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To be the Asian Leading Company in Out of Home Advertising Media,
with Innovation and cutting edge technology by 2010°
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1. To apply the best operating approaches from other leading
companies warldwide for our compamy and maintain the company
as a leader in our country.

2. The company will continually increase its growth rale every year.

3. Value added to customers by product development from new
technology and innovation, In addition, the company would
continually concentrate in good quality services according 1o
customer's neads as for maintaining old customer base as well
as expanding new one.

4. Value added to our society and country by employment, exporting,
and outdoor advertising media development to become a Streat
Furniture which absolutely decorates our city in a part.

"5, To be a center of out of Home Media business information network.

B. fu be creative as to generate the best value for our customars.

| 7. To create brand and image as 1o be well know worldwide.

"Be-T0 develop our human resources continualky that leads to self

development and leaming organization.
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The Leader in Out of Home Media
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The Leader in Out of Home Media

Dear Shareholders

With regard to the country’s overall economic conditions in
2007, an economic growth rate of 4.5% was recorded, which was
lower than the forecast. In addition, the political conditions, the record
high oil prices resulted in the private sector further postponing its
investments; all of which severely impacted the advertising industry. The
budget set for advertising expenditure through various media channels
was valued at approximately THB 90 billion, with merely 2% growth
relative to that in 2006. Outdoor adverting was also impacted, and
shrank by approximately 3%, largely due to legal factors which
included the restrictions on the advertising board media, and the ban on

advertisement of alcoholic beverages.

Therefore for 2008, the Board has not remained passive, but
has set strategic guidelines to create growth within the organization over
the long term, and on a sustainable basis. Focus has been made on the
development of Out of Home media which is responsive to all of the
clients’ needs, and has low investment risks. Moreover, the Company
is committed to developing its personnel in order to preserve its image
as the fully integrated leader in the Out of Home media market, in
preparation for the economic recovery over the medium to long term. Its
objectives are to propose fresh innovations in the advertising media
arena which can accommodate changes in the market and the

technology, and to generate a reasonable profit.

As the Company’s Chairman of Board of Directors, | wish to
confirm the Board’s commitment in setting the Company’s directions,
and overseeing its policy, assuming greatest responsibility and caution
towards its shareholders, with a vision for the Company develop into the
leader in Out of Home media business both in Thailand and the Asian

region, in accordance with the objectives set.
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Mr. Parames Rachjaibun
Chairman of Executive Committee
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The Leader in Out of Home Media

Dear Shareholders

In 2007, the Executive Committee implemented the strategy and
vision devised by the Company’s Board of Directors according to the
work plans set in various areas, focusing on improving the Company’s
competitiveness, and achieving sustainable growth amidst the overall
economic downturn. This was achieved through the implementation of
risk management principles as guidelines in the overall management of
the organization in all work aspects, in conjunction with the principles of
good corporate governance which the Company has upheld as its
primary management philosophy over these past several years.

In view of the economic, political, and social conditions in 2007,
the Company strived to preserve its existing customer base by keeping
clients satisfied with the out of home advertising media services offered
by the Company through the quality of the advertising media offered,
and the consistently sincere and efficient service provided. Despite the
burden of increased costs which have continuously risen, and the
intense price war in the market, new advertising projects have been
developed to accommodate the trend of economic growth in the future,
and to suit the needs of marketer, advertisers, who have continuously
progressed in terms of creativity. In this connection, the Company’s
objective is to create an organization comprising 3 distinct
characteristics namely, “Smart, Creative, and Innovative” which will be
the key driving force for the Company to accomplish its objective of
adding value to its organization in a continuous and sustainable
manner.

There is no doubt that the competition will become increasingly
intense amidst the economic downturn. The Company faced and
overcame these obstacles, and has established a solid foundation for
maintaining its leadership position in the out of home advertising media
business in the eyes of the clients. This has been a result of the
commitment and motivation of the Board of Directors, the Executive
Committee, the management, staff, as well as the favorable support
received from various trade partners, alliances, shareholders, investors,
analysts, and the mass media.

On behalf of the Executive Committee, | wish to thank the
shareholders for their continued trust in the Company’s management
team, as well as for their confidence in the sturdy growth potential of
the Company.

N ois

Mr. Noppadon Tansalarak
Chaiman of Executive Committee
Chairman of Management Staff
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Age . 52 years old
Mr. Parames Rachjaibun

% of share holding : - none -
Chairman

Relation among family within the Company : - none -
Education : BA Faculty of Liberal Arts (History), Thammasat University

Work experience :

maco
| group

1992-1997 General Manager,

Dentsu Young & Rubicam Co., Ltd.
1997-2000 Chief Executive Officer and Customer Relations,

Dentsu Young & Rubicam Co., Ltd.
2000-2001 Chief Executive Officer,

Dentsu Young & Rubicam Co., Ltd.
2002-2004 Chief Executive Officer, Turnaround Co., Ltd.

Other current positions :
Chief Executive Officer,
Chief Executive Officer,

Honorary Chairman,

Turnaround Focus Co., Ltd.
Nueanabun Co., Ltd.

The Advertising Association of Thailand

Training course from the Thai Institute of Directors (10D)

o Director Accreditation Program (DAP) year 57/06
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Age : 47 years old UsEEIUNTIHAITUSHIS / NTINATS

% of share holding : 17.64%

Relation among family within the Company : - none -

Mr. Noppadon Tansalarak

Director / Executive Director
Education :

MSc (Engineering), University of Southwestern Louisiana, USA.

Master of Business Administration, Thammasat University

BSc (Engineering), Department of Surveying, Chulalongkorn University
Work experience :

1982-1984 Engineer, LCC Limcharoen Co. Ltd.

1986-1987 Engineer, Expressway and Rapid Transit Authority of Thailand (ETA)
Other current positions :

Chief Executive Officer Master AD Public Company Limited.

Director MACO Ritesign Co., Ltd.

Director Master & More Co., Ltd

Director INKJET Images (Thailand) Co., Ltd.
Director DAI-ICHI House Public Co., Ltd.

Director Landy Home (Thailand) Co., Ltd.
Chairman Advertising Sign Producer and Association
Vice Chairman Asia Sign Association

Training course from the Thai Institute of Directors (I0D) :
e Director Accreditation Program (DAP) 7/04
« Director of Certification Program (DCP) 44/04
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MsHuRANgAsaUSHYBsANIANFLESH aaiunssunsusEning (10D) :
e Director Accreditation Program (DAP) 33/05

Age : 45 years old

a ao % of share holding : 16.66%

WIBNLTYT NEUIBUSNT
55NN Relation among family within the Company : - none -

Education :
Mr. Phiched Maneerattanaporn

Director MSc (Engineering), Civil Engineering, Tokyo University

Master of Business Administration, Thammasat University
BSc (Engineering), Civil Engineering, Chulalongkorn University
Work Experience:
1986-1988 Structural Engineer for the hanging bridge,
Hitachi Zosen Co. Ltd.

Other current positions :

Managing Director Landy Home (Thailand) Co. Ltd.
Director Landy Development Co. Ltd.
Director Dai-Ichi Corporation PCL.

Training course: Thai Institute of Directors (10D)

« Director Accreditation Program (DAP) 33/05
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Age : 45 years old
% of share holding : 14.42%

Mr. Tawat Meeprasertskul

Director
Relation among family within the Company : - none -

Education :
Master of Business Administration, Thammasat University
MSc (Structural Engineer), Asia Technology Institute
BSc (Engineering), Civil Engineering, Chulalongkorn University
Work experience :

1992-2002 Director, Landy Development Co. Ltd.
1987-1988 Project Engineer, Esso Standard (Thailand) Co. Ltd.
1985-1987 Project Engineer, Siam City Cement Public Company Limited

Other current positions :
Chairman of Executive Board Dai-Ichi Corporation Public Company Limited

Director KTB (TSEC) Securities Co. Ltd.
Director Landy Home (Thailand) Co. Ltd.
Director Landy Development Co., Ltd.

Director Alumni Association of the Faculty of Engineering, Chulalongkorn University
Training course: Thai Institute of Directors (10D)
o Director Accreditation Program (DAP) 7/04
o Director Certification Program (DCP) 65/05
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MsHuRANgAsaUSHYBsANIANFLESH aaUunssanIsuIEing (10D) :
e Director Accreditation Program (DAP) 33/05

Age : 69 years old

aa a_ _a % of share holding : 5.92%

UNIVA AANIATFA
ASSNATS Relation among family within the Company : - none -

Education :
Mr. Vichit Dilokwilas

Director Mini MBA, Thammasat University

Associate Degree, Rajamangala University of Technology,
Bangkok Technology College
Work experience :
1963-1981 Chief, Bangkok location, State Railway of Thailand
1981-1999 Director of building maintenance and cleanliness,
Expressway and Rapid Transit Authority
of Thailand (ETA)
Other current positions : - none -
Training course: Thai Institute of Directors (10D)

o Director Accreditation Program (DAP) 33/05
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nMsHuRANgAsaUsHYasANIANFLESH aaiunssumsusEning (10p) :
o Director Certification Program (DCP) 20/02

Age : 47 years old
% of share holding : - none - mﬂﬂima‘%g ’JiLﬂﬂEli‘W‘Sf]ﬁ
Relation among family within the Company : - none - Usza1unIuMInTIAFAY / N3INN138AE

Education : Mr. Prasert Virasathienpornkul
MBA, University of Wisconsin, Madison, USA.
Work experience :
1997-2000 Advisor to the Board of Directors
of the Provident Funds for the staff
of Electricity Generating

Authority of Thailand (EGAT)

Independent Director

Other current positions :

Managing Director Concept Training and Consultant Co. Ltd.

Independent Director and Capital Nomura Securities Plc.
Director of the Audit Committee

Independent Director and Chuo Senko (Thailand) Plc.
Director of the Audit Committee

Training course: Thai Institute of Directors (10D)

o Director Certification Program (DCP) 20/02
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AL
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Age : 51 years old

Relation among family within the Company : - none -
Miss Galayanee Kittichit

Independent Director

Education :
MSc, Department of Accounting, Thammasat University
BSc, Department of Accounting, Thammasat University
Work experience :
2001 Deputy Chairman of the Board of Directors of the
School of Management Science,
Sukhothai Thammathirat Open University

1999-2006 Associate Professor of the School of Management
Science, Sukhothai Thammathirat Open University
1995-1999 Assistant to the Professor of the School of

Management Science, Sukhothai Thammathirat
Open University
Other current positions :
Associate Professor of the School of Management Science,
Sukhothai Thammathirat Open University
Director of the School of Management Science,
Sukhothai Thammathirat Open University
Training course: Thai Institute of Directors (10D)
e Director Accreditation Program (DAP) 60/06
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Age : 45 years old

Relation among family within the Company : - none- Mr.Sanor Thampipattanakul
% of share holding : - none - Independent Director / Audit Committee
Education :

Master’s Degree in Economics Western Michigan University, USA
Bachelor’s Degree in Business Administration Kasetsart University
Chartered Financial Analyst (CFA) Association of Investment Management
and Research (AIMR), U.S.A

Years in service : - none-

Work experience :

2003-2006 Senior Vice President(Investmen Division),
Bangkok Life Assurance Limited
1997-2003 Vice President (Investment Department),

Bangkok Life Assurance Limited

Other current positions :

2007 - present Executive Vice President Bangkok Life Insurance Co., Ltd.
2004- present Chief Compliance Officer Krung Siam Fund
2002~ present Secretary to the Board of Director

Bangkok Life Assurance Co., Ltd.
Training course: Thai Institute of Directors (10D)
* Director Accreditation Program (DAP) 64/07
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VSN NdAas wans Has 9110
2546-2547 gannandulasints u3eh 3 tnsading i
2538-2546 FAnNsEheMILIBLAzTuWIgIiantANs
UWY BwlRaINIDaN IAINTT 906 (NrI2n)
2538-2538 Favshdamn1anann u3en tauld als $1im
2532-2535 Favsbdminiing usen wauld AexyAzi 16
sunsioduluilagii :

Uszawd i fidausnIsn19n USEN NSRS waR N6 (NKrI2)

MsHuRANgAsaUSHYBsANIANFLASH aaTiunssunisusEning (10D) :

) ) * Director Accreditation Program (DAP) 62/07
wedszaen taanluze]

NFINNTT

Age : 40 years old
Mr. Prasong Aimmanoj
Director

% of share holding : - none -
Relation among family within the Company : - none -
Education :
MBA, Cleveland State University, USA
BA, Faculty of Sociology and Anthropology, Thammasat University

Work experience :

2004-2005 Director-General of Business Development

and Marketing, Master & More Co., Ltd.
2003-2004 Group - Project Manager Reed Tradex Co., Ltd.
1995-2003 Corporate Planning & Business Development Manager

Inter Far-East Engineering Plc.
1995 Marketing Manager Lenso Paging Co., Ltd.
1989-1992 Sales Manager Lenso Communication Co., Ltd.
Other current positions :
Chief Financial Officer Master Ad Public Co., Ltd.
Training course: Thai Institute of Directors (10D)

e Director Accreditation Program (DAP) 62/07
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wielseasy Iaiafiesnana /
Mr. Prasert Virasathienpornkul

U52671%N330N13A 598U / Chairman

WIGUNAA AUAAINY /

Mr. Noppadon Tansalarak
15257% / Chairman

Wigfitgug NelShusns /
Mr. Phiched Maneerattanaporn

N33HN13U3¥13 / Executive Committee

Y
1 A

&

WY UNAR AAAAISNY /
Mr. Noppadon Tansalarak

Uses i iuinis /
Chief Executive Officer

WIBIM 13ymd /
M. Jutha Jaruboon
saeUszanmd iy jisinig / bt
Asst.Chief Operating Officer

°

P g -

o aa o

quww ﬂiﬁiiﬂﬂ‘hﬁ!‘mﬂ
Mr. Supoj Sirethammanuwong

WI8n15E18278 / Sales Director

wgaINagdl inAIng /
Miss Galayanee Kittichit
N930N19RIAFBY / Audit Committee

AMEZAIINATIIUIRIS

sy fusziaigana /
Mr. Tawat Meeprasertskul

N53HN19UIAI5 / Executive Committee

wiggdas inns /
Mr. Yanis Tiparkorn
Useamanmingfieneuirmsnisnana /
Chief Marketing Officer

wiegsin Sazenslefu/
Mr. Surawat leelayutthayothin
gomranisiheniaawlawan /
Production Department Director

ANENITNNIIATIIAU

AUDIT
COMMITTEE

UBLEURS sﬁuﬁﬁ'muna /
Mr. Sanor Thampipattana’kul

N39NN13ATI968Y / Audit Committee

uwﬂ’mnﬁzﬁ iwzmqa /
Miss Kasinee Atchanapornkul

N33NN19U3#13 / Executive Committee

w1LIIR AaNIAA /
Mr. Vichit Dilokwilas

N59HN19UH15 / Executive Committee

wigdszaeA taunnluzg] /
Mr. Prasong Aimmanoj

Useaminminfiusnisn1sdn /
Chief Financial Officer

e

WIH1ISHUITIA WSUNTY / uﬂeqliqism qmﬂ%’mﬁuﬁ: /

Miss Tamonwan Narinthavanich Mrs. Uraiwan Bunyarattaphan

sesgawienmsthednlnistu /. geegaiwienisdiguinisdinnes /
Deputy Accounting & Financial Director Asst.Department Director

‘
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Uanansluusvusidn /
GENERAL INFORMATION

Pausun

Company Name

nuaangiiou
Registered Capital

é’nwmzmsﬂsxnauqsﬁa

Type of Business

#nadiinaulva
Headquarter Office

LaangLiguusun

Business License

IUIUNUNITUVBIUSEN

Number of Employees

Home Page

Home Page

TnsAny

Telephone

I‘Yﬁﬂ’ﬁ

Fax

v o

Haaulnd
Auditor
fing
Address

TnsAny

Telephone

I“/I’iﬁﬂ‘a‘

Fax

maco
group

USWN WELAET UaR 9NA (NA1ZW)
Master Ad Public Public Company Limited.

125,000,000.- U
125,000,000.- Baht.

