conform with the presentation in the financial statements for the year
ended 31 December 2011.

DISCLOSURE OF FINANCIAL INSTRUMENTS

Financial assets and financial liabilities carried on the statement of financial position 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.

Credit Ri

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.

Master Ad Public Company Limited




The significant financial assets classified by interest rate type are as follows :
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Fi '
Cash and cash equivalents 217,864,712
Temporary investments =
Loan to related company 495,000
Restricted deposits with banks 5,651,377

: 2,168,909
- 38,437,992

CONSOLIDATED F/S

220,033,621
38,437,992
495,000
5,651,377

(Unit : Baht)

Fi '
Cash and cash equivalents 216,890,683
Temporary investments =
Loan to related company 495,000
Restricted deposits with banks 5,651,377

- 1,211,094
- 37,649,809

SEPARATE F/S

218,101,777
37,649,809
495,000
5,651,377

(Unit : Baht)

Fi .
Cash and cash equivalents 153,832,578
Temporary investments =
Loan to related company 495,000
Restricted deposits with banks 2,441,377

- 2,154,078
- 36,320,609

SEPARATE F/S

155,986,656
36,320,609
495,000
2,441,377

(Unit : Baht)

i :
Cash and cash equivalents 150,508,037

Temporary investments =

Loan to related company 495,000
Restricted deposits with banks 2,441,377

- 1,109,527
- 35,575,844

151,617,564
35,575,844
495,000
2,441,377
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Financial assets with fixed interest rates and the duration, from the statements of financial position date of

31 December 2011 and 2010, are as follows :

CONSOLIDATED F/S

(Unit : Baht)

Financial assets

Cash and cash equivalents
Temporary investments
Loan to related company

Restricted deposits with banks

111,671,107
38,437,992
495,000

108,362,514

5,651,377

= 220,033,621
= 38,437,992
= 495,000
= 5,651,377

CONSOLIDATED F/S

0.75 - 2.10

8.25
1.00 - 1.90

(Unit : Baht)

Financial assets

Cash and cash equivalents
Temporary investments
Loan to related company

Restricted deposits with banks

Financial assets

Cash and cash equivalents
Temporary investments
Loan to related company

Restricted deposits with banks

122,309,365
37,649,809
495,000

66,313,110
36,320,609
495,000

95,792,412

5,651,377

- 218,101,777
= 37,649,809
= 495,000
= 5,651,377

SEPARATE F/S

89,673,546

2,441,377

= 155,986,656
= 36,320,609
- 495,000
= 2,441,377

SEPARATE F/S

0.25-1.25

7.125
0.25 - 1.00

(Unit : Baht)

0.75 - 2.10

8.25
1.00 - 1.90

(Unit : Baht)

Financial assets

Cash and cash equivalents
Temporary investments
Loan to related company

Restricted deposits with banks

Master Ad Public Company Limited

64,252,689
35,575,844
495,000

87,364,875

2,441,377

- 151,617,564
= 35,575,844
= 495,000
= 2,441,377

0.25-1.25

7.125
0.25 - 1.00
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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, temporary investments, restricted deposits with banks 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.

30. COMMITMENTS

As at 31 December 2011, the Company and its subsidiaries have the following outstanding commitments
and contingent liabilities:

~ommi — ,

30.1 The Company and its subsidiaries 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 24.03 million (Separate F/S : Baht 10.33 million). The
Company and its subsidiaries have adequately taken up accrued rent proportionately based on the
rent period.

30.2 The Company and its subsidiaries 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 :

(Unit : Million Baht)

Year CONSOLIDATED F/S SEPARATE F/S
2012 119.77 91.55
2013 - 2016 199.33 106.30
2017 onward 66.55 -
Total 385.65 197.85

Significant conditions are as follows;

»  Monthly payment and has 1 month deposit which will refund when agreement terminates.
+  Renew agreements each 3 years which rental fee will be adjusted as at market condition.

30.3 The Company has commitments based on the portion of shareholding in the associated company
under the LED Screen sale contract of Take A Look Co., Ltd., associated company, for the value of
Bath 47 million (received by cash of Baht 19.50 million and advertising right of Baht 27.50 million) for
3-year period. Under the contract, the associated company has to comply with the condition, such as
the maintenance of equipment, whereby the Company has to be responsible for any damage (if any)
expiring on 31 December 2012.
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31.

32.