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

Lﬂ?lﬁ 1 ?T% 4-6 ﬁﬁlﬁla’lﬂW%l'l'J 19 ﬂmmmwi”n LAWIDHNA Lﬂm%@5ﬂ5 n;;amwum%m 10900
1 4"-6" Floor Soi Ladphrao 19, Ladphrao Road, Jomphol, Chatuchak, Bangkok 10900

0107546000113
0107546000113

100 A
100 persons

http://www.masterad.com

http://www.masterad.com

02938 3388
02938 3388

02938 3489
02938 3489

VINUATUN SOWAY
Grant Thornton Company Limited

7% 18 91A1SUAUTREAINIIET DoAldwNad 87/1 0.3ng N38MNY 10330
18" Floor Capital Tower All Season Place 87/1 Wireless Road, Bangkok 10330

0 2654 3330
0 2654 3330

02985 4449
0 2985 4449
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JananumsibulnuasUusvusdn |/
FINANCIAL DATA

(W28 : UM / Unit : Baht)

JUNSEUTIN 308982 308a¢ 30882
Consolidate wWazuuag 2549 Wasuuas 2548 wWazuuag 2547
financial statement % Change 2006 % Change 2005 % Change 2004
TAseasnesnele
Operating Result
s1eldannnisusms

Revenue from Services 461,037,266 -12% 521,108,975 1% 513,775,727 5% 487,541,379

s78lAaInn1518
Revenue from Sales 12,523,481 -31% 18,106,294 -39% 29,723,926 -30% 42,502,857

selasIn
Total Revenue 473,560,747 -12% 539,215,269 -1% 543,499,653 3% 530,044,236

flsgn3
Net Profit 28,177,467 -1% 30,245,212 -55% 66,989,749 -21% 84,552,059

FULM5HY
Financial Status
funiwdvauion

Current Asset 357,667,835 25% 291,724,091 1% 262,028,763 -11% 293,165,095

Aunswdlainyuion
Non Current Asset 310,819,426 -20% 385,582,241 -8% 419,769,241 349% 313,683,716

funsngsan
Total Asset 668,487,261 -1% 677,306,332 -1% 681,798,004 12% 606,848,811

MHAWAYLIEH
Current Liabilities 145,287,789 -13% 167,181,213 -10% 186,582,808 14% 164,115,385

A)D ] =]
nidnlanguion
Non Current Liabilities 1,872,596 -47% 3,533,933 54% 2,301,850 18% 1,944,127

g
ABANIIN
Total Liabilities 147,160,385 -14% 170,715,146 -10% 188,884,658 14% 166,059,512

dauzasdiiau

Total Shareholder’s Equity 521,326,876 3% 506,591,186 3% 492,913,346 12% 440,789,299
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mﬁmiﬂzﬁé’m #914/Ratio Analysis 2550/2007

ARTIAIUUARIANININITANITHIALS

Profitability Ratio

S lsiudm

Gross Profit Margin 41.79%
anailsgnd

Net Profit Margin 5.75%
IRIIHANDULNHIINTUNINE

Return on Assets (ROA)
OMTIMARAUUNBENBYY (fully diluted)
Return on Equity (ROE) (fully diluted)

4.19%

6.35%

ansrdauIAsziulauIenIsey
Financial Policy Ratio

L 1 é‘n 1 1 v v |
ARTIAIRARTWADAIRIDINODN (111)
Debt Equity Ratio 0.28

9038IwANNEIN1sagszAaNTY (111)
Interest Coverage Raito 24.31

aRTIAIUFNINATDY

Liquidity Ratio

InTIEIMNIRYWIEY (1117)

Current Ratio 2.46
gnmdmnungwIewss (1)

Quick Ratio 2.43

anmadruuansdszansnwlunisususeu

Efficiency Ratio

é’m’ldmmuﬁwgnwﬁmsﬁw (1111)

Account Receivable Turnover 4.36
eI nfiunil (u)

Account Collection Period 84
onIN1IEuDIEuNING (111)

Total Assets Turnover 0.73

@ o LY

A ALNYINUHU/Share Value 2550/2007

9

2549/2006

42.67%

5.42%

4.45%

6.85%

0.34

13.51

1.74

1.68

3.86

95

0.86

2549/2006

2548/2005

46.98%

12.03%

10.40%

15.91%

0.38

39.58

1.35

4.09

89

0.82

2548/2005

2547/2004

52.48%

15.60%

13.93%

19.18%

0.38

78.36

1.79

1.67

4.66

78

0.89

2547/2004

IR

Share 125,000,000
TIAYIRAIIINUT ARV

Book value per share 4.17
filsnaviu (EPS)

Eaming per share (EPS) 0.23
oA Uananilsnary

P/E Ratio 13.31

m | ; ANNUAL REFORT 2007

| group

125,000,000

4.05

0.24

14.00

125,000,000

3.94

0.54

9.00

125,000,000

3.53

0.68

13.00
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600,000,000

500,000,000

556,726,282

400,000,000

300,000,000

200,000,000

(o))
<
~ [ ~
® N g
© .
100,000,000 = g IS
© Y] -
= o
(&) [
0
sams1e e A lsgusu flsgnd
Total Revenue Gross Margin Net Profit

800,000,000
700,000,000
s B
o
600,000,000 = L
o
03 J
500,000,000 =
© ©
<
— €2
400,000,000 - © t e
= © d o
B ¥ | IHLE N
300,000,000 S ® o e &2
S % = ©
© o n
200,000,000 © it S
- o
100,000,000
0
a s o dya 1 v U
AUNINYIIN HUAUIIN mmjmgnaﬂqu
Total Assets Total Liabilities Total Equities
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anyou:NIsUs:AsuUsSsND

UszimnadunwaswawInsnans

vsuniGaaiugsialaenisdnns v anaimes uen $1n
Tull 2531 : Geflwreunna Aura3ny 1Wudnens shenuannzidon

600,000 U uazAeaIuY 2532 lafgsinaswiadn 2 viw Ae

WgNLaug Nl Tausns uazwesia dussatgana

uinldimuninaguszaednanie n1sUsznaugsiaiiiali
vinsuazsudundndathelavanuaztmis Tnessinnulauan
f#deteluwanaewaniiogade (Out of Home Media) ZoRuAn
ansusEnludausnaefotelauwanissinninelavant sz duiug

awAlve) (Billboard)

mQco
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mwL‘T]umwaau'%ﬁ'wagﬂlﬁwaﬁ'swﬂﬁaﬁ

U 2536

U 2537

U 2538

U 2539

U 2539-2544

U 2545

U 2546

winalwlagainsrsdssina MSenddelasisw memaianisndnunslsdalimiiannlavaluanwus
wandsnnmlawanls 3 a1 se 1 Uhe shanldamuntelavansieg definsamalnguazauiman

a

mumﬂﬁmmm:ﬂm%ﬁmﬁﬁ

wanuaanzifenuaziendrszuandu 3,000,000 vin Wunaluladnisimnssnavszendldiugsia
fadnelawmnuszian Billboard Taesfiwnisneasrlassasrethelugiuuuianses (Mono Pole) uas Ldng
(Double Pole) unwlassssronuudnlounsay (Steel Truss)

s uaanzidewuazisend1szidu 6,000,000 U

' v v o & o 3 da & o d o w g d o & ow o @
- INNNUAUUTEN BeAlAn Buiwnaiad (184) Laakl 18w dlazh S1in nUssnANLALde WiadRRIuTEN BeAlan
Buwnaiad (Ussndlng) $in uenaemuludnamsosss 27.78 Andwiuacmu 1.67 suwum Jeguuiievusosas 33.33

N3TINNUIRAILSENEIAIAN Bainaiad (Uszinalneg) d1ie {ingussavAiiaUsznaugsiasunbaninlussuy
panfinmesBoman ialddmsunuanialelawnnnineuanuazneluwenmswanegUuuy

- TIWAUAUUTEN LRGeS guna Bwmesuduuna 91in granfelauandwhanUssnaAdingy adaniusun
aames wous w83 $ia lngusunieduludnsmiasas 51 Amdwiiuacmu 10.20 awum JinguszasAiive
Usznaugshamandetelawanifizwiainsindt 60 maeiams

U3Y 1Afes Bruna Bwmesiuduwina s1in Huusendwhimielavan Ndedeaduisinedouninaely
uavuglsd flngfigalulan Tnsfdinaulngediivssimadingy wazfianandes aglunareuszinanalan
sfiwgafiansludiuzes felavannenaniiagends Ing uaz Fmdwiesney dmsuludiwgsiafelawmn
meusniogandenu U3en 1ades uua feiiuuindliuinisdelavanmeneniiagerdeiingfigalulan
%JEmEJmiﬁ']Lﬁuqiﬁﬂlﬂﬁqﬁaﬂwa[mwmwﬂszLﬂwﬁu'] wiatiamiaienliiugndn 1w dethelzwan Dyna Vision,
Focus Display, City vision, Balloon, Airship Ve

LﬁNnmmml,ﬂaml,azl,%'alnﬁﬁzl,lﬁuﬂu 100,000,000 UM L%Nﬁﬁ:wu%miammw ISO 9001 : 2000 1#ald
Twn1suinsem uazlei3un135usasanasgIn IS0 9001 : 2000 9NdaTU% United Registrar of Systems Limited
(URS) UszinAsangulnineunsn meﬂmwalLﬁﬂﬂuﬂﬂﬁ;ﬁuﬁwﬁuﬁﬁwﬁrfi’uﬁuqiﬁaﬁaﬂwiwumﬂuﬂi:mﬁvl‘ﬂﬂ
melgalaunuwit “afreassAde dnfionmaIn

- ianuaanzidewdn 125,000,000 v wasvinsudsanmduuienaniguinie taaseamsonlunis
EnagIenannsnsaUszngwnalluazinusenidnaanzidenlunaianannsng MAI Lm:ﬁwminizﬂwﬁﬂﬂé’a
WNAIUAIILINIWING 19 Aneew 2546
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- Sawaomuivuien s oo Tdwda dhew 108 1 Usznadion ledanousdn ald s o i
fnuaanzidien 5 Swum lunsamuuieniodulndadiusosas 80 masamuinaouen sl 1o 2169 1
finquszasdiiaUsznougstialunisnangunsel 1nsian Tnedonauseloniliuien samofuen Siin (nmamw)
awsaansuwnnsidgunsallasidwnniesznaldfedasa: 50 maduwmaiindmutinmain
uaziiindmdiuneldzasuiin

- fovuaasuiun uawdl Auasetwnit S1in Tnedlufevuludndawsanas 48.87 uaussleaiiilasuannnis

o
1d o

dluiieru Renisldusslezinnlassnisinifinsegusimingeeaiansa 19

- MInnauluuien A oz gr 91in tnedlddeduludndiusonas 25 Meanadmigzasuiunies
Usenaufiuanadwigaes ussn aansadwli fiie $1in waz uiun wande dgdla Sam (amngw) azvlw
USHn inA oz qA i Dudideluuanusz ENTERTAINMENTS Tuawiansiald

U 2548 %ﬂﬁmﬁmaw%ﬁw WA oz qA 9178 Iudamzasusen uinds agdle d1in (amiow) Ima%@ﬁmﬁ'mwﬁmdm
uazifianuluuien ina ez qa i anmsdludefwinuasiiamwilidndiunnsioiuainiasas 25
\Wusosas 33.33 Amdudmauiuain 1,250,000 1w 1 3,333,334 1w Tnsannisifismu 1,666,667 1w
uazAariiin 416,667 ¥

mwswn’rsﬂ‘sznauq‘sﬁ%aan&iuﬁﬁm
Tﬂiaﬂ%ﬂan'ﬁamwaw%ﬁ%u,aw'%ﬁmiaﬂ

MQCo

Y

+
A maco Toke(5 ook

Sagaz 67.5 o 'g,'l" e Sasay 33.33
Sasaz 80

Sagay 33.33 Sagay 48.87
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USUN NFLABS Ham 9INA (NRIYY)
v & & 4 o a o v a v o a o v o da 1 o Y
dnnedwiesingsfaldvinisuazsudrmdnsnietelavan defedelavanidowinlng dagiuaelsnananainnis
vusmisuddetelawnn waznissuinanauwlavan aefnisudadudathelawandseinnneg 13w Billboard, Trivision, Railway
Billboard Wazia Instore Media

v a o

wananiuidnegszninmasaaiiugsieguanalsslestldudinimansae Tnedaguuusendugdguadndusslegtlumslawon
=l 3

Vst AN USAUATURIATOIUAINIEIDIUNANITH ougnIus (TAMMY) saanslunsdingnaiawlaliunasnsudusunulunislavan
UssaanninsanAaneg Tulssinalne

USUN H1FLRDS HOUA N3 31N

o &F 4 o a  aqua v o a 4 i od da & 4 )

Jamauwiasniingsfialiuinisuazsudronianudetielavan uigoiunsldfothelawanafawiabin ww City Vision, BTS City
Vision, Fly Over Media, Grip Light, Pillars, uaz Adshel 10usin uSuvlaginamuiuuien tafes 2uua Swnasiuduuna $11n gudnde
Delawandwiandsznadinguidlszaunisallunseningsiannduwaaiuiu nssaanuainavilduidnsensuuamiluns
wmwinazuinisietelavan nsdnawefedielavangduvulnag s uaznisininalulagsuuuunieg s1Usudsuasiaiungsne
Uszangamlvnudethelavaniuivnd Snnsdssivayuuwirnlunisnaesedieyssadaiusimiatelawmn uasimuwiszuunis
siiwowrnsusunliianuduanaiiiadn

USu BeALan Banaas (UseinAlne) $1im

Samodwaiiingsfiuferiunwidanmlavandessuunaniunes SoAldn degiufindosdnnimlavanuaznwisnd 3 2wm
A8LA309 Vutek Printer 18 Dpi 1384 Salsa Printer 300 Dpi WAz Vutek Printer 300-720 Dpi Bensnsafisininlaumnuwiag 3 Usziam
Aa

o unbifia (viy) Boiduwanainuanivansusznauing Lﬁal,ﬁumwﬁwgiu rldanansosuuseie uazianaudousofiadu

wanzdmiunwuwietielauwansznn Billboard
e U Sticker Vinyl mmzﬁm%‘u?iaﬂw[wmﬂizmﬂ Trivision
o U Sticker Vinyl WUUZNH InanzdmSumMsAnasRaiuwszan i mitanasiiunazan Ussgnazan s

usunlasanamuiuuien 8eAldn Saaaes (18x) wai 18w iegd Srin wildludinisnianmiaiszuudedidnandszne
aade mMssawguacnanavildusenseniinalulaguazuwimislunisaudugsianmsfaiaiwszuuderiin enananledn ull 25390
a v @ & v a o d o a a o o o v o o 2 o9 w
vsun lunieluglivinnsfathelavmnsieusng Avunaluladnisfaiamszuvdemananldudnnmundatelavmn devinla
nulavnnesusenin N8N 48950 LazaswAwAnwaliA IMLAm EwA289gnA I ldusNg

vsun sl lsei 21e9d dnim

Sndadwdiorfingsnalunsudaifeatugunsal Trivision HadslAU3EN sdmas uom 1A (Am1aw) uas Ritesign USA Inc.
waldsuuazdnsiminealasusinezsuiingaulunissnsiniielunaiaieife seaiAside uazfiaZuaws d1% Ritesign USA Inc.
z5ulngaunaalueidn glsy uazaziuoannate maasuluuien sl s 2w $1in vildusdnlasulsslendagannlaganis
agneBsn1sfiudnansnsnanduywannisidinalanistunguszuy Trivision 91nsnaUssinafedasas 50 Bsazifunsanduyuly
dmansmindn Auinmssuds uazAsziude wazdnioiliunlasuleniamegsialunisladnslunsdminegunsel Trivision
TN T)
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o
d a

U3EY waud Araasadiauy 911n

famsawilasifiunisgsiaifeniunistiuimaidieinsdingm Seasiliusdnldsunadssloni iasan vidnBudidnennns
dvinewaes U3 uand Anaseliw 1in Asaginauwkaians1l gesmanin 19 UsEnRastuduRwiinsaenu Ui uani
Araaaauimwdt $11m asviliusen lesuuszleaidmsunisidnatansina

U3¥N 1A Bz §A 91AA

U3¥M 1A a2 qA SR dacedulag VST anansn BulWilie e uaz UM ancimasuen $1im (maw) evhgsiafeaiude
thelawanludnums Biiansofind 158091 LED Bill Board Aefiamialngiigalweidensiusanideslimeawn 131 msomns Andg
USIMIATUAT WA FeSINEWAT LEUNSA LIas WAt

U U
Taseasrenela
Tassasesnelduasusen aamas uam 9116 (8v1aw) uazuSundas

$WIE  AIBUIN

seglanisliusns 373.94  76.33  417.41 74.74  380.00 68.26
s1elfannisuds 87.10  17.78  103.70 1857  133.77 24.02
snglAannisanefuen 12.52 2.56 18.11 3.24 29.73 5.34
ST 16.32 3.33 19.29 3.45 13.23 2.38
5518 o1 489.88 100.00 55851 100.00 556.73 100.00

m 'c ANNUAL REPORT 2007
group |




The Leader in Out of Home Media

AomENaASSHIa:aNIWATSITBUUIILBOEASSK

anmnsudeiulugaannsssdelavanlnesalud 2550 s fedwlinanaluwandeudulszauigmmin  faussansien
fralnsvig uwazing sofszauilgmednosaiies ufusdendnedrolnavimiiodfignacmaaizesesanugnieslumsdasnionems
UINAUAAMEANAERIN M uasdaAsugRafidued  gnAfirelduimsnelavanussandaiudiwmedanariasg Sianas
Tneiamizoudszannidivianldimiesindideusnaiosss idwmieiiuieing uasinessiidawlisunansznuagnedniauandnimasugho
fiszaoing inmzdzesiuimmenesaUsusmmensansuiuaznislissalaandmiondnduduiiisnaume Ussnaudunleune
enAsgiineamaniuludimramslavmiaSasiauaanased  wassusauiAeamielnsyiey  vildussaaiend  §iamenisuas
whaesdudnsdasiimaiansanagasdentenmainawlaliesulasandmdendn niounemefiwlulinmsiafanssunsnan o game

a o a &
13888 Below the line LANNINYWLNT

foasdulianmenuesusdniadn fife 51850 (Vsznalng) wuiidanniseenesivessenanisldifiatulawanduionie
1wl 2550 fimsusumilufirmofizzaasane eniuludelsennewns wasioluioassndud (in-Store Media) fifgnsimsiiulasgng
fanslan ndwmdidedieunnt 2549 uilumenduaindymeneg denaniiiadulul 2550 naudenalimaingasmnIsalawmn
fdelmaiAstuwnannnategiuuy Semmanidmudfoenagnsmetunm dnduilesssmslasanuszanduing ildGuiosundn
nagndnanlumaudeiuiogannsaulaaingniioin Snvivdadudefituszingmmlumadifongadimneldasathdnde  doiwdinnah

o & @ ad 0w d 1 a & o o d o o s v
Tull 2551 % andufanladmsuioguuuulng lunaalawandnass lnsawzdamdani feluiossswinen

o o oo | o o o v o o % o & ! &

Twaazifeaiudolawansneg  Insawizdondniasifuwilinnasimwiuasyiulpanamngasie  niludmzanianiuazgluuy

snfyransuaziasaciiagunsniinnausioe  noliiiiedvgalvgzedeviululduimaiiaau  semndeussanlaniaizsieyssnneng g
v a v i | va od &4 &4 o s v a & o w | o a

yelasnsansaslaguilaaleinnifidealasumnuanlaangdedeniadzasduaiisdunan - dwmsunsudidusasgsfialuwanln
o 1 3‘ [ ) a U 1 o =]
U 2551 wiazanluglaealawauds (Product Placement) annZiw laidnazifuduausznauainlusienisussiangnn azas inalad wie
naaalyiludalnavied wiamadludugdldmamivayulumsdafianssanensnminsoranneiluieinganiiisneg uiuw samslu
U 2551 fmsdanmsudedufimnszaulanteun annssanaveagls uasnisudefiwiledadn fingednfie Zeaniansswszavlansonan

' | va v o o v a a &
AAIadINa AR AaN U I AN S UAZIANINTINN1INTSARALRNNINT Y
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AhoRaNNN 23,840,061 23.00 23,193,082 23.00 646,979 2.79
fingans 6,468,262 6.00 6,748,202 7.00 279,940 -4.15
Tsenmwenns 4,390,786 4.00 2,162,663 2.00 2,228,105  103.03
- Halawanmenan

flatjands (OUTDOOR) 4,479,631 4.00 4,667,528 5.22 187,897 -4.03
- Howmdeuii (TRANSIT) 956,141 1.00 994,309 1.09 -38,168 -3.84
- Holuioasswaum (INSTORE) 570,376 1.00 313,731 0.34 256,645 81.80
sandndaunsiddaluvan 101,462,847  100.00 99,011,396  100.00 2,451,451 2.48
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2. wiefigug NOSAUENS 20,825,000 16.66
3. W86 fUszasgana 18,025,000 14.42
4. GOLDMAN SACHS INTERNATIONAL 8,827,300 7.06
5. wieidn AAn3aA 7,399,960 5.92
6. WINAAAA WinwAad 5,751,600 4.60
7. WiennT w3 5,000,000 4.00
8. WWHNINTIA%  NUTAUSNT 4,786,666 3.83
0. wegswed  InSiide 4,416,000 3.53
10. Wgsin AANNINANA 2,500,000 2.00
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AMZATINATITUIEN UsenaumIe

1.owietswes Sylaeyy U3261%NIINATUSEN / NSINNBE52
2. WIHWWAR AOUARSNY n338n15 / Uszanwdminiiuanis

3. wiefiigug NESAUSNS N33NANS

4. w953 fiuszasgana N338A1S

5. wie3de AaNiae N338N19

6. wiglszla3y  AsiadeIwana nN338N13843e

7. WIENINRENE  ARRIAR N338N158852

8. WIEldWIz 5ITNNNAIWNA QEEHIRERIEE

9. wgUszaon Lann ] N33NATS

msl,ﬁ'lﬂ'igqmaaﬂmznssum’su%ﬁ'w U 2550

AMZNITHAS AMZNIINAT AMZNIINAT Uszyaanalny dnavu
USEN A3I9daY USHIS Uszanil 2550
14U 9 MY 219U 3 MU U 5 MU 219U 10 U
5on00 4 A3 SNl 4 AS0  39aedl 5 A3 WfiaTufl 22 1w.8.2550
1. wethawes  Selaeyn 4/4 - - 1/1
2. WIEBNAA AMARTSNY 4/4 - 5/5 1/1
3. wiehigug NESAUSNS 4/4 - 5/5 11
4. WEs7Y fUszatgana 4/4 - 5/5 11
5. w1g3dn faniand 4/4 - 5/5 1/1
6. wigUssiasy  IiafeInIna 4/4 4/4 - 1/1
7. wNaNMNaed  AnRIne 4/4 4/4 - 11
8. WIBLEAWIE SIINARUHNA' 3/3 3/3 - -
9. WEUszasA IRV 4/4 11
10. wEuNAd  SFuswana - - 5/5 11

nEnewg 1 NI UTRILNE 22 ek 2550

ANNUAL REPORT 2007 B m |
group




The Leader in Out of Home Media

S1YALLIYANTTHAISYDIUSHNLALUSENG DY 1.9UN 31 SUIMAN 2550

UNA. USHndag USENI N
aaAad uam van, saeed  ven.snld ven. uauh  van. BeMen  van. wa
waus w25 lsv el Auamaviuy  Bawaled GERT

1. wigthawes  52lyeyy xx
2. WIHKNAR ANMARISNY X, /7, # X X X X
3. wefilgug NSRS X X X X X
4. WEs7Y fiszatgana X X X
5. Weida faniand X
6. wiglszla3y  IaiadeIwIng X, **F
7. wuaNMNaed  ARRIRG X, *
8. WIBLAWIY 5IINRWAUA X, *
9. wieUseaer  Lannludd X, @
10. waunAd  dFusnana /

ANVBLNR XX U3851%N3TNAT, x NTINNTT, ** U52EIWNITUNITATIANDY, * NIINNTATIANDY,

// U526 %NIIHNNTUSAIS, / NTINNISUSHIS, # Usea1uidvinfiusnis, @ Usesnwanniniusrisnists

NS IMBUSHRAN RS TIIALATANIANF LTS NAIUUNSIHNITUSEN Ing (10D)

. - WANFAIN1TUTH
ISR AR Directors Certification Program (DCP) Directors Accreditation Program (DAP)

1. wietswes  algeygy - % 56/06
2. WIEWNAA AuAANSNY % 44/04 % 7/04
3. wiefiigug Nl Shens - % 33/05
4. wesiy AUsziasgana % 65/05 % 7/04
5. weidn Aandand - % 33/05
6. wiglssiasy  IaiadieIwIng % 20/02 -

7. WiglEwE STINHNAILNA - % 64/07
8. wwamnagl  ARAIRA - % 60/06
9. wielszdin w1 luge] - % 62/07
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AMULNUE U Y
AmauunuhuSUnLazuSUndoadneligaoutnd (Audit Fee) InatSauiiiey szwinell 2550 uas 2549

180159

1. UHY. H1ELRDS WA 700,000 700,000
2. UAN. NIELRDS LOWA NBS 415,000 415,000
3. van. 89ALan Bualas (Ussinelneg) 210,000 225,000
4. van. anlA 15y gnedt 190,000 205,000
5. van. uawd Aaaaeuiawy 255,000 190,000

SINANRBURNUIINASHBUU Y 1,770,000 1,735,000

ATUSN158% (Non-Audit Fee)
- Taidi -
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puaa

U38N UNaRes 1em 91NA (UMNBU) L1a:uSBngos
fu dun 31 sudnAU 2550 La: 2549

(A8 © uIn)
JUNMSHURNIEYIUTENY
LERER 2550 2549 (Usuuselwai)
Funswg
Funiwdwnauidsu
BuaALaz i BEINEWIAS 129,054,102 67,072,714 29,110,205 13,268,210
L‘Guammwﬁu 5] 15,074,047 - 5,000,000 -
NMHNISAN
- gnAwialy - ang 6] 81,853,024 114,033,280 49,660,086 74,303,732
- UdEnfiiientas (6,7] 919,739 5,491,596 1,275,225 4,612,377
qnwian - uSEnTifedas 7] 344,556 347,351 3,350,251 1,313,256
AWATAILAA 8] 4,790,013 10,542,400 1,413,443 7,130,418
U8 RIIAE WA 299,652 499,419 - -
ANIII 8NN 17,487,645 21,847,451 7,676,742 14,488,528
Alddnedneansvin 31,514,218 16,171,552 30,653,971 11,922,744
ﬁuiﬁﬁﬁmriu%ﬁ«nﬁtﬁmﬁaa [7] 12,606,000 12,606,000 12,606,000 12,606,000
NRUBHARNSY (7] - - 53,960,307 -
ﬁwn%fwémgmiwﬁ'u [9] 63,724,839 38,597,606 55,509,940 31,043,805
SINFUNSWE Ry LIy 357,667,835 287,209,369 250,216,170 170,689,070
?{w%’wsﬂs‘imguﬁﬂu
uaoruln
- USundas [4,10] - - 47,568,678 47,568,678
- USENIN [4,10] 29,602,970 38,139,413 36,195,407 36,195,407
Swinswmsisgesinaluwnsld [11] 35,667,423 29,431,777 6,941,377 2,441,377
p1Asuazgunsal - gns [12] 143,958,381 217,391,848 98,979,339 164,667,216
manfiumaslusunsnarsuszuuTnd - qnd 18] 3,224,546 2,405,439 2,638,202 1,649,212
finwdselallaldlunnsauiings [14] 35,316,836 35,316,836 35,316,836 35,316,836
ANANHAEN - §NnS [15] 13,040,727 15,127,244 - -
ﬁwn%’wsﬂaimgwﬁwgu [16] 50,008,543 52,284,406 24,634,377 23,047,119
sanFunsng laivisyuay 310,819,426 390,096,963 252,274,216 310,885,845
SINFUNTNG 668,487,261 677,306,332 502,490,386 481,574,915

nangwsUsznaviun1simduduniisaassunadui
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(A8 © uIn)

JUNISLIULANISVBIVTHNY

LERER 2550 2549 (Ysuuselwai)
wﬁﬁuuazdmwaaﬁﬁjﬁu
wﬁé’mmgm"’mu
Sudfnssezduananiiumaiv [17] 63,000,000 78,005,755 63,000,000 78,005,755
nitnsan
- gy 28,715,265 28,886,660 16,857,583 11,017,174
- Uisniifients 7] 4,911,226 6,145,813 4,905,619 6,056,683
sglasuaransin
- gnAmly 14,595,203 18,681,589 13,094,395 12,597,708
- Uisniifieats 7] 17,788 32,037 - 41,008
Wndiaw - USuniAeaTes 7] 1,046,910 198,000 1,035,767 176,072
Wmiadgidngenttmuadiszlu 19 (18] 1,655,895 1,866,543 1,121,868 1,001,868
Meiulareane [23] 11,789,787 6,912,148 = -
Anldanepneang 8,100,259 11,990,453 6,908,624 9,447,377
mineiidiladeimuatise 8,441,620 10,500,748 6,129,181 7,177,311
niuna i 3,013,836 3,961,467 1,774,923 2,064,098
'swwf:ﬁumguﬁﬂu 145,287,789 167,181,213 115,727,960 128,485,954
wffﬁulsimguﬁﬂu
Wnitmadyyidnge - qnd [18] 1,447,145 2,703,040 885,813 1,607,682
nidwlaimaIewin 425,451 830,893 1,026,161 1,055,113
sawﬁﬁulsimguﬁw 1,872,596 3,533,933 1,911,974 2,662,795
SINnTEY 147,160,385 170,715,146 117,639,934 131,148,749
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U38N UNaRes 1en 91NA (UMNBU) L1a:uSBngoy
fu dun 31 sudnAU 2550 La: 2549

(A8 © uIm)

JUNISLIULANISVBIVTHNY
2549 (Ysuuselwai)

JUNTISLIUTIN
EQET 2550 2549 2550

wifunazdiuvasrneu (sa)
druvasgnavu
NWLITOWW - AWaEE YAAUAL 1 U

- uannzilien 125,000,000 i 125,000,000 125,000,000 125,000,000 125,000,000
- ywdewiniisanuazsudiszud
125,000,000 1 125,000,000 125,000,000 125,000,000 125,000,000
dowingariin 167,084,833 167,084,833 167,084,833 167,084,833
flsazss
- dnassuiiadhsasniungnang [20] 12,500,000 12,500,000 12,500,000 12,500,000
- dolallddnass [4] 189,590,766 138,913,079 80,265,619 45,841,333
druvasgnaviugasuium 444,175,599 443,497,912 384,850,452 350,426,166
sawzasgiavudiuioeluuivndae 77,151,277 63,093,274 - -
SNy 521,326,876 506,591,186 384,850,452 350,426,166
smniuuazdinvasgionu 668,487,261 677,306,332 502,490,386 481,574,915

nangwsUsznaviun1simdudmniisaassunadui
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U38N UNaRes 1em 91NA (UMNBU) L1a:uSBngos
dwmsulaudndun 31 sudAL 2550 la: 2549
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selaannnisusng [21]
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- Bun
e le

ﬁuuuu,awiﬂﬁai'm (7]
AWNUINNS
AU FRAN
Alganelunsneuazuins
ARBULNHNTINATT
dauldiielunanuandeauiungin - gns
YIAYUIINNIABLA2BITUNITNE [12]
PIAYUIINNTADEANFDITUAI I
TuuSenTu [4]
sAuUuazA1ldTe

flsnaunaniiedneuaznddule

poniiedne

Mduls (23]
ﬁﬂliqwﬁwﬁaﬁ'ﬂmamﬁaéwLmzmﬁﬁulﬁ
lsqnidmiilusnsgfaudios

ﬁ’ﬂiﬂ%%é’m%’u’ﬂ

ﬁﬂsﬁiaﬁuﬁy’uﬁyugm
frlsaadiu (un/vw)

IR uanAYa1aRenwInEN (Hi)
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JUNISLIULANISVBIVTHNY

2550

2549 (Ysuuselwai)

461,037,266 521,108,975 317,807,459 368,358,279
12,523,481 18,106,294 793,476 409,670
- - 7,774,462 6,316,759
2,744,903 1,730,563 1,505,588 1,322,424

- - 54,960,302 -
13,576,434 17,562,591 12,837,335 11,668,723
489,882,084 558,508,423 395,678,622 388,075,855
264,293,856 293,139,030 214,062,685 228,140,081
11,385,118 15,969,660 535,632 316,518
137,188,845 169,786,147 111,134,111 125,355,995
980,000 780,000 980,000 780,000

7,536,448 6,207,283 - -
293,137 3,541,595 293,137 3,541,595
- - - 7,784,073
421,677,404 489,423,715 327,005,565 365,918,262
68,204,680 69,084,708 68,673,057 22,157,593
(2,805,837) (5,112,403) (2,727,469) (5,042,291)
(23,163,373)  (24,044,465) (4,021,522) (8,143,676)
42,235,470 39,927,840 61,924,066 8,971,626

(14,058,003) (9,682,628) - -
28,177,467 30,245,212 61,924,066 8,971,626
0.23 0.24 0.50 0.07
125,000,000 125,000,000 125,000,000 125,000,000
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mlsazan druvag
nut%auﬁuﬁ' d158903 Havu
JUBITED ngwane  golaladnass e
JUNTSLIUTIN
gamAILHED o Tufl 1 anTIAN 2549 125,000,000 167,084,833 11,563,999 135,853,868 53,410,646 492,913,346
dowvasdfiovudmioelulsgnidniud - - - - 9,682,628 9,682,628
Hndwnagneg [19] - - - (26,250,000) - (26,250,000)
indsnlua1sasnnngnane [19,20] - - 936,001  (936,001) - -
inlsgnadmsul - - - 30,245,212 - 30,245,212
gamAILHED o Tufi 31 SurAN 2549 125,000,000 167,084,833 12,500,000 138,913,079 63,093,274 506,591,186
gamAIMEe o Tufl 1 ansIAN 2550 125,000,000 167,084,833 12,500,000 138,913,079 63,093,274 506,591,186
dzasgieudwiosluilsgnadmiud - - - - 14,058,003 14,058,003
Wntunaine [19] - - - (27,499,780) - (27,499,780)
inlsgnadmsul - - - 28,177,467 - 28,177,467
gamAILHED o Tuft 31 SurAN 2550 125,000,000 167,084,833 12,500,000 139,590,766 77,151,277 521,326,876
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Alsazas

#1589
NHHN1E

golsilpdnass

(A8 © uIn)

125,000,000 167,084,833 11,563,999 135,853,868 439,502,700

- - - (71,798,160) (71,798,160)
125,000,000 167,084,833 11,563,999 64,055,708 367,704,540

- - - (26,250,000) (26,250,000)

- - 936,001 (936,001) -

- - - 8,971,626 8,971,626
125,000,000 167,084,833 12,500,000 45,841,333 350,426,166
125,000,000 167,084,833 12,500,000 138,913,079 443,497,912

- - - (93,071,746) (93,071,746)
125,000,000 167,084,833 12,500,000 45,841,333 350,426,166

- - - (27,499,780) (27,499,780)

- - - 61,924,066 61,924,066
125,000,000 167,084,833 12,500,000 80,265,619 384,850,452
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(Wwae © Un)
JUMNSEUIIN JUMSHURNIZYBIUIENY
2550 2549 2550 2549 (usugslusi)
28,177,467 30,245,212 61,924,066 8,971,626
63,617,977 70,210,765 53,854,464 57,299,177
(712,619) (2,858,385) (451,578) (2,160,409)
8,536,443 6,207,283 - -
6,006,026 17,637,088 5,364,026 17,458,588
- 749,793 - 472,128
2,463,479 1,755,600 - -
934,990 834,520 - -
2,086,517 2,086,516 - -
- 3,589,406 - -
1,487,745 571,063 1,101,141 -
- (4,217,075) - -
293,137 3,541,595 293,137 3,541,595
- - - 7,784,073
- - (53,960,307) -
14,058,003 9,682,628 - -
126,949,165 140,036,009 68,124,949 93,366,778
30,746,087 (20,164,003) 22,616,772 (6,088,656)
2,795 (49,659) (2,036,995) (98,898)
1,486,366 (2,255,284) 1,462,970 (1,932,199)
199,767 (132,049) - (1,440,000)
4,359,806 2,947,633 6,811,786 5,024,581
(15,342,666) 14,352,569 (18,731,227) 14,953,390
679,127 (4,758,440) 1,135,575 (13,994,731)
(1,658,342) (6,814,299) (1,606,257) (9,951,599)
(1,405,982) (4,472,143) 4,689,345 1,547,463
(4,100,635) (74,200) 1,354,779 (2,808,674)
848,910 (118,557) 859,695 (66,066)
4,877,639 (7,493,392) - (2,6083,600)
(8,310,194) 3,240,614 (1,958,753) (1,583,368)
(2,059,128) 1,691,801 (1,048,130) 1,691,391
(967,227) 1,097,894 (1,208,772) 1,287,647
(405,442) (8,532) (28,952) 250,908
140,905,046 117,025,962 80,436,785 77,554,367
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2550 2549
(6,235,646) 2,375,147
(15,074,047) -
3,760,201 5,695,218
(16,193,998)  (53,750,950)

(747,686)

666,800
(3,333,000)

(vhae - Un)

JUNSLIRLANIZVBIUSHNY

2550

(4,500,000)
(5,000,000)
2,957,277
(13,736,573)
(747,686)

2549 (Y3uusgelmai)

(624,853)
7,581,025

(44,969,031)
666,800

(3,333,000)

(34,491,176)

(48,346,785)

(21,026,982)

(40,679,059)

15,005,755)
(1,946,543)
(27,480,184)

(9,994,245)
(1,817,806)
(26,235,243)

(15,005,755)
(1,081,869)
(27,480,184)

(9,994,245)
(633,722)
(26,235,243)

(44,432,482)

(38,047,294)

(43,567,808)

(36,863,210)

61,981,388 30,631,883 15,841,995 12,098
67,072,714 36,440,831 13,268,210 13,256,112
129,054,102 67,072,714 29,110,205 13,268,210
2,292,125 4,986,734 2,213,756 4,916,621
21,801,494 36,179,835 7,537,283 12,616,826
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3.16 Iwnasudisaaiedn
USunLaz uswﬂaavlmmmnaammiammﬁw Farvnalininawuas susundeannuidineu lnefifunindoasnasuls
LeNaanaINFWNSHEzaIuTEN LLawuswwsImaga]mn’mnamuﬂ’mamaﬂaﬂw

o o v

Sudreaunuidnasudisendesdngasuien duiindulddeluuilsmanudmsuseussesnadinfeides

3.17 mslduszanamsmemstnyd
Tumstarhoumsimielidunmaminmstainsusesily dhedanssesdeny ussudundassadldmslss mmumwaauumm
UEAIES msmmaﬂs%mammumwnmmnuaumwamamwlmua Aldsuaznadameoyaieaiuduninduaznitdn
flaneezfingu Jonafiindwaseanaumnsrsluarndwanilaussananisly