33.
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30.4 As at 22 December 2006, the Company guaranteed debt of Landy Development Co., Ltd., associated
company, with a bank at Baht 89 million and Landy Development Co., Ltd. guaranteed debt of the
Company and/or DAI-ICHI Corporation Public Company Limited and/or Landy Home (Thailand) Co.,
Ltd., with a bank at Baht 47 million. As at 31 December 2011, the Company is contingently liable
for debt of Landy Development Co., Ltd., based on its portion of shareholding, of Baht 20.88 million.

LIABILITY FROM LEGAL DISPUTE

During the year 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. Starting
the 3rd quarter of the year 2010, the subsidiary had recorded addition indemnification including interest
expense amounting to Baht 5.18 million. The management of subsidiary believes that this is adequate. Such
subsidiary had appealed to dispute the verdict and currently is under considering of the Appeal Court. The
Company has already placed bank guarantee amounting to Baht 11.45 million with the Court of Appeal.

As at 31 December 2011 and 2010, these liabilities are presented as trade accounts payable - general suppliers
totaling Baht 10.56 million and Baht 9.99 million, respectively, for consolidated financial statements that
expected to be repaid after twelve months.

JOINT VENTURE AGREEMENT

As at 10 June 2011, Index Creative Village Public Company Limited, Design 103 International Co., Ltd., Design
103 Co., Ltd. and the Company, entered into Joint Venture agreement under the name of “INDEX D103 MACO
Joint Venture”, which is engaged to propose design, perform and management in exposition in Korea. The
Company’s portion in joint venture is 20%. During the year 2011, the Joint Venture does not have significant
commercial operation ; therefore, the Company does not proportionately consolidate the Joint Venture in
the consolidated financial statements.

APPROVAL OF FINANCIAL STATEMENTS

These financial statements have been approved by the Board of directors of the Company on 22 February
2012.

Master Ad Public Company Limited




MACO Happy Season Bring it up 2011

MACO Activities 2011

079132 SOV 3008 82200V P L1

v
MACO Activities 2011 :
Customers’ happiness is our job

vannuaneRanssuil MACO a¥assAmuautagmnuaynauy Lo
afemnuussiulaliudgnirauiiaunasel 2011 naonsuianssu
MseusuduLLANe TidnTustssaidoadioannmuianuaansa
vosyaaINs e eiusEanSangan

MACO’s variety of activities of happiness and fun throughout the
year 2011 was to create a lasting impression on our esteemed
customers, as well as constantly training and seminar sessions for
our personnel in order to increase their capability to the highest level.

The Master 2011 by MACO Bangkok Smile Bike mAco sawfusannlafe
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Designing Courses for
Preparedness of the
New Staff

Even having been through the process
of selection, the staffs still have to be
trained on the way of work and business
understanding so that each one can
contributemore of his best for the success.

L ygusunudgvIuaIv 9 TUO\JHDS
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Visiting Other Departments in
the Company

This activity allows each department to exchange
the information related to its assignment such as
the mission and the service so that the departments
will understand each other role and cooperation
across the Company can be improved.

MACO WinnudAguiyaansiuFesmasmswmuyaanslidaunn
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ZVﬂf .( ’J (m ,9 r{( .( frl ﬁ"ﬂ? f w‘?/ 2 7 2$ﬂﬁ 7 ﬂf Master Ad Public Co., Ltd. has given a lot of emphasis to the personnel

development to enable each one to be more capable in handling

w7141 the task through training, seminars and visiting places. This aspect
ACt I Vlt I eS fo r Pe rS O n n e I Deve I O p m e nt of development is an important factor for the success and achievement

of the Company.
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Quarterly Report

Each department takes turn to produce a
quarterly report and disseminate the orga-
nizational movement for each quarter to
the employees.

aqmsnnummu'fuusunnun‘nuwmmrg The staff visit in a company with

Fannsfinw mwmwua aeAnsATiAUEEINIEINGTE expertlse

Thiauuarudnil 9 u,awmmwmwlmmwmmwmamu To learn continuously. And employees to develop
skills of self-similar with the other they provide
delivery personnel visited the work in organizations
with specific expertise in such matters to the new
concept. and apply knowledge acquired in the current
development work.
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Online Opportunity” Business Plan Competition

In order to encourage the staffs to contribute their best as well as to understand working as a team, the Company has
arranged for the “Online Opportunity” Business Plan Competition. This will enable the staffs to be proud of themselves
and able to apply the result with the business ideas.
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Annual General Meeting 2011, April 22, 2011 at Chao Phraya Park Hotel.