3.18 Ussnmmanitawazaldans uasduningiaraiiodu
USenY wasuSendestufinuszanaimanitiusacanldineliluumatmioussny uasudungesfamszyniumangnanenie
Hunszyniuiirendrsuinewidnaduiiissanmamseiluein dinailiuieny wazuidndossasdsznionaldnunise
WA Lmzﬁhmuﬁﬁaﬁﬁmiﬁﬁana'wmmmﬂizmsuvlﬁaehﬂaumaama Aunsneienafindwezgn3ud duaunsnduensomin
eftilademivaywinaslduurivesn

nswieuudasulavemsind

‘e Tuil 1 wnTIAN 2550 U%Q’w"lﬁm?iﬂmmam‘[ﬂmamiﬂ'm?jﬁm%'umsﬂ'uﬁnLﬁuaawuiuu%ﬁﬂsiaauam%ﬁw%wimumiﬁma‘wwv
?IEN‘UTH"YI anmﬁmu"lmﬂmﬂmﬁﬁmm L‘waTﬂLﬂuvl,ﬂmwﬂiumﬂamamﬂwumﬁ atuil 26/2549 1380 n1sUURAINIENITTWIN
Snyiifeaiuanasgiwmasdnd atufl 44 1800 sumaiusisuas sty ddmsuiuasmuluuiondes Tnevihnisuiudgedaundilu
wmmmawmmmwiuﬂnau fvnanseuiiiey Lauam'miw"[,mLLamLmammﬂ,umwﬂaml,amuswammmaa’mmum
Tnenaon el u3Elausulgonanzasaasdmwutoilsnniuasmunsisdmldiforesuisndasuasuiinsmivindilaasan dof
walvilsgniuazilsszanluunisfimanzuazounsiusinunncei

i’mmiﬂ%‘uﬂ?aﬁaa‘imans:vmﬁiaﬁ’lvliﬂzauﬁuﬂmiazﬂﬁﬁaﬁ

(vhae : Un)
IUMSLEIURANILYBIUTENY
2550 2549
lsszasiud - aumenuzaddien 138,913,079 135,853,868
USulgmaazasgasdmudarils (21amu) 1nduamunsdsdmlsideduissnnimu
- U3dndae (91,127,740)  (71,430,944)
- UMW 5,840,067 (367,216)
PIAYUIINNTADLA2BITHAIUANHNTT AN (7,784,073) -
ilsazansud - madivsulgoln 45,841,333 64,055,708
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6. ANWUNISAT - gNd

o

ponRLMAE o TN 31 SuIAN 2550 uAz 2549 wenanergninAedszlAG -

(A8 © uIn)
JUNITEIUTIN JUNSHULAWIZYBIUTENY
mqwﬁ’"wﬁqsz 2550 2549 2550 2549
annitinsd - gnAaly
\FATUAHIN 7,781,680 16,935,597 5,141,445 14,279,429
golalfermundnse 60,578,540 62,809,905 36,472,734 38,325,386
WARAABAL1TS
#08n91 3 Law 11,541,820 31,209,431 9,028,658 18,193,106
3 - 6 Liaw 234,844 9,119,847 234,844 8,895,681
6 - 12 L% 6,169,674 12,237,661 2,615,980 9,551,257
annd 12 ianduly 24,527,868 5,369,886 24,527,868 8,056,290
W gnwﬁmsﬁw - gnﬁwﬁ"ﬂﬂ 110,834,426 137,682,327 78,021,529 97,301,149
i rshl,ﬁaﬂf:mﬁ’a%m (28,981,402)  (23,649,047)  (28,361,443)  (22,997,417)
gnwi{msﬁﬂ - gﬂﬁwﬁﬂﬂ - gnd 81,853,024 114,033,280 49,660,086 74,303,732
gnnitnsd - uisniiiedes
Usungag
golalfermundnse - - 355,486 689,260
WARAABAL1TS - - - -
#08n91 3 Law - - - -
3 - 6 Liaw - - - -
6 - 12 Lhan - - - -
annd 12 ianduly - - - -
9 - - 355,486 689,260
usuniienta
\FRSUATIN 525,000 2,300,060 525,000 2,417,660
galafermundise 341,239 870,599 341,239 870,599
ARIRATTe:
#oenin 3 Lhaw 53,500 1,854,230 53,500 634,858
3 -6 LAow - 466,707 - -
6 - 12 Lhgw - - - -
annd1 12 anduly - - - -
W 919,739 5,491,596 919,739 3,923,117
Tngnnitmsm - usnifieates 919,739 5,491,596 1,275,225 4,612,377
gn‘ﬁﬁmiﬁw - gnd 82,772,763 119,524,876 50,935,311 78,916,109
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7. swmsgstenuiansiigadasiu
luszningd u3dny  fsnensgsfefididyiuuidniiieadasin - (Rerdostulasnisiigieuuaz mionssumauazmsuims
$1in) emagafasondauandlilmunisiunstenlauazinamivanasmiussnineuivng uasuidniieidesnadindriinedod
Fanaidondnetauanssaninailddmsunematuuienilaiiedosis lnemansaasusemadidy - Tidoi -
(W28 © A1uUN)

JUNITEIUTIN JUNSLHEULANIZYBIUTENY
5'1ﬂmsﬁqsﬁaﬁ’uu%ﬁwﬁtﬁ'mﬁaaﬁ’ 2550 2549 2550 2549
V34N JaLeas uaus we3 9ne (uiEngas)
selaandrihe - - 4.10 6.08
Hulnuasu - - 53.96 -
selaAdnewuazusnsmetad - - 0.36 0.30
elaAnd1dHNm - - 2.75 2.38
elaAwenii - - 7.77 6.32
selian - - 1.32 0.88
i udn - - 0.76 0.03
AR - - 0.02 0.16
AL - - 0.69 0.05
viEn anli lsvizest $1im (uSundas)
sglaandrihe - - 1.39 4.61
selaAsnwuazusnsmetnd - - 0.02 0.02
glaAnddinmn - - 0.41 0.41
selsan - - 0.23 0.13
golasitn - - 0.10 113
i udn - - 0.93 0.18
AngesnwEng - - 0.05 0.09
US¥n Bemlen Sanaiad (Uszinalne) dain
(UFENIIN)
Wl waasu 1.00 - 1.00 -
snglaAndnms 0.54 0.54 0.54 0.54
seleAusnsnelgyd 0.05 0.05 0.05 0.05
selian 1.39 0.28 1.33 0.23
AMARATN 12.77 16.17 11.95 15.66
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(W28 © A1uUN)

JUNSLIUTIN JUNISLIURNIZVBIUTENY
s1ensgsnanuusEntneItasny 2550 2549 2550 2549
U3 uauh AaasUiaduy 9108 (U3ENIIN)
ANANEENMLAZAT I8 FINAT 11.39 9.75 11.39 9.75
Al 1.19 1.40 1.19 1.40
AldaeDw 0.52 - 0.52 -
USUN 1A B2 9A_911R (UTENTIN)
selaamw 1.03 1.00 1.03 1.00
U3uh 1n83 pasualsdn 910R (NvnEw)
(N33MN3TINAR)
elaAndiine 1.33 473 1.33 473
elaaw - 0.15 - 0.15
USEN wanhl ey $1nm (N33HNITINAR)
selaandie 0.40 - 0.40 -
elaaw 0.01 0.01 0.01 0.01
159 ek grodia laidud
(Hiaviuzasusun sl lavines $1in (USdndas))
elaenefuan 9.90 17.61 - -

d o o a
7.1 MIBUASTRAWAIUAZUTNNS
vunlpanfiumsmaadniiuuieniietosin lneusenlarnsaide sefuanazusnisiuuidnanan awsmdlnsiaes
fumAMARAUYARAAIEwN uazszezadIssnifildamsuuTennedasiusnadulunmaunfidwiesiuiilviuyananmensn

7.2 daduazuingg

vSunlavhdanduasldidiaiasdinnussezenandanfsnmeanadzainieg  uazduguiheiuuSeniiieadanwunou

o
P

3
FyaudfiansA N iANaInk ARAINANNANZENIBINATWARI ULASANWALNNSITIHIB NS

7.3 AMWIEHIN
USunuazusundasladnisliusniadumwievinszmineiu lagAna1usnislusnssasas 5 ansanzneiiuinls delnaiAesiu
onsIMARTUYARANIETEN
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7.4 T18MIEH)
318N138% UTENARTIAIAUUIENTILAEIZB9AUAINTIATNANA Y
POARMABYDITIENITE6 0 Ui 31 SUNAN 2550 uaz 2549 lausnuenseninlwuganielasenisaomalui

(A8 © uIm)
JUNISHIUTIN JUMSHUANIZVBIUTENY
2550 2549 2550 2549
aOWiNN3A1 - VSEnilieda
U3unene
V3N NFLEDS wansl §as 9115 - - 355,486 367,960
vium anld lsviznest §1im - - - 438,900
USuniiifiengas
157 ek grodio loidud - 1,686,079 - -
USUN wawh Lo (Uszindlng) s 180,739 381,957 180,739 381,957
u%@himﬁﬁﬂa%ﬂamﬁuﬁwﬁh(Nwwwu) 739,000 3,423,560 739,000 3,423,560
919,739 5,491,596 1,275,225 4,612,377
qnwiiau - uidnilieada
U3uneag
V3N WFLAaT wansl N 9114 - - 2,995,257 597,625
v3un sl lsviznesd §1im - - 15,438 391,136
U3UNTIN
USE BeAan Bawaiad (Usundlne) §1im 232,033 81,962 227,033 77,883
US¥N A 82 ga 91NR 84,313 184,341 84,313 184,341
U3EM uawh Aasatiiur 1 3,210 - 3,210 -
USuniiiiengag
USuM uawh law (Usandlng) $1i - 8,750 - 8,750
157 e grodio loidnd - 18,777 - -
u3un 1n83 AesUaLsdu $1im (smow) 25,000 53,521 25,000 53,521
344,556 347,351 3,350,251 1,313,256
SuliBauiuseniiieida
U3WNIIM
UT¥N 1A 82 gA MR 12,606,000 12,606,000 12,606,000 2,606,000

Suldgdaunusvn wa oz ga Siin [ Dwsuddndlidfinanusein Annenideludnsisosas MLR+1 Zofldnansaeas 6.88 - 8.75
setluondagin uasfifmuadissAniianias

(Wvhae : Un)
JUNTITEIUTIN JUNSHULANIZYBIUTENY
2550 2549 2550 2549
Wuduaarsy
Usuneas
USUN JNELABS WOBA Na3 INA - - 53,960,307 -

ANNUAL REPORT 2007 B m |
group




The Leader in Out of Home Media

Tunsuszgaimnsingfovusosuiin snames wewd wef 91in Fuduuiindaszasuiin (foduil 18 Swnan 2550 fovu
lafnlieduaniunaaniilsazas o fufl 30 fuenew 2550 dmsuiuandndmon 2 dwiw Dudmowduiodn 70.04
s uasdnsssdunudsesmangnanediwin 2 awum  usenlasugmelisuduee  Asnanlilwiumsdwanizoes
U3nud maduiiuindostszmadieiuna

(vhae : Un)
JUMNTHIUTIN JUNMSHULANIZYBIUTENY
2550 2549 2550 2549
Wnilnism - vsunideatas
u3undag
USEN JNALABS UaA N3 9NA - - - 14,560
uSun sl lsviznest $1im - - 115,774 190,948
USENTIN
USu BeAian Bawaiad (Usundlng) $1im 4,910,088 5,989,350 4,788,707 5,851,175
uiunilfentas
UBuM uawh law (Usanalng) $1i 1,138 156,463 1,138 -
4,911,226 6,145,813 4,905,619 6,056,683
melasudami - usenfiieatas
u3undag
USEN JALABS UOA N3 9NA - - - 20,954
uSun anld Tevienest $anim - - - 6,705
USENTIN
USu BeAian Bawaiad (Usundlng) $1im - 14,249 - 14,249
uiunilfentas
159 et lo 16w 4 17,788 17,788 - -
17,788 32,037 - 41,908
Wnilau - vsuniifieates
U3undag
USUN ANElRas wane Nas 911a - - 58,006 64,341
v3un sl sviznest $1im - - 17,120 -
VTN
USEN uawh AaaaUiduy $in 936,459 111,515 936,459 111,515
uSum BeAlan Bawaiad (Usaindlng) $1im 24,182 - 24,182 -
Usunifengas
USuM uawh law (Usandlng) $1i - 216 - 216
5% 2esi 1o 18w 3 86,269 86,269 - -
1,046,910 198,000 1,035,767 176,072
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(Whae : un)
IUNSLEIUTIN JUNISLIULANIZVDIUTENY
2550 2549 2550 2549
nghv 48,947 2,713,377 - -
9UIEAINTI 372,735 4,961,076 370,735 3,185,320
fwnd5agu 4,368,331 2,867,947 1,042,708 3,945,098
Eet 4,790,013 10,542,400 1,413,443 7,130,418
§w%’w§mguﬁﬂu5u
(W38 © )
JUNSLEIUTIN JUNMTHUBNIZVBIUTENY
2550 2549 2550 2549
iunAsa99IY 727,477 2,161,530 703,477 1,022,313
gunsnidsag 28,925,538 4,250,394 28,387,776 4,640,603
miyaAfinsasuRn 3,928,510 4,297,855 603,560 1,920,613
SuldfBaunypranieuan 500,000 500,000 - -
miduldndynnagnin m fide 5,007,088 1,868,961 5,007,088 1,868,961
gnwiiAAuAuazuSManIndennasuaniUem
finumszezinaInalding melunited 15,363,592 16,591,032 12,923,188 13,904,628
oy 9,272,634 8,027,834 7,884,851 7,686,687
378 63,724,839 38,597,606 55,509,940 31,043,805

a v 1 o v v ! Y a U a v v o ! (y=} o o =3 é‘ o k% 1 d
LG%SLWQEJNLLﬂUqﬂﬂﬂJ’ﬂEl%E]ﬂLﬂ%L\‘i%ELﬁQEJNLLﬂﬂN’]ﬂNQNﬁEI‘IJ’]EJLLﬂZI’NMM'] Lﬂ%i‘ﬁ[]&mﬂﬂﬂﬂ’]’ﬂNN“ﬁﬂﬂUizﬂ% ﬂﬂﬂaﬂLUEﬂ%E}ﬁl'ﬁ'ﬁaﬂaz 3.25 patl
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10. Lﬁuaanusluu%ﬁmiaﬂLL&W%@%%’JN
(W38 WU

JUMSHIUTIN
o dadauiuaimu (Sauaz) AU 35dauleide
UseLanianis 15%ud2 2550 2549 2550 2549 2550 2549
USENIIN
USUm BoMidn Bane  nAR-lawmn wazdnimh
128 9116 thelawanyndszian 6,000 33.34 33.34 2,485 2,485 7,643 7,628
USHM uanh TiusnisidnenAns
ALaaaULEw 910R AHNI1% 20,000 48.87 48.87 16,495 16,495 10,190 13,254
U3Un A oz qa i THusnisdelawan 50,000  33.33 3333 25000 25000 11,770 17,257
TINTUAIN
luusunsom 43,080 43,980 29,603 38,139
(W28 © WUIN)
JUMSHURANITVBIUTENY
o daduiuaimu (Fauaz) BRI Wuilunasy
Ussianiianis 7195487 2550 2549 2550 2549 2550 2549
uSEneae
U3EN adnes Fﬁmmﬂﬁﬁmi
UawA N3 NA folawnanouds 20,000 67.50 67.50 43,569 43,569 53,950 -
U3um anli Tsvignest nAmuaz M
oulilo gunsoilnsidh 5,000  80.00  80.00 4,000 4,000 - -
TINIRAIN U
luuSundas 47,569 47,569 53,950 -
USENTIN
USUm BoMidn Bana  nAR-lawmn wazdnim
L8 971 telawamnuszian - 6,000 33.34 33.34 2,485 2,485 1,000 -
USHM uanh TiusnisidnenAns
ArasaUlani 1na dknas 20,000  48.87 4887 16,495 16,495 - -
USun A oz A in IWudnisdelawan 50,000 33.33  33.33 25,000 25,000 - -
TINTUAIN
‘luu’%ﬁm'w 43,980 43,980 1,000 -
¥in; ALiaN1SAag A
2BITUAINH (7,784) (7,784) - -
uaeuluusEnsan-gns 36,196 36,196 1,000 -
siduainuluuiendey
UwazuUIENTIN-gNs 83,765 83,765 54,950 -
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a v M vao o o o o o @ a o Y o v o | o o I a &
viunlaleiuiinsnenissaemduamuluuieon wa oz g $1i Wsudin uwdhudensinanezfnanayuainmssinevagiiiain
| o v o | va o o o o a dad o o Yo o a a o
agulsinn usunasnanslainsiunwwiasUsudganssiwnunizulaiuewiandulng lnglddnrinssuaiuanfnanuan

waziZadnazdnsenas nanIN NN

a daoy o o o
Laushnﬁmmswwamnmiumﬂw

oW 31 SWINAN 2550 LAT 2549 USENY LATUSHNEBEHISHEINGWIA1INWIW 35.67 AIWUIN LA 29.43 G1%UIN AINAIAY
AVSUIUNISHBIIN WAS 6.94 S1BUIN BAT 2.44  F1BUIN AINAIHU AINSUIUASHMANIZI8USENY NRRN1SAUSZANANS

gannderUsziwlngsuiAsamsuUSEnLazuSEndas

a1suazaUnsal - gnd

21A1suazaUnsel - AU
81A15
AmnuAsuaztAsacldasnen
\Saefiouazgunanl
FTUNIHUS
TAsethe
foluuaning
NWITAINM
%9

578

AndansiAazan
81A1%
AmnuAsuaztAsaclddinen
\Sasfiouazqunsnl
PIWN S
Tasethe
folnwandng
%9
EOTY

pAsuazgunal - gns

¥in ALHBINNNNSABEAI2DY FUNITNE

pAsuazgunal - gns

(A8 © uIm)
JUNITIUTIN

2549 WRnEu ARAY Tou 2550
4,742,161 - - - 4,742,161
45,827,404 1,508,212 5,849,709 28,870 41,514,777
5,472,658 64,132 748,904 (28,870) 4,759,016
9,615,941 578,999 254,000 - 9,940,940
365,122,167 14,809,862 111,530,404 (11,990,186) 256,411,439
6,785,212 792,394 60,000 - 7,517,606
33,359,126 2,665,171 79,519 (11,168,516) 24,776,262
2,820,771 1,444,606 24,542,399 23,158,702 2,890,680
473,754,440 21,863,376 143,064,935 - 352,552,881
592,238 237,108 - - 829,346
18,721,200 7,105,579 4,050,409 - 21,776,370
3,564,192 628,143 735,670 - 3,456,665
3,074,841 1,933,779 254,000 - 4,754,620

216,034,729 53,293,751

81,809,967 (17,867,180) 169,651,333

6,532,214 167,224 . - 6,609,438
983,842 1,554,863 19,272,294 17,867,180 1,133,591
249,503,256 64,920,447 106,122,340 - 208,301,363
224,251,184 144,251,518
(6,859,335)  (293,137) 6,859,335 - (293,137)
217,391,849 143,958,381

ANNUAL REPORT 2007 B m |
group




The Leader in Out of Home Media

aunsal - 1A MU
AAnuAILazLAsaslddinan
\sasiouazqunsnl
YIUNIALS
TAsethe
foluuaning
WITAINTN
%9

998

Andansiaazan
AAnuAsLaztAsaclddsinen
\Sasiouazqunanl
YIWN A
TAsatne
folnwaning
B
9

gunsal - gnd

gunsal - gnd

q 1
AN ANLEBAINNSABEANIBIAUNTNE

(Mg © uIm)
JUNSLIULANIZYDIUTENY
2549 RN anag Tou 2550
36,792,421 1,253,116 5,023,787 - 33,021,750
2,062,361 43,734 - - 2,106,095
5,664,158 579,000 254,000 - 5,989,158
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BUSINESS TYPE

History and the important developments

History

The Company first entered its business operations following the establishment and registration of the Master Ad Company in 1988
by Mr. Noppadon Tansalarak with a registered capital of 600,000 baht. In 1989, there were 2 more investors, Mr. Phiched
Maneerattanaporn and Mr. Tawat Meeprasertskul. The Company’s main business objectives were to provide advertisement services through
the supply of Advertisement Billboards and also engage in the field of entertainment, with special emphasis placed on the Advertising Market
by use of the ‘Out of Home Media’ and the first products offered by the Company were (stationary) Advertising Billboards.

The company’s history can be summarised as follows:—

1993

1994

1995

1996

2001

2002

maco
group

Brought in technology from overseas known as Tri Vision, using crystal prism movements to create advertisement
display in which three images can be shown on one single billboard. This can also be used on various advertisement
billboards both large and small, in accordance with usage and display location.

Increase the capital investment and already paid in a total of 3,000,000 baht. Importing technology on Trivision
Display System and applying such technology to local advertising business requirements in terms of billboard
advertising, by first constructing Mono Pole and Double Pole steel structures in replacement of the Steel Truss
construction.

Increase the capital investment and already paid in a total of 6,000,000 baht

Entering into a joint investment venture with the Malaysia-based Ink Jet Image (M) SDN BHD Co., Ltd. in order to
establish the Ink Jet Images (Thailand) Co., Ltd. the company has 27.78% of market share left which is equal to
1.67 million baht of investment money.

- The company was aimed at providing services in the production of advertising pictorials by use of the Computer
Ink Jet System, commonly used for the production of multiple design advertising billboards for both indoor and
outdoor applications. Entering into a joint investment venture with the Clear Channel International Co., Ltd. a leading
U.K.-based producer and manufacturer of advertising billboards, to establish the Master & More Co., Ltd. The
company holds 51% of market share which is equal to 10.20 millions baht in investment money. The objective is to
engage in production and manufacture of advertising billboards which are smaller than 60 square meters.

- The Company — Clear Channel International Co., Ltd. is the world’s largest in the advertising media business,
well recognized in Europe with head office based in the United Kingdom, and an extensive branch network worldwide.

It engages both in the Out of Home advertising media, radio, and other entertainment activities. With regard to the
Out of Home advertising media, Clear Channel Co., Ltd. may be considered as one of the world’s largest providers of
Out Of Home advertising media services.

The company has increased its business to other types of media to give more choice to the clients i.e. Dyna Vision,
Focus Display, City Vision, Balloon, Airship etc.

The company increased its capital investment and had already paid 100,000,000 baht

The company started to utilise the quality control system ISO 9001:2000 for its operations and the company
is the first company and the only Out of Home Media company in Thailand who received the ISO 9001:2000
from United Registrar of Systems Limited (URS), England under the slogan of ‘create quality media’
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2003

2005

The company increased the capital investment to 125,000,000 baht and Inevitable transformation of the private
company into a Public Company, and to register and list the company on the MAI stock exchange and in preparation
of offering Company Shares to the investors on 19" September 2003.

Entry into a joint venture with the RITE SIGN ONM Sweden AB., based in Sweden, in order to establish the MACO
Rite Sign Co., Ltd. with a registered capital of 5 million baht. In this joint investment venture, the Company holds
80 percent of the equity. Entry into the joint investment to establish the MACO RITE SIGN Co., Ltd. was for the
purpose of engaging in the business of manufacturing parts and components of the Trivision System, by transferring
the derived benefits to the Master Ad Public Co., Ltd. enabling the Company to reduce expenditure by 50%
for importing of the Trivision Rotation Drive System, the move also enabled the Company to increase its market
share as well as increasing the Company’s income.

The company bought shares from Landy Development Co., Ltd. the company holds 48.87% of the equity. The benefit
of holding the share is the benefit in using its building in the new project at the entrance of Soi Lardprao 19.

Entry into a joint investment in the TAKE A LOOK Co., Ltd. in which the Company holds 25% of equity, this based
upon the experience of the Company incorporated with the skills and experience of the Samart Info Media Co., Ltd.
and the Matching Studio Public Co., Ltd. enable the TAKE A LOOK Co., Ltd. to be the first to introduce the LED Board
& Entertainment Systems to be introduced to the market in the near future.

The company bought some more shares from Take a Look Co., Ltd. These shares belong to Matching Studio
Public Co., Ltd. Bought the shares according to the proportion and increase its capital in Take a Look Co., Ltd. This
increased the amount of shares from 25% to 33.33%, from 1,250,000 shares to 3,333,334 shares by
increasing investment of 1,666,667 shares and bought another 416,667 shares.

Overview of the business operation of the subsidiaries

)\

67.5%

maco A )
e e AN Take(1)look

vaEn uiln lsioaed e 33.33%
80%

33.33% 48.87%
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Master Ad Plc.

The Company was set up to engage in the business of providing service, and the contract manufacture of advertisement boards,
using large advertising billboards. Its main revenue is derived from the provision of billboard rental services and the contract manufacture of
advertising works which can be broken into various types of advertising media such as billboards, Tri Vision, Railway Billboard, and In store
Media services.

Apart from the above, the Company is also in the process of commencing its business activity of looking after athletes’ interests. At
present, the Company looks after the interests gained from the public relations of Tamarin Tanasukarn’s attire and accessories (Tammy),
which also includes cases where clients may be interested in having Tamarind act as the advertising representative of their products in
Thailand.

Master & More Co. Ltd.

The Company was established with the objective of engaging in the business of manufacturing advertising billboards, similar to the
Company’s business activities, but places special emphasis on dealing with small sized advertising media, i.e., City Vision, BTS City Vision,
Fly Over Media, Grip Light, Pillars, Adshel and Siam Square Media etc.

The Company has entered into a joint investment venture with Clear Channel International Co., Ltd. a leading manufacture and
distributor of advertising media billboards based in the United Kingdom, a company highly experienced in the business for many years. The
co-investment venture has given the Company the know how and direction the Out of Home Media is developing in both business and
technology, enabling the Company to introduce new advertising materials as well as importing new technology and adapting such technology
to suit local demands, which has improved the Company’s range of products and market the concept of offering customers a network of
advertising billboards, as well as upgrading the company’s performance to international standards.

Inkjet Images (Thailand) Co. Ltd.

Was established for the purpose of engaging in the business of producing advertising photographs or pictorials by using the Inkjet
Computer System. Currently, there are 3 sizes of machine to produce and print the media ad which are the Vutek Printer 18 Dpi, Salsa
Printer 300 Dpi and Vutek Printer 300-720 Dpi which are capable of printing advertising pictorials on three types of materials as follow:-

e On Vinyl which is plastic mixed with other aggregates to increase flexibility enabling the material to stand up to a certain amount

of stress, and which also strengthens the said material which makes it suitable for use with outdoor advertising billboards.

e On Sticker Vinyl which is most suited for use with the Trivision Advertising Billboards.

e On punctured Sticker Vinyl (Vinyl sheet punctured with holes) which is suited for print jobs to be pasted on window displays, i.e.,

glass facade of buildings, glass doors etc.

The Company had entered into a joint investment venture with the Inkjet Images (M) SDN BHD Co., Ltd. a leading producer of Inkjet
Imaging Products from Malaysia. The company had learned new technology and how to do inkjet printing business. In year 1996, the
Company was among the first firms to render services in providing advertising media, which uses the Inkjet Imaging technique to produce
advertising pictorials to be pasted up on billboards. This has upgraded company performance and quality because all its advertising pictures
were beautiful, attractive and realistic which in turn created a good image for the customer’s products.

Maco Rite Sign Company Limited

A joint venture company with the objective of producing and manufacturing parts and components of the Trivision System in order to
supply such parts and components to Master Ad Public Co., Ltd. and Ritesign USA Inc. The company is responsible for the sale in Asia,
Australia and New Zealand markets whilst the Ritesign USA Inc will be responsible for marketing the products in the United States of America
and the European Union member countries, as well as handling the Middle East market. The investment in Maco Rite Sign Co., Ltd. made the
company receive so many benefits especially to help the company reduce importing cost of the Trivision systems’ components and parts
from abroad by as much as 50% which is the cost reduction on tax, transportation cost, and insurance cost. Besides, the company has
received a business opportunity to be the sole company who sell the Trivision.

m 'c ANNUAL REFORT 2007
group | 5




The Leader in Out of Home Media

Landy Development Co. Ltd.

Is set up to operate business in renting out the offices. The company receives benefits as the company rents the office from Landy
Development Co., Ltd. which is situated on Lat Phrao Road, Lat Phrao Soi 19. The company has already reviewed that the investment in
Landy Development Co. Ltd. would be beneficial in renting new office.

Take a Look Co. Ltd.

The Company entered into a joint venture with the Samart Info Media Co., Ltd. This Company was established with the objective of
engaging in the business of LED Billboards, of which our largest product measures 131 square meters and is the largest Electronic Adverting
Billboard in South East Asia, located in the open space in front of Central World Plaza.

Income Structure (Pending Financial Statement)
Income structure of Master Ad Public Co., Ltd. and Subsidiary Companies

(Unit : Million baht)

Revenue From Service 373.94 76.33 417.41 74.74 380.00 68.26
Revenue From Production 87.10 17.78 103.70 18.57 183.77 24.02
Revenue From Sales 12.52 2.56 18.11 3.24 29.73 5.34
Other Revenue 16.32 3.33 19.29 3.45 13.23 2.38
Total Revenues 489.88 100.00 558.51 100.00 556.73 100.00
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INDUSTRY CONDITIONS AND
COMPETITION IN THE INDUSTRY

Competition in the overall advertising media industry in 2007 was considered very tough. Various media such as television and radio
all faced continuous problems. Even the primary media channel - television was questioned with regard to the accuracy in rating its programs.
Moreover, the political volatility and depressed economic conditions reduced the number of clients using television as the provider of advertising
and public relations services. In particular, the budget set for use of such media was reduced, the same for radio and magazines which
were clearly impacted by the economic slowdown because many producers adjusted themselves by reducing costs and limiting their budget
for advertising expenses through this main advertising channel, which is generally very expensive. In addition, the stricter controls made by
the government sector over advertising of alcoholic beverages and snacks via television media resulted in agencies, program organizers, and
producers taking a more detailed approach before deciding to make use of their advertising budget through the main media channel. Some have

also switched to organizing more marketing activities at the point of sale or below the line media instead.

As indicated by the report of Nielsen Media Research (Thailand), it was found that the there was a slow down in the rate of funds used
to advertise through the various media channels in 2007, with the exception of cinema media and in store media which experienced significant
growth, double that in 2006. At the same time, however, the afore-mentioned problems which occurred in 2007 gave rise to various new
forms of media channels in the advertising industry, all of which employ the concept of price competition, which is the heart of advertising and
public relations using least funds as the main strategy for attracting clients’ interest, and are also effective media channels in gaining direct
access to target groups. Therefore, it is forecasted that 2008 will be another promising year for new forms of media in the advertising market,

especially Transit Media and In Store media.

At the same time, there is increasing trend for the various media channels including the main media channel to develop and improve
the media quality both in terms of content and format, including personnel and equipment with the objective of attracting media consumers
to make more use of the service. This is because whichever type of media or whatever type of media owner that can capture the hearts of
consumers most will consequently receive more interest from the media clients and producers. As for competition in the advertising industry
in 2008, this should be more in the form of product placement, which includes products used on the set of news programs, dramas, game
shows, or talk shows on television or sponsorship for excursions or travel activities through the various radio stations, for instance. In 2008,
many world class sports tournaments will be held such as the Euro Football Festivities, and the Olympic Games in Beijing. These world class

events are expected to increase advertising, public relations, and marketing activities.
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(Unit: THB million)

Proportion of Media Usage Change Change (%)
v 53,484,142 53.00 53,473,338 54.00 10,804 0.02
Radio 7,273,447 7.00 7,458,543 8.00 -185,096 -2.48
Newspapers 23,840,061 23.00 23,193,082 23.00 646,979 2.79
Magazine 6,468,262 6.00 6,748,202 7.00 -279,940 -4.15
Cinema 4,390,786 4.00 2,162,663 2.00 2,228,105 103.03
- Outdoor Advertising 4,479,631 4.00 4,667,528 5.22 -187,897 -4.03
- Transit Advertising 956,141 1.00 994,309 1.09 -38,168 -3.84
- In store Advertising 570,376 1.00 313,731 0.34 256,645 81.80

Total Proportion of
Advertising Media Usage 101,462,847 100.00 99,011,396 100.00 2,451,451 2.48

Source: Nielsen Media Research

Competition in the Out of Home Media business has been a result of the various problems previously mentioned, leading to competition
based on the pricing mechanism as a major tool in the setting up of a marketing strategy in order to compete with other players. This is
especially true in the case of billboards which are considered a form of advertising media which charges rather high advertising rates relative
to other Out of Home advertising media. Product owners and service providers including agencies have the tendency to now use small sized
Out of Home media which quotes lower advertising rates for each campaign, and is effective at accessing the specific target group. For these
reasons, Out of Home media service providers have continuously attempted to propose new forms/version of small sized advertising media/
advertisement boards in order to compete in the market providing additional alternatives for clients. The Company itself has expanded into
the small sized Out Of Home media market, by developing several in store media channels, as well as entered the Buzz TV media market in an
effort to increase its market coverage and respond to the changing advertising behavior in order to push the Company’s revenue by regularly
proposing new forms of media while focusing on proposing media to clients which focus on distinctive and creative styles in combination with
technological innovation for proposal to clients on a regular basis. Nevertheless, the Company views the above changes in consumer behavior
as a consequence of the economic conditions in the country, and the fact that the use of large billboards will remain the primary Out of Home

advertising media in the future.
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FUTURE PROJECTS

The Company has set strategic guidelines for the development of new products and services in line with both short and long term
objectives. In this connection, the Company’s business development and investment related projects for 2008 will adhere to the following 4

strategic goals:

1. Add value to the existing media provided to clients including large billboards, small sized advertisement boards by applying new
technology, and adding special techniques when displaying advertisements of clients so that they look more interesting, as well as providing

additional service in terms of public relations for clients in order to achieve maximized client satisfaction.

2. Increase the number of locations for display of advertisement boards especially in the provinces, by seeking alliances and
cooperating as partners in various local districts in order to expand the advertising media in support of client needs. In 2008, it is targeted

that an additional 150 locations will be available for small sized advertisement boards, from the existing 800 locations.

3. Bid for concessions in government, state enterprises, and private sector projects which will increase the potential for expanding the

Out of Home Media, as well as business links which are related to the industry.

4. Invest in IT in order to improve the software and server used to collect data so as to create networks, and act as center for the
most comprehensive information related to the Out of Home Media both in the country and overseas. To serve as a center for clients to acquire
Out of Home Media information easily and conveniently, and to be able to undertake business/sale/service related transactions through the

system immediately.
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RISK FACTORS

In the business of Out of Home Media besides general business risks, there are also other risks to consider as follows:

Performance Risks

The advertising media business is to a great extent subject to overall economic factors, as well as the business confidence index
because the advertising budget making decision of clients is directly linked to economic conditions. Therefore, the economic slowdown and
political uncertainty have created changes in the clients’ use of their advertising budget by way of seeking new advertising channels with
lower costs. This has greatly impacted the Company’s targeted revenue, resulting in revenue growth in 2007 not achieving the budget set,
but actually declined from 2006 by 12%. The Company’s fixed costs comprising advertisement boards, depreciation, land rental,
advertisement board concession fees, all of which are contractually binding made it quite difficult for the Company to make any adjustments
in the management of its service costs, coupled with the uncertain economic and political situation, as previously mentioned. The Company
consequently terminated all land rental contracts which did not generate any profit, and moved advertisement boards to new locations clearly
specified by clients, as well as developed more varied forms of advertisement boards, especially the small sized advertisement boards,
making the proportion of each type of advertisement board offered by the Company capable of accommodating the consumers’ changing

needs in line with the economy.