MACO AJ71s1v3a SET Awards 2011

MACO 1@$us19¥a SET Awards 2011 #un1s51891uussenivianfey (Top  Recently, MACO wins SET AWARD 2011 in Top Corporate Governance Report Awards. Awards

Corporate Governance Report Awards) Usg Lﬂ‘mﬁﬁm&m sifoulunanpndnning  given to companies having excellent corporate governance reports, corporate social respon-

LEJZJ o lo W.Jﬂ“LLuumumiiwamumswmwamammuuLﬂuiﬂnamﬂsmmwmm sibility, and investor relations in mai-listed company. It is the Award of Honor for MACO which

duS9u9e MACO ‘wHmmuiuaiimmimLLaumimﬂ‘UﬂLLaﬂ’ﬂmWﬂI‘umsmLuuﬁiﬂﬂ has been outstanding in terms of performance, corporate governance reports, investor relations
and corporate social responsibility.
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Personnel Development through In-house and
Outside Seminars

To increase skills, knowledge and ability of each employee, the Company has
arranged many topics of for in-house seminars as well as sending the staffs for

outside seminars to be equipped for the ever changing scenarios and new innovation.

Knowledge Sharing
Jatenssuusiunnuuazaenenyszaumsalvesynannsmelussdnsiivszauninudide
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We appreciate that the staffs have to exert skills, effort and a lot of dedication to
achieve the target. Therefore, the Company has a policy to honor the staff that is
the example and have him a chance to share his expertise and experience with the
others in the organization.
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Rescue Boats... a Means to Fight the Flood

MACO arranged volunteer teams with rescuing boats to help the flood victims
in Bangkok and its vicinity. The Company also joined with Poh Teck Tung Foundation
to deliver lunch box to the starving and difficult to access communities.
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During the flood in 2011, Master Ad Public Co., Ltd. decided to

u'l”ﬂ ’J({.’,I ﬂv Mu 7 ‘97 ”V({’V’n07 stand along the people although the Company was affected
MACO S Ca re fOI‘ the COUI’]tI'y not less than the others. However, we were not discouraged

and maintained our commitment to creating the beneficial

COnfrOntlng the 20 I I FlOOd Wlth ngh Spil’it activities to the public at our full capacity.
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Life Bag... to Sustain the Living
MACO joined in donating rice, dried food and con-
sumables for the victims in Phra Nakhon Si Ayutthaya.
The Company was also involved as volunteers preparing
life bags at the Stock Exchange of Thailand as well.
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The Water Level Signs... a Warning

MACO arranged for the Water Level Signs along both
sides of the roads from Lat Phrao Intersection to

Big Cleanlng Day anuuaannso
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Big Cleaning Day... Stand Up
and Fight Again

After the flood had receded, the MACO team led
by Mr. Noppadon Tansalarak, the Chairman of
Executive Committee and the Chief Executive Officer,
together with the employees and the people of
Lat Phrao Soi 19, all joined hand for a Big Cleaning
Day to bring back cleanliness to the community,
roads and homes as well as the surroundings.

Major-Ratchayothin Intersection so the people would
be aware of the water level, thus reducing a number
of potential accidents.
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During the course of business for more than 24 years,
Master Ad Public Co., Ltd. recognizes the responsibility
to the community around its area of operations from
the start. The Company has been supporting activities
and initiating various projects which are of concern to
the community and the society without expecting a
return according to principles of good governance for
a sustainable happiness of the country and Thai society
as a whole.
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Corporate Governance
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In 2006-2011, the company has been evaluated Corporate Governane by the Thai Institute of Directors (IOD) to be
Very Good CG Scoring
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Annual General Meeting
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In 2007 - 2011, the Company received an appraisal of excellent for the organization of its Annual General meeting. Such

appraisal was conducted the Securities Exchange Commission, the Thai Investor Association, and the Listed Companies Association.

U 2554 W3WlasuseTa SET Awards funisTenuussEmAuiaiben (Top Corporate
Governance Report Awards) Uszinnuisnannzidoulunainndnning 18u o lo #ifl
ATLULAUNTTIBNUTIENAUIageEn Faduilussiafesfoauisanudisaves MACO
Agasiluassenussamaznsinfuguaiansiidlunisduiugsia

Recently, MACO wins SET AWARD 2011 in Top Corporate Governance Report Awards.
Awards given to companies having excellent corporate governance reports in MAli-listed
company. It is the Award of Honor for MACO which has been outstanding in terms of

performance, Good corporate governance reports
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