Financial Risks

As of year end 2007, the Company had total debtors of THB 82 million, after deduction of doubtful debts totaling THB 29 million,
of which THB 5 million was added in 2007 which is not a high amount relative to the 2007 sales figure (1 %). The Company is fully aware
of the financial risks if debtors become overdue or if debtors are unable to make debt repayment, that this will affect the cash flow and
profit of the Company. In this regard, the Company has revised and improved its strategy and policy with regard to debt repayment by giving
various special incentives to customers who pay before the due date. For new clients who have never engaged in trade transactions with
the Company, they must issue post dated checks in line with measures to reduce the risks of delayed payment and doubtful debts which
may arise as a consequence of the economic slowdown. At the same time, the Company also implemented a policy which focused on the

process of recovering overdue debts in strict compliance with the legal procedures.
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SHAREHOLDING STRUCTURE

Shares of the Company
As of 31 December 2007, 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 28/12/2007 prepared by Thailand Securities Depository Co., Ltd.

Shareholders Paid Up Capital
Shares
1. Mr. Noppadon  Tansalarak 22,050,000 17.64
2. Mr. Phiched Maneerattanaporn 20,825,000 16.66
3. Mr. Tawat Meeprasertskul 18,025,000 14.42
4. GOLDMAN SACHS INTERNATIONAL 8,827,300 7.06
5. Mr. Vichit Dilokwilas 7,399,960 5.92
6. Mrs. Chollada Fuwattanasilpa 5,751,600 4.60
7. Mr. Thaveechat Churangkul 5,000,000 4.00
8. Miss Pornrat Maneerattanaporn 4,786,666 3.83
9. Mr. Surapong Pohpichai 4,416,000 3.53
10. Mr. Thanit Larbphanichpulphol 2,500,000 2.00

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.
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The Leader in Out of Home Media

Board of Director

Board of Director consist of member as follows:

1. Mr. Parames Rachjaibun Chairman of the Board /Independent Director
2. Mr. Noppadon  Tansalarak Director

3. Mr. Phiched Maneerattanaporn Director

4.  Mr. Tawat Meeprasertskul Director

5. Mr. Vichit Dilokwilas Director

6. Mr. Prasert Virasathienpornkul Independent Director

7. Miss Galayanee Kittichit Independent Director

8. Mr. Sanor Thampipatthanakul Independent Director

9. Mr. Prasong Aimmanoj Director

Meeting Attendance for 2007

Board of Audit Executive Annual General
Director Committee Committee Meeting
Total 9 Directors  Total 3 Directors  Total 5 Directors Total 10 Directors
Total 4 Time/Year Total 4 Time/Year Total 5 Time/Year Total 1 Time/Year
1. Mr. Parames Rachjaibun 4/4 - - 1/1
2. Mr. Noppadon Tansalarak 4/4 = /3 1/1
3. Mr. Phiched Maneerattanaporn 4/4 - 5/5 1/1
4. Mr. Tawat Meeprasertskul 4/4 - /9 1/1
5. Mr. Vichit Dilokwilas 4/4 - 5/5 171
6. Mr. Prasert Virasathienpornkul 4/4 4/4 = 1/1
7. Miss Galayanee Kittichit 4/4 4/4 - 1/1
8. Mr. Sanor Thampipatthanakul1 8/ /8 = =
9. Mr. Prasong Aimmanoj 4/4 1/1
10. Miss. Kasinee Atchanapornkul - - B/3 1/1

Note ' Resigned his Directorship, effective April 22,2007

ANNUAL REFORT 2007

maco
group




The Leader in Out of Home Media

Detail the Board of Directors and Management of Master Ad Plc. Subsidiaries and associates companies as of December 31,2007

-

=

© © © N 2 o bk W N

Mr. Parames
Mr. Noppadon
Mr. Phiched

Mr. Tawat

Mr. Vichit

Mr. Prasert
Miss Galayanee
Mr. Sanor

Miss Kasinee

Mr. Prasong

Master Ad
Plc.

Rachjaibun XX
Tansalarak X, //, #
Maneerattanaporn X
Meeprasertskul X
Dilokwilas X
Virasathienpornkul X, ***
Kittichit X, *
Thampipattanakul X, *
Atchanapornkul X, @
Aimmanoj /

Subsidiaries Associate

Maco
Ritesign
Co., Ltd.

Master &
More
Co., Ltd.

Landy
Development
Co., Ltd.

Inkjet
Images
Co., Ltd.

X X X
X X X
X X

Note : xx Chairman of the Board of Director, x Director, ** Chairman of The Audit Committee, * Audit Committee,

// Chairman of the Board of Management, / Executive Director, # Chief Executive Officer, @ Chief Financial Officer

Training course from the Thai Institute of Directors (10D)

RN

© ® N o o R ® N

Mr. Parames
Mr. Noppadon
Mr. Phiched

Mr. Tawat

Mr. Vichit

Mr. Prasert

Mr. Sanor

Miss Galayanee

Mr. Prasong

Directors Certification Program (DCP)

Rachjaibun
Tansalarak
Maneerattanaporn
Meeprasertskul
Dilokwilas
Virasathienpornkul
Thampipattanakul
Kittichit

Aimmanoj

COURSE

- 56/06
7/04
- 33/05
7/04
- 33/05

- 64/07
- 60/06
- 62/07

Take
A Look
Co., Ltd.

Directors Accreditation Program (DAP)

=
ANNUAL REPORT 2007 M |
5 group




The Leader in Out of Home Media

Authorized Signatories

The authorized signatories empowered to sign on behalf of the company are Mr.Noppadon Tansalarak, Mr.Prasong Aimmanoj jointly sign

with the company’s seal affixed.

Scope of Duties and Responsibilities

Scope of duties and responsibilities of the Board of Directors is as follows:

1.

Manage the company by utilizing their respective knowledge, capabilities, and experiences to gain the ultimate business operation
benefits in compliance with laws, company’s objectives, rules, resolutions from the shareholders’ meeting with utmost precaution

to maintain the company’s interests and responsibilities to the shareholders.

Review and approve the company’s policies and operating directions proposed by the Board of Management, except for the issues
that the Board of Directors requires an approval from the company’s shareholders e.g. issues as required by laws of the approval

from the shareholders’ meeting.

Regulate Board of Management in carrying out the predetermined policies with utmost efficiency. Inform the Board of Management
to present any significant issues related to the company’s operations, related transactions, and others, which must comply with
rules and regulations of Securities of Exchange and Stock Exchange of Thailand. In this case, if the decision made causes significant

effects on the company, the Board of Management may determine to hire external consultant for professional discussion or opinion.
Supervise the efficient internal control system internal audit system in the company.

In addition, the Board of Directors is also vested with powers and authorization to make decisions and supervise general operations

of the company. Except for the following issues that the Board of Directors must seek for approval from the shareholders’ resolution:

1. Issues required the shareholders’ resolution by laws.

2. Related transactions must comply with Stock Exchange of Thailand’s regulations regarding “Principles, Methods, and Disclosure

of Related Transactions of Listed Company”.

3. Significant asset trading must comply with Stock Exchange of Thailand’s regulations regarding “Principles, Methods, and

Disclosure on Information about Acquisition or Sales of Asset of Listed Company”.

Tenor of Position

At every Annual General Meeting, 1 out of 3 directors must resign from their positions. If the number of directors can not be divided into

3 equal portions, then the number of directors closest to one out of three of the total number must resign. The directors who must resign

from their positions the first and second year after the registration of the Company must draw lots as to who will resign. As for later years,

the director who has been in position longest must resign. Directors who have resigned from their positions may be selected to resume their

positions again in the future.
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Executive Committee

As of December 31,2007 the Group of Executive Committee consists of 5 members as follows:

1.

2
3
4.
5

Mr. Noppadon Tansalarak Chairman of the Executive Committee
Mr. Phiched Maneerattanaporn Executive Committee
Mr. Tawat Meeprasertskul Executive Commitee
Mr. Vichit Dilokwilas Executive Committee
Miss Kasinee Atchanapornkul Executive Committee

Scope of Duties and Responsibilities

Scope of duties and responsibilities of the Executive Committee for controlling the company’s management must comply with the Board

of Directors policies as set out below:

1.

Control the company’s management. The Executive Committee’s procedures must comply with the policies as determined by the
Board of Directors. Operating performances must be reported to the Board of Directors. In conducting the meeting, not fewer than
half of the directors must be present at the Executive Committee meeting. The Exeutive Committee’s resolution must be from the
majority votes and such votes must at least be half of the total votes. The Board of Directors may consider that it is appropriate

to periodically determine, change, or add related procedures on meeting, quorum, and voting of the Board of Management.

Examine annual budget: Allocation of annual budget for each department, responsibilities of each individual, as well as procedures
in each department about spending the allocated budget must be presented to the Board of Directors. Supervision must be made

on budget spending, which has been approved by the company.

Evaluate operations of each department: Determine evaluation methods and procedures for the operating performances and listen

to the explanation of related persons in the department on the evaluation of the operating performances.

Improve and amend appropriate business operation plans considering the economics conditions for the company’s utmost

benefits.
Approve investment project and investment budget of not exceeding 50 million Baht.

Take into consideration the entry into any agreement related to the company’s business, and asset purchase agreement, or
acquisition of the rights to make the utmost benefits to the company’s business for the amount not exceeding what has been
specified in No. 5 above. This also includes the determination of procedures and negotiation methods for making such

agreement.

Take into consideration the entry into any financial agreement, loan agreement, guarantee, and credit approval for the amount not
exceeding 100 million Baht. This also includes the determination of procedures and negotiation methods for making such

agreement.
Amend and annul the significant agreement as the Executive Committee considers appropriate.
Conduct an arbitration process to accomplish debt restructuring and related court procedures.

Consider the transfer of company’s rights and assets to other persons, which is not considered as normal business activities, and

propose to the Board of Directors.
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12.
13.
14.

. Consider the acquisition of company’s rights and assets to generate any commitment to other persons and propose to the Board

of Directors.

Take into consideration the company’s profits and loss, and annual dividend payment for proposal to the Board of Directors.

Take into consideration the new business operations or the business termination for proposal to the Board of Directors.

Any activities to support the above-mentioned procedures or in accordance with the Board of Directors’ opinion and authorization

must comply with the policies of the Board of Directors.

. Propose to the board meeting any issues that require resolution and/or approval from the board meeting. Such issues must be

communicated to the related authorities e.g. Securities Exchange Commission, Stock Exchange of Thailand, and Ministry of

Commerce.

However, from such empowerment, the Executive Committee cannot approve any transactions that he/she or other person (s)

may have conflicts, stakes, or conflicts of interest with the company or its subsidiaries. The meeting has determined scope of duties

and responsibilities of chairman of the Executive Committee as follows:

1.

Make decision on the company’s significant issues. Determine the company’s mission, objectives, guidelines, policies, including

overall supervision on the company’s operations, productivity, customer relations, and responsibilities to the Board of Directors.

Vested with the power to hire, appoint, transfer personnel to be the company’s management or employee in every position as
considered necessary and appropriate. This will include the determination of appropriate scope of duties and responsibilities as

well as returned benefits, and the authority to dismiss, discharge, and fire any personnel as considered appropriate.

Vested with the power to determine commercial terms and conditions e.g. credit limit, payment term, purchase/sales agreement,

change of commercial terms, etc.

Approve any expenses from the projects that have been approved by the Board of Directors. Each expenditure or payment must not

exceed 10 million Baht.
Consider the investment in various project types including asset purchase/sales.

Vested with the power and authorization to present himself (herself) as authorized representative of the company to external

persons in the business related and beneficial to the company.
Approve the appointment of consultants in various fields required for the operations.
Take actions related to general management of the company.

However, from such empowerment, the Managing Director cannot approve any transactions that he/she or other person(s) may

have conflicts, stakes, or conflicts of interest with the company or its subsidiaries.

Senior Management’s Succession Plan

The Board of Directors gives importance to the succession of senior management positions, especially that of the Chairman of the

Company’s Executive Committee. It has, therefore, devised a strategy and criteria to be implemented for the succession of the Chairman

of Executive Committee position in the event that this position should become vacant. The Board of Directors of the Company will consider

selecting an individual from amongst the Executive Directors or the Company’s senior management to assume this position. If none is found

to possess the appropriate qualifications, it may consider selecting someone from outside the organization.
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Audit committee

Audit Committee consists of the following 3 qualified members

1.
2.
3.

Mr. Prasert Virasathienpornkul Chairman of Audit committee
Miss Galayanee Kittichit Audit committee
Mr. Sanor Thampipattanakul Audit committee

Scope of Duties and Responsibilities

Scope of duties and responsibilities of the Audit Committee is set out below:

1.

Examine that the company has accurate financial presentation and sufficient disclosure in coordination with the auditor and

responsible manager who prepare both quarterly and annual financial statements.

Examine that the company has appropriate and efficient internal control and internal system in coordination with the external

auditor and internal auditor.

Examine that the company complies with securities and security exchange laws, stock exchange’s requirement, or any laws related

to the company’s business.

Disclose accurately and completely the company’s information on related transactions or transaction which may create any conflicts

of interest.

Perform any activities assigned by the Board of Directors and approved by the Audit Committee e.g. review financial management

and risk management policies, review the management’s business ethics, review important reports that must be presented to the

public with the company’s management as stated by laws e.g. management report and analysis.

Select, propose to appoint and offer the auditor’s remuneration.

Prepare activities report of the Audit Committee by disclosing in the annual report. Such report is signed by Chairman of the Audit

Committee and must consist of the following details:

7.1. Provide opinion about procedures on financial statements preparation and disclosure regarding accuracy, completeness,
and credibility.

7.2. Provide opinion about sufficiency on internal control system.

7.3. Provide reasons supporting that the auditor is appropriate for being appointed in the next term.

7.4. Provide opinion about compliance to securities and security exchange laws, stock exchange’s requirement, or any laws related
to the company’s business.

7.5. Provide other reports that should be acknowledged by the shareholders and general investors under the scope of duties and

responsibilities assigned by the company’s Board of Directors.

However, from such empowerment, the Audit Committee cannot approve any transactions that he/she or other person(s) may have

conflicts, stakes, or conflicts of interest with the company or its subsidiaries.

Remaining Terms:

As same as Director of the company
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The Selection of Company Directors

The selection process of individuals to assume the position of Company Directors has been established, on the one hand, by providing
opportunity for shareholders to propose names of potential candidates with appropriate qualifications on the basis of their credentials,
experience, and expertise in the business in which the Company engages in, or by having those who have completed their term resume the
position of Company Directors for another term based on their past performance. The Company’s Board of Directors will screen and select
the most qualified individual, and will make a proposal to the shareholders for their election as Company Director during the Annual General
Shareholders’ Meeting. Endorsement must be received from no less than half the number of shareholders attending the meeting and entitled

to vote.

In the event that the position of Company Director becomes vacant for what ever reasons beside completion of term such as death
or resignation, the Board of Directors may select an individual with appropriate qualifications to assume the position at the following meeting
without having to call another shareholders’ meeting to conduct the election. However, if the remaining term of the Director is less than
2 months then the Board of Directors may not select a new Director, but must wait for the Shareholder’s meeting to do so. The Directors’
resolution in the selection of a new Director must be derived from no less than three quarters of the remaining directors’ votes. The new

director may assume the position for only the remaining duration of his predecessor’s term.

Independent Director Definition (Which is stricter than the minimum requirement of SEC and SET)

- Hold company’s shares of not exceeding 2% of total shares, including the shares held by related persons.

- Must not participate in the management activities; must not be the company’s employees, staff, consultant with permanent
salaries; must not be the authorized person controlling the company, affiliated companies, subsidiary companies, or person that
may have conflicts of interest. The independent director must not have such conflicts for not less than 3 years, except that the

Committee has carefully considered that there will be no impact on the business operations/advice.

- Has no direct or indirect business relationship, benefits, or stakes in both financial and management aspects in the company,

affiliates, subsidiaries, or the person who may have any kind of conflicts that causes lack of independence.

- Must not be a relative to the management and major shareholder of the company, affiliates, subsidiaries, or the person who may

have any kind of conflicts, and must not be appointed as a representative protecting the director’s/major shareholder’s benefis.
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The remuneration for the Board of Directors and the Subcommittee
Remuneration for the Board of Director and the Subcommittee as of 2007 prepared 2006 (Monerary remuneration)
Unit : Baht

Meeting Allowance

Board of Director Audit Committee Executive Committee Remuneration Total
2007 2006 2007 2006 2007 2006 2007 2006 2007 2006

1. Pol.Sub.Lt.Kriengsak Lohachala - 100,000 - 80,000 - - - - - 180,000
2. Mr. Parames Rachjaibun 80,000 60,000 = - = - 400,000 180,000 480,000 240,000
3. Mr. Noppadon Tansalarak 40,000 60,000 = - 15,000 25,000 = - 55,000 85,000
4. Mr. Phiched Maneerattanaporn 40,000 60,000 - - 15,000 25,000 - - 55,000 85,000
5. Mr. Tawat Meeprasertskul 40,000 60,000 = - 15,000 25,000 = - 55,000 85,000
6. Mr. Vichit Dilokvilas 40,000 60,000 = - 15,000 25,000 = - 55,000 85,000
7. Mr. Prasert Virasathienpornkul 40,000 60,000 80,000 40,000 = - 240,000 140,000 360,000 240,000
8. Miss Galayanee Kittichit 40,000 40,000 30,000 20,000 = - 160,000 60,000 230,000 120,000
9. Mr. Sanor Thampipatthanakul 30,000 40,000 40,000 - = - 180,000 - 250,000 40,000

10. Mr. Prasong Aimmanoj 40,000 - - - - - - - 40,000 -
11. Miss Kasinee Atchanapornkul - - - - 15,000 25,000 - - 15,000 25,000
Total 390,000 540,000 150,000 140,000 75,000 125,000 980,000 380,000 1,595,000 1,185,000

Note : Data in financial separate for Remuneration only

Executive Management Remuneration

Executive Management Remuneration as of 2007 Prepared 2006 (Monetary remuneration)

(Unit : Baht)

Type of Remuneration Master Ad Plc. Master & More Co., Ltd. Maco Ritesign Co., Ltd.

2007 2006 2007 2006 2007 2006
Salary and Bonus 11,828,551.22 14,312,837 1,996,250.00 2,647,250 = -
Contribution to Provident Fund 209,024.00 232,140 = 46,440 = -
Other = - = - = -
Total 12,087,575.22 14,544,977  1,996,250.00 2,693,690 = -
No.of Management 8 7 1 1 - -

Other Remuneration

- None -

ANNUAL REPORT 2007 B m |
group




The Leader in Out of Home Media

CORPORATE GOVERNANCE

Principles of Good Corporate Governance
Throughout 2007, the Company firmly abided by the principles of good corporate governance as illustrated by the following details:

Shareholder’s rights

In 2007, the Company held the Annual General Shareholders’ meeting as required by the law, on Thursday 20 April 2007 at 14.00 hrs.
in the Chao Sam Phraya Room 2, Level 4, The Grand Bangkok Hotel. A document was prepared as an invitation to the shareholders to attend
this meeting, specifying the date, time, and meeting agenda which include details of issues to be proposed at the meeting, enclosed with
an authorization letter, the annual report, as well as additional information required for consideration purposes. These documents were sent
to every shareholder on the list at the end of the shareholders’ meeting registration deadline 9 days prior to the meeting date, as well as
advertised in the newspaper for 3 consecutive days. The invitation to the shareholders’ meeting was also displayed on the Company’s website

(www.masterad.com) 30 days prior to the date of the meeting.

On the day of the meeting, the Company allowed shareholders to register from 12.30 hrs. which was one and a half hours before the
start of the meeting. Members of the Board of Directors, Company executives, including the Company’s financial auditor also participated in
the meeting. With regard to voting on issues which required the shareholders’ resolution, the Company arranged for votes to be cast by using
ballots. In this connection, the Chairman of the meeting advised the number of shareholders present at the meeting which included those
who had come in person, and those who had received authorization. Prior to the meeting, an explanation of the voting process using ballots
was given, which considered majority vote as the meeting resolution. The meeting proceeded in accordance with the agenda advised in the
invitation letter without the need for any amendments or additions to be hastily made. Opportunity was given to each shareholder to freely
make comments or ask questions. After the meeting had adjourned, the minutes of the meeting was prepared in writing, to be kept as record,

as well as displayed on the Company’s website http:www.masterad.com/investor relation withing 14 days.

Fair Treatment of Shareholders
The Company treats every shareholder on fair and equal basis, both the shareholders who are the Company executives, and those who

are not the Company’s executives (including foreign shareholders)

For shareholders who cannot attend the meeting in person, they may appoint somebody else to attend and vote on their behalf by
filling out the authorization letter which the Company has attached to the meeting invitation letter. In addition, the Company has offered the
alternative by providing the names of 3 independent directors of the Company who may also be authorized by the shareholders to attend the
meeting and vote on their behalf. Nevertheless, at the 2007 General Shareholders’ meeting, none of the shareholders authorized these

independent directors to attend the meeting and vote on their behalf.

Granting Rights to Minority Shareholders

On 25 February 2007, the Company distributed a letter to its shareholders through the Stock Exchange network in order for minority
shareholders to propose matters to be incorporated into the meeting agenda, including names of potential candidates for the position of
director on the Company’s Board of Directors, in line with the Company’s advance selection process prior to the General Shareholders’ meeting,

which is in accordance with the criteria set by the Company, and publicized on the Company’s website at : http://www.masterad.com/investor

relation. Nevertheless, none of the shareholders proposed additional agendas for the meeting, nor the names of potential candidates for the

position of independent director of the Company.

i - ANNUAL REFORT 2007
group | 5




The Leader in Out of Home Media

Measures to prevent directors or executives from misusing inside information for their personal gain or for the benefit of others (refer
to updated strategy).

In order to prevent individuals from seeking benefit from the Company’s internal information which has not yet been disclosed to the
public, the Company’s strategy is to prohibit directors and executives including spouses and under aged children of these individuals from
making use of internal information which has not yet been publicly disclosed whether for the purpose of buying, selling, transferring, or receiving
shares of the Company prior to the disclosure of such information to the public, to ensure management transparency, and for the interests of

all parties concerned.

Moreover, any purchase, sale, transfer, or receipt of Company shares must be reported to the SEC by the relevant director or executive

in line with the criteria set by the Office of SEC. A copy of this report must also be kept in the Company as evidence.

Role of Stakeholders
The Company operates based on preserving its own interests as well as the interests, rights, and equality of its shareholders and
stakeholders such as shareholders, staff, clients, creditors, competitors. It is also responsible towards the society as a whole by following

these guidelines:

Shareholders

The Company operates by taking into consideration the interests of all of its shareholders and stakeholders on fair and equal basis.
It aims to create stability and growth of the business in order to compete in the long run, and to create satisfactory return to its
shareholders, by setting the dividend payment policy at not less than 50% of the net profit, payable to shareholders on a regular basis
each year. It has also set strategies and procedural guidelines which demonstrate responsibility towards its shareholders, fully aware

of the significance of the equal rights of each shareholder as follows:

Basic Rights of Shareholders

e Ownership rights by controlling the Company through the appointment of directors to act on their behalf
e Right to buy, sell, or transfer shares

e Right to receive satisfactorily sufficient information on the business operation at appropriate timing

e Right to attend shareholders’ meeting and vote

e Right to authorize other individuals to attend the meeting and vote on their behalf

e Right to be informed of rules and procedures when participating in the shareholders’ meeting

e Right to express opinions or ask questions during the shareholders’ meeting

e Right to appoint or dismiss directors

e Right to vote for the appointment of directors or set remuneration of financial auditor

e Right to receive dividend

Furthermore, the shareholder also has the right to be informed, and to participate in the decision making of major issues related to

changes in the Company’s fundamental business operation.

The Company has established a report to disclose information about any aspect of its business operation that is correct, complete,

transparent, and in time for any decisions to be made, both in English and Thai. Shareholders, investors, and interested parties may view such

information from the disclosure of information by the SET, and from the Company’s website http://www.masterad.com.
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Staff

In order to conform with the principles of good corporate governance, and considering the effectiveness, efficiency, welfare and benefits

of staff, Master Ad Public Co., Ltd. has set the following operational guidelines:

The Search and Selection of Personnel into the Organization

The Company has set clear guidelines for the recruitment and selection of personnel by starting with the preparation of the
job analysis in order to support information used in the selection of personnel to work for the organization. Applicants are
required to take tests in order to appraise their knowledge and work capability, which includes a psychology test to ensure that
the candidates have the capability, and are suited with the Company’s culture. It is also required that monitoring and

evaluation of every new staff’s performance be undertaken over a probation period.

The number of personnel categorized by work functions as of 31 December 2007 and 31 December 2006

(Unit : person)

Department 2007 2006

1. Executive level 15 "
2. Finance/Accounting 15 16
3. Marketing 16 19
4. Sales 17 38
5. Engineering/Production 11 8
6. Business Dev./Marketing 3 3
7. Administration 19 20
8. Legal 2 2

Total 100 117

Promotion and Support Given to Enhancing Staff Knowledge

The Company develops the knowledge and skills of new staff from the first day of entry into the organization, starting
with the orientation program for new staff which serves to provide knowledge about the organization. There is a schedule set
for job training with various related work units, as well as an appraisal of the on the job training session over a 1 month
period, under the program known as Project 4 week. Another important aspect is that the Company sets the plan for staff
training and development with the aim of improving his skills and capability in his current job, and in order to address any
weaknesses found in the work evaluation, as well as set plans to develop the staff over the long term in order to support
his rise through the ranks in the future, and the development of his future career path. This allows the staff to progress in
his work depending on his capability, to maximize the use of his potential, and to ensurethat the budget for training of
personnel has been used effectively and efficiently. The Company also continuously monitors the evaluation results of
training programs so that they can be put to proper use. In addition, the Company presently has a policy of upgrading the
education level of staff by providing scholarships to staff who wish to further their studies at thegraduate level, in order

to support the enhancement of their knowledge and skills.
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Staff Welfare

The Company provides welfare for staff in many areas as appropriate which include extra bonus, accident insurance,
health and life insurance. Staff will be reimbursed for their medical expenses in an effort to relieve the burden of their
medical expenses. A medical check up is also provided once a year so that staff are in healthy conditions. Gifts are given
to staff on special occasions such as birthdays, graduation, weddings, new born babies. Staff are also encouraged to work
for the Company over a long period of time by the presenting of monetary awards to staff who have worked for the Company
over 10, 15, 20 years. Furthermore, activities promoting harmony amongst staff are also organized such as the annual staff
trip, birthday parties for staff born in the same month, sports activities, parties, and other recreational activities on various

occasions in order for staff to relax from the pressure of work.

Fair remuneration commensurate with knowledge and skills, responsibility, and performance of staff

The Company has provided appropriate remuneration to staff commensurate with their qualifications, knowledge, skills,
and work experience. It has also specified that annual adjustments of salary be made to staff once a year based on their
work performance. In this connection, the Company conducts performance monitoring and appraisals on a monthly and quarterly
basis, and also appraises staff work performance twice a year by using the Balance Score Card and KPI systems as tools

in performance appraisals of staff and work units, in accordance with the Pay for Performance remuneration principles.

Staff Remuneration (excluding executives)

(unit : THB)
Master Ad Plc. Master and More Maco Rite Sign
Details
2007 2006 2007 2006 2007 2006

Salary and Bonus 32,784,127,88 30,526,520.68 6,634,771.69 7,169,602.32 1,874,221.20 2,202,981.01
Provident Fund 283,512.00 258,019.00 74,489.00 60,238.00 22,721.00 18,474.00

Other = - = - = -
Total 33,067,639.88 30,784,539,68 6,709,260.69 7,229,840.32 1,896,942.20 2,221,455.01

Care and Maintenance of Work Environment

Taking into consideration the health, hygiene, cleanliness, and safety of lives and assets of staff the activity — 5 Sor
has been organized within the office premises. Officers and executives in charge of cleanliness, and officers in charge of
vocational safety have been appointed including the setting up of the environmental hygiene and safety committee within
the office premise to assist in maintaining the office’s safety and well being. Medical check ups are provided to staff
each year. In addition, the Company has also participated in the white factory project with the Ministry of Labor and Social.

Welfare in order to demonstrate its intention to create an office free of drugs.

Trade partners

The Company strictly abides by the terms and conditions of sales contracts in order to create good trade relations, and so that

the business can operate smoothly for the benefit of both parties. Strong efforts are also made to avoid any situation of conflict of interest.
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Creditors
The Company acts as a good debtor by considering the interests of both parties, and avoiding situations which could lead to
conflicts of interest, as well as treating its creditors as trade alliances. The Company aims to treat some of its promising creditors

as trade partners. The Company has a strategy of making timely repayment of debts, and strictly abides by the terms of its creditors.

Clients

The Company is always committed to providing excellent service to its clients by making use of new technology and
innovations, and emphasizing continued quality service in line with customers’ needs. This is an effort to retain its existing customer
base, and to expand its new customer base by being committed to providing consistently high quality service in accordance with
or even exceeding customer expectations in an efficient and effective manner under the strategy of “Creating Innovative Media,
and Upholding Quality.” The Company has organized activities for clients, and developed warm relationships as if they are part of

the MACO family by sending birthday cards to clients, distributing oranges during Chinese New Year, for instance.

Competitors

The Company is committed to operating its business within the terms of fair competition, ethics, and the scope of the law, avoiding
all dishonest means of destroying trade competitors or damaging their reputation through slander or any action which could violate
their rights.

Social and Environment

The Company operates its business with Corporate Social Responsibility: CRS, and is committed towards its social
responsibilities, its compliance with regulations, social ethics, having respect and behaving toward others with fairness and
righteousness. It has continuously organized activities promoting social ethics in various ways such as supporting student activities
at various universities, as well as donating funds to promote education. It has also participated and supported numerous activities
such as those organized for the under privileged children, blood donation, book donation to libraries throughout the country, as well

as produced sign boards to support the public relations activities of public agencies.

Information Disclosure and Transparency

The Company has disclosed useful news and information to investors, and has sent information which has affected the price
of its shares, the decision of investors, or the rights of shareholders, including information which should be distributed to investors
to the Stock Exchange of Thailand in a timely manner so that they can all be informed of the information on equal basis. The Company

emphasizes on disclosing accurate, complete, and transparent information to all.

The Company has given the authority to distribute information to investors, shareholders, related parties, and the general public to the
Chairman of Executive Committee and/or authorized staff to act as investor relations officer. In this regard, investors and interested parties

may contact the Investor Relations Department at telephone number 02-9383388 ext. 487 or at email address : ir@masterad.com

As regards activities organized in 2007, the Investor Relations Department organized one Analyst meeting, other joint activities
with the SET and other agencies such as the Company Visit event which was arranged by the Listed Companies Association, the Money
Channel Event, Excursion to Phuket, Joining Forces of Astute Investors, Thai Investor Day (in search of the gold prized stocks) to introduce the

Company and provide information about the Company to investors and those interested.
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The Duties of the Board of Directors and the Sub Committee

(as detailed on page 90-101)

Director and Executive Remuneration

(details of director & Executive remuneration on page 103)

Report of the Board of Directors

The Board of Directors of the Company reviews the financial report on an on-going basis every quarter, which is submitted by
the Accounting Department together with meeting invitation letter 7 days in advance in order that the Audit Committee can review the
financial statements in conjunction with the Company’s financial auditor. A resolution is then issued endorsing the financial statements prior
to proposal to the Board of Directors for information every quarter. The Company’s Board of Directors is accountable for the consolidated
financial statements of the Company and its subsidiaries (the report on the accountability of the Board of Directors for the financial report
that appears on the annual report). The financial statements are prepared in accordance with accounting standards, certified by a financial
auditor from an SEC approved accounting firm, and provide important information, information on the financial statements based on the

truth in a complete, timely manner to every stake holder on equal basis.

The Board of Directors’ Organization Structure

The Board of Directors consists of 4 independent directors, and 5 directors who are executives of the Company, totaling 9
directors (details of each director’s personal background are on page 7-1 4) which is appropriate in view of the Company’s size given the ratio
of more than a third of the total number of directors are independent directors consisting of specialists in the industry and financial
experts who can freely give their opinions. The Board members who are Company executives can give in depth views of the business
which give rise to an overall creative meeting atmosphere, and the decision of the Board will focus primarily on the interest of the Company

as a whole.

The Company’s definition of an independent director which has been endorsed by the Board of Directors is more stringent than that
stipulated by the SET in that he holds fewer shares in the Company than those specified in the definition of independent director page 102
In this connection, the Board’s resolution has been for Mr. Parames Rachjaibun, independent director who has knowledge and expertise
in the business undertaken by the Company, to assume the position of Chairman of Board of Directors, and Mr. Prasert Virasathienpornkul

currently serving as independent director with knowledge and expertise in finance and accounting to become Chairman of the Audit Committee.

The Tenure of the Board of Directors

(details are outlined on page 98)

Independent Director Definition (Which is stricter than the minimum requirement of SEC and SET)

- Hold company’s shares of not exceeding 2% of total shares, including the shares held by related persons.

- Must not participate in the management activities; must not be the company’s employees, staff, consultant with permanent
salaries; must not be the authorized person controlling the company, affliated companies, subsidiary companies, or person that may
have conflicts of interest. The independent director must not have such conflicts for not less than 3 years, except that the Committee has

carefully considered that there will be no impact on the business operations/advice.
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- Has no direct or indirect business relationship, benefits, or stakes in both financial and management aspects in the company,
affiliates, subsidiaries, or the person who may have any kind of conflicts that causes lack of independence.
- Must not be a relative to the management and major shareholder of the company, affiliates, subsidiaries, or the person who

may have any kind of conflicts, and must not be appointed as a representative protecting the director’s/major shareholder’s benefits.

The Number of Companies in which Each Director May Serve as Director
The Company has complied with the principles of good corporate governance by stipulating that each director of the Company
must serve as director in no more than 5 listed companies in order to perform his duties efficiently. In 2007, no director of the

Company served as director in more than 5 listed companies (details of positions held by each Company director are outlined in page 97)

Authority Granted to the Chairman and the Managing Director

The Company stipulates that the Chairman of the Board of Directors must not be the same person as the Chairman of the
Executive Committee. The Chairman of Board of Directors’ primary role is to supervise the senior management, and he will appoint the
independent directors of the Company. As for the Chairman of the Executive Committee’s role, this is to head the management team. In
this connection, the Company has appointed Miss Tamonwan Narintawanit as the Secretary of the Company to act as coordinator in
creating understanding amongst shareholders, the management, and directors so as to operate under the principles of good

corporate governance.

Supervision of Subsidiaries and Affiliated Companies
In the case of investment in subsidiaries or affiliated companies, the Company can exert control by sending directors as representatives

into these companies, in accordance with its shareholding stake.

Sub Committee

Besides the Audit Committee and the Executive Committee, the Company has not established any other sub committees.

The Role and Responsibilities of the Board of Directors

(Refer to details of the role and responsibilities of the Company’s Board of Directors on document page 98-101 Audit Committee page).

Corporate Governance Policy

The Company regards the policy of good corporate governance as part of its business strategy, which is available in writing. The
Board of Directors is responsible for setting the afore-mentioned policy, which involves following up and appraising the implementation of
corporate governance on a regular basis every year, making meaningful improvements and amendments, and publicizing the policy of
corporate governance (fuII version) on the Company’s website — www.masterad.com in order to facilitate stakeholders in accessing the

information through increased channels.
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Business Ethics

The Board of Directors has prepared a written version of business ethics in order for directors, executives, and staff of the
Company to uphold as guidelines for working with integrity, taking into consideration all of the stakeholders namely, staff, shareholders,
trade partners, clients, competitors, trade creditors, and the society as a whole, on equal and fair basis. Each director, executive, and
staff of the Company performs his duties in strict compliance with business ethics. The Company will regularly consider revising and
improving these business ethics every year as deemed appropriate to current events, and publicize these business ethics (fuII version)

through the Company’s website — www.masterad.com.

Conflict of Interest

To avoid conflict of interest, the Company has set operational guidelines for directors, executives, and staff as follows:

1. Directors are prohibited from engaging in businesses, or holding shares in similar legal entities which could be in competition
with the Company’s business, unless they had previously advised the Shareholders’ meeting prior to the issuance of their
appointment resolution

2. Executives and staff are prohibited from using internal information for personal benefit in selling or buying of the Company’s
shares, or disclosing internal information to other related parties in ways which could cause damage to shareholders in general

3. In the case of inter company/inter group company transactions or the acquisition or sale of assets, the Board of Directors
and senior management of the Company will ensure that these take place subject to proper consideration procedures, by organizing
meetings to establish clear guidelines for consideration of the appropriateness of the transactions, which would have already
been screened by the Audit Committee. The Audit Committee will consider the transactions focusing on the maximized benefit to
the Company and its shareholders. The directors or executives whose interests are at stake from the decision making process will
have to leave the meeting room. Upon issuance of resolution to engage in the transactions, the Board of Directors will supervise
over them to ensure that they proceed as instructed. News and information will then be disclosed through various channels in
order that all parties whose interests maybe at stake are equally and well informed.

4. Itis prohibited to take advantage or use the information obtained from executives or staff of the Company to engage in businesses

which are in competition or related to the Company

Internal Control and Audit System

(detail of Internal Control and Audit System are on page 113)

Board of Directors’ Meeting
The Company places importance to participation in the Company’s Board of Directors’ meeting, and considers it an important
responsibility of every director to participate on a regular basis in order to be informed of the Company’s performance, business activities, and

to jointly consider approving various projects of the Company.

The approval of issues on the agenda will take into consideration the interests of the Company, as well as the rights and interests

of stakeholders for the sake of the Company’s sustainable growth. In this connection, during the consideration of various issues, every director

is given the opportunity to express his opinions, with the Chairman of the Board of Directors acting as the Chairman of the meeting and
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the Meeting Supervisor. Executives who are associated with the agenda of the meeting will also participate to make further clarifications to
the Board of Directors. The ultimate decision will be made based on majority vote at the meeting, in which one director has one vote. If the
event of equal votes, the Chairman of the meeting will cast an additional vote which will lead to the final decision. In the case of inter related

transactions, the director whose interests are at stake must leave the meeting, and will not have the right to vote on that particular matter.

The Company will schedule the Board of Directors a year in advance; 4 times a year. A letter will be forwarded to each director to advise
the schedule. Additional meetings may also take place apart from those mentioned above in the case of urgent matters. In this connection,
the Chairman of the Board of Directors and Chairman of the Executive Committee will jointly set the meeting agenda, and set the agenda
of the Board of Directors’ meeting bearing in mind that every issue is considered critical to the Company’s business operation. Nevertheless,
each director is free to propose matters for consideration at the meeting by proposing them through the Chairman of the Board of Directors

or Chairman of the Executive Committee.

For each Board meeting, the Company will prepare a letter clearly advising the meeting agenda, specifying the date, time, and
venue of the meeting, as well as additional supporting documents required. These will be dispatched at least 7 days prior to the meeting
date. On that day, executives who are related to each agenda will also attend the meeting in order that the Board of Directors may ask
additional questions. Appropriate timing will be given for the directors to discuss important issues. There will be monitoring of director
participation in order to determine the number of times each director has participated in the meetings. After the meeting has adjourned,
the minutes of the meeting will be prepared to summarize in writing the resolutions made during the meeting, which will be kept as record.
In 2007, there were 4 Board of Directors’ meetings held in total.

(details of the number of times each director has participated in the meetings are on page 96)

Self Evaluation of the Board of Directors
The Company has undertaken the evaluation of the performance of the Board of Directors since 2006, and in 2007 a
similar performance evaluation of the entire Board was conducted by the Company. This was with the aim that the Board may compare

the evaluation results by category, or to compare the results year on year in order to improve or enhance its performance in the future.

The Selection of Board of Directors

The year 2007 was the first year the Company permitted shareholders to propose the names of potential candidates for the
position of directors of the Company. However, none of the shareholders proposed any candidates with proper qualifications. The Board
of Directors, as a consequence, proposed the names of directors who had already completed their term to resume their positions

as directors for another term in view of their past favorable performance.

Remuneration

The Board of Directors of the Company jointly considers the remuneration of the Board of Directors and the Executive Committee by
comparison with other companies listed on the SET, as well as with other companies in the same industry. Proposals are then made to
the shareholders for approval during the Annual General Meeting. As for the remuneration of executives, the Company bases its decision on
the scope of responsibility, performance results of each individual in conjunction with the performance of the Company. The remuneration of
each director, and of each senior executive are disclosed in the annual report.

(details of Board of Directors’ remuneration on page 103)
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Development of Directors and Executives

It is the Company’s policy to promote the knowledge of its executives and of the Board of Directors by having everyone go through
various training programs organized by the Thai Director Promotion Association. The Company’s Board of Directors which has been newly
appointed must attend the training program - Director Accreditation Program (DAP) or other programs which are funded by the SET. The
Company has a policy of providing knowledge to current directors on a continual basis. Any director who wishes to attend the training program —
Director Certification Program (DCP) or other programs will be sponsored by the Company in order for the Board of Directors to be well informed
of the role and responsibilities of a company director, and to apply the knowledge in improving the efficiency of supervising the Company (see
details of training programs of the Board of Directors page 97) The Company also invites outside lecturers to provide training and knowledge to

the executives in line with the stipulated development plan so as to develop and improve the Company’s operation on a continued basis.

Internal Control
The Audit Committee has performed its duty of reviewing the performance of the Company in accordance with the strategy and
regulations set by the Company. It has also supported the development of the financial and accounting reporting system so that it conforms

with international standards in conjunction with the Accounting Firm — Grant Thornton Co., Ltd. acting as the financial auditor.

The Audit Committee has performed its duty, and independently expressed its opinion. The internal audit firm - IVL Co., Ltd. conducted
an internal audit by performing its duties in conducting the internal audit independently so that the Company can possess a stringent,
appropriate, and efficient internal control and audit process. The internal audit office’s duty is to appraise the internal process of the
Company that it operates in line with the instruction of the Board of Directors with the objective of preventive audit policy which will benefit
the relevant work units. It will review the credibility and accuracy of the financial report, as well as disclose sufficient information to create
a transparent audit process in accordance with the guidelines of good corporate governance, adhering to the international audit guidelines,

and report directly to the Audit Committee, as well as consult with the financial auditor on a regular basis every quarter.

Risk Management
The Company is well aware of the importance of risk management, and has set up a preliminary risk management committee in 2007
to organize seminars relating to risk management in order for senior management to study the risk management principles and procedures of

PTT Plc. which is a leading Thai company, and to apply the risk management guidelines in managing the risks of the Company.

Involvement in Inter related transactions and the acquisition and sale of Company assets
In the case of inter related transactions amongst the Company and its subsidiaries, or the acquisition and sale of important assets which may
give rise to conflict of interest, in order to provide transparency and fairness to all of its shareholders the Company engages in the transactions
using the following guidelines:

- The transaction must be authorized by the Board of Directors in a transparent manner, and those whose interests are at stake must
not be involved in the decision making process

- The transaction is made taking into consideration the interests of the Company in the same manner as transactions conducted with
outside parties

- Information is publicized so that all related parties are equally and fairly informed

Supervision of Subsidiaries and Affiliated Companies
In the event that the Company has invested in subsidiaries or affiliated companies, it may exercise control by sending directors to act as

representatives, in accordance with the shareholding stake.
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The Leader in Out of Home Media

Approval Measures and Procedures for Related Transactions
Related transactions can be made when it is necessary and reasonable for the utmost benefits of the company. The current related
transactions of the company have been considered by the Audit Committee that such transactions are normal business practices. The company

has paid or received the returns at fair prices.

The future related transactions depend on reasons and necessity. Payment and receipt of returns must comply with fair market price

and must be approved by the Audit Committee.

When such transactions incurred, the Audit Committee will take into consideration the necessity and appropriateness of the transactions,

and then inform their views to the Board of Directors meeting.

Policies on Related Transactions in the Future

For the related transactions to be incurred in the future, the Board of Directors must not approve any transactions that he/she or other
person has any type of conflict of interest to the company. Such transactions must be disclosed to the Audit Committee for consideration
whether they are of normal business practices and at fair prices before presenting to the Board of Directors. In addition, the company has a

policy forbidding the director to guarantee the company’s loans.

The company will take the guidelines that comply with securities and security exchange laws, regulations, announcement, or requirement
of Stock Exchange of Thailand, as well as requirement of disclosure on related transactions and acquisition or sales of company’s or

subsidiaries’ assets.

At present, the company sets up policies for related transactions as follows:
Office rental to affiliate companies The company remains renting the office space in the building on

Wiphawadi Road to the affiliate companies.

Photo production For the photo printing which can be produced by the affiliated
companies, the company still assigns the job to them for flexibility

in controlling job and production period.
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The Leader in Out of Home Media

MANAGENMENT DISCUSSION AND ANALYSIS

Notes to Financial Statements and Analysis of Performance
Overall Company Performance

The overall performance of Master Ad Plc. in 2007 showed that Billboard, Trivision, BTS City Vision, and Flyover media were the
main revenue contributors, constituting 29%, 27%, 23%, and 3% respectively of the total revenue generated by the Company. Client target
group can be broken into product owners 68% of the total sales revenue, and representatives of advertising agencies 32%. As for
new comer In Store media which has been warmly welcomed by clients, it is expected that in 2008 In Store media will play an increasing

role in the advertising business, and become a major revenue contributor for Master Ad Plc. in the future.

Nevertheless, despite the difficulties faced, and in view of the volatile economic conditions and the political changes which took place,
including the rules and regulations imposed by public agencies, Master Ad Plc. continued to actively push for the development of various forms
of advertising media and display locations in an effort to create variety and product differentiation from other players in the market, and with

a view that the Out of Home media has promising growth prospects in the future.

Performance
The performance and financial standing of Master Ad Plc. can be summarized as follows:
e Revenue
In 2007, the Group recorded total revenue of THB 490 million, 12% drop from THB 558 million in 2006. The major portion
of revenue was derived from the provision of service and the contract manufacture of advertisement boards — THB 461 million,
sales revenue — THB 12 million, totaling THB 473 million, which comprised service income, contract manufacture of advertisement

boards, and sales revenue; or 97% of the total revenue. In 2007, sales and service revenue declined by 31% and 13% respectively.

Revenue generated by the main advertising media totaled THB 401 million, or 82% of the total revenue which can be categorized
by types of media as follows: Billboard 29%, Trivision 27%, BTS City Vision 23%, and Flyover Media 3%. The primary reason
for the decline in revenue was the expiration of concession for City Vision CBD, Siam Square Advertising media, and Railway

advertising contract termination.

e Costs and Expenses

In 2006, the Group recorded cost of sales and services of THB 276 million, a decline of 11% from that in the previous year
due to the expiration of concession for City Vision CBD, Siam Square advertising media, and the termination of the Railway advertising
contract. The Group’s cost of sales represented approximately 56% of total sales, and based on the main business of the Company
which is to provide service and contract manufacture of advertisement boards, the business’s cost of sales consists of depreciation of
advertisement boards, rental of area for installation of advertisement boards, and maintenance expenses of advertisement

boards (representing about 80% of cost of sales).

In 2007, the Group recorded selling, administration, and miscellaneous expenses of THB 146 million which comprised THB 137
million selling and administration expenses, or 28% of total service revenue, a drop of 19% from that in 2006. This was due to
the effective management of expenses and debtors. Consequently in 2007, the provision for bad and doubtful debt dropped

significantly.
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o  Profit

In 2007, the Group recorded profit of THB 198 million which represented a slight drop of 14% from that in 2006. Net profit recorded
in 2007 was THB 28 million, a decline by THB 2 million from that in 2006 or 7%. In 2007, the net profit margin was 6%,
compared with 5% in 2006.

The main reason for this was the efficient management of expenses which led to only a small drop in profit from 2006, whereas
the revenue dropped at a higher rate. Comparing the rate of change between sales, costs, selling, administration, and service expenses,
the Company recorded a return to shareholders of 4%, when computed on weighted average basis.

o Assets

Asset Breakdown

The Group had current assets to fixed assets ratio of 1 to 0.83. given the business of the Group, current assets comprise land,
building, and equipment which are primarily advertisement boards. In 2007, the Group recorded total assets of THB 668 million, broken
into current assets of THB 358 million or 54% of total assets, an increase of 1% from those in 2007 which was a result of
the increase in cash and other equivalent items, a result of effective financial management. In 2006, the Company recorded cash

on hand of THB 129 million, or 19% of the total assets, an increase from that in 2006, which was approximately 10%.

In 2007, the Company recorded fixed assets of approximately THB 311 million, or 46% of the total assets which include
land, building, and equipment totaling THB 144 million, or 22% of the total assets, a decline from that in 2006 by THB 76 million
or 35%. This decline was due to the removal of 91 Railway advertisement boards to be kept as metal stock for use in other advertising
projects. In 2006, 17 Railway advertisement boards were removed. Therefore in 2007, there were 5 boards used in the Railway project.
At the same time in 2007, the Company set a depreciation value for the Railway’s 5 boards in order to ensure that it would not

record higher asset value than that which it expects from the return of the assets.

Asset Quality

With regard to debtor quality, the Group’s strategy is to set the credit term for debtors at not more than 60 days. As of 31 December
2007, 2006, and 2005, the Group’s average debtor credit term was 84 days, 95 days, and 89 days respectively. The longer credit
term in 2007 was slightly higher than the policy set due to the economic conditions, and the intensified competition in the market.
Nevertheless, Master Ad Plc has prepared a strategy for more efficient management of debtors, and the aging of the Company’s debtors can be

summarized as follows:

. Payment before due date 84%
. Within 3 months 14%
. More than 3 months 2%

In the event of payment default on the part of the clients, the matter will be forwarded to the Legal Department to proceed in recovering

the debt. The Company has made full provisions for doubtful debts.
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Liquidity

o Cash Flow

In 2007, the Group had an important source of funds from its annual net profit, and when considered in conjunction with its
working capital this has resulted in the Company recording cash flow from operating activities of THB 141 million. The Group has
used the afore-mentioned cash to pay for the renewal of advertisement board rental contracts, as well as invested in advertisement
boards. In 2007, the Company paid dividend to its shareholders totaling THB 27 million, and also repaid its loans from financial
institutions totaling THB 15 million, which resulted in the Group having used THB 44 million in its fund raising activities.
When considering the cash flow of the Group from various activities it was found that the Group had increased net cash flow of
THB 62 million as a consequence of 2007 when the Company implemented its strategy of managing and controlling its expenses,

and its debtor management measures in order to generate cash flow into the business operation.

e Liquidity
In 2007, the Group recorded liquidity ratio and quick of 2.46 times and 2.43 times respectively, increased from 1.74 times

and 1.68 times in 2006. This was because the Group possessed increased cash from 2006, representing 92% of the total assets.

o Investment Expenditure
In 2007, the Group’s expenses were used mainly for the Company’s renewal of advertisement board rental contracts, and

the construction of advertisement boards totaling THB 14 million and THB 17 million respectively.

o  Source of Fund

The structure of the Group’s investment funds and working capital in 2007 came primarily from short term loans from financial
institutions. The D/E ratio in 2007 dropped from that in 2006. The Group’s D/E ratio in 2007 and 2006 was at 0.28 time and
0.34 time respectively. This ratio varied from that in 2005 in that the Group’s source of funds came from short term loans from financial

institutions, recoding a D/E ratio of 0.38 time.

o Liabilities

In 2007, the Group’s current liabilities totaled THB 145 million, and its long term liabilities - THB 2 million, resulting in total
liabilities recorded of THB 147 million, a reduction from those in 2006 by THB 24 million. The important reason came from,
the repayment of debt from financial institutions by THB 15 million, from THB 78 million to THB 63 million. The reduction of such
liabilities resulted in the decline of the D/E ratio of the Group from representing 25 % of the total assets in 2006 to 22% of the total

assets in 2007, which is considered a low debt generation ratio. The Company also views that its financial risks are still at a low level.

o  Shareholders’ Equity

In 2007, the Group’s shareholders’ equity was THB 521 million an increase of THB 15 million from that in 2006. The primary
reason for this was the Company’s profit in 2007. Anyhow, the Company made dividend payment of THB 31 million in line with
Board of Directors’ meeting resolution ref. number 2/2550 held on Friday 22 February 2007 which led to the Company recording

retained earnings after deduction of provisions as required by law, of about THB 140 million.
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THE AUDIT COMMITTEE'S REPORT

The Audit Committee has performed its duties within the scope of work authorized by the Company’s Board of Directors. Its primary

responsibilities have been to conduct a review in order that the Company has a financial report that is correct and transparent, to review

that the Company possesses an appropriate internal control and audit system, operating with efficiency and effectiveness, as well as

to ensure that the Company has good corporate governance in line with the corporate governance principles. In this regard, the Audit

Committee conducted 4 meetings in 2007, the contents of which can be summarized as follows:

1.

Joint review and endorsement of the Company’s financial statements: this includes the quarterly and yearly financial statements
prior to submission to the Company’s Board of Directors. A meeting with the Company’s authorized financial auditor was set in
order to acknowledge clarifications, observations, and recommendations proposed.

Ensured that the Company possessed an efficient internal control, supervision, and monitoring system: the Company has assigned
the internal audit office to conduct a regular internal audit every quarter, and to report the results directly to the Audit Committee.
Observations made about the Company were reviewed for improvement purposes so that the internal control process of the
Company could proceed with efficiency and effectiveness. From the 2007 internal audit report, it was found that the Company
had a satisfactory and appropriate internal control system.

Ensured that the Company abided by the principles of Good Corporate Governance: The Audit Committee is well aware that
good corporate governance is essential to the Company. The existence of an efficient, transparent, and accountable
management system would create confidence amongst shareholders, investors, and all related parties. In 2007, the Company
was rated excellent on an evaluation made for the organization of its Annual Shareholders’ Meeting. This evaluation was
jointly conducted by the Security Exchange Commission (SEC), the Thai Investors’ Association, as well as the Listed Companies
Association.

The Selection of Financial Auditor for 2008: the Audit Committee made the selection of financial auditor by considering overall
capacity, scope of services, financial audit fees, the notice of the SEC with regard to specifications of financial auditor and
other matters. A resolution was made and proposed to the Company’s Board of Directors for approval from the Shareholders’
meeting to appoint Mr. Somkit Tiatrakul and/or Mrs. Sumalee Chokdeeanant from Grant Thornton Co., Ltd. as financial auditor

for 2008.

The Audit Committee is of the opinion that the Company’s management gives strong emphasis to operating under the principles of

good corporate governance, and has an efficient internal control system.

e

Mr. Prasert Virasathienpornkul

Chairman of Audit Committee
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THE BOARD OF DIRECTORS RESPONSIBILITIES
FOR FINANCIAL STATENENTS

To the shareholders:

The Board of Directors is responsible for the company’s consolidated financial statements of Master Ad (Public) Co., Ltd. and
consolidated financial statements of the company and subsidiaries as well as the information as shown in the annual report. The
consolidated financial statements have been prepared in accordance with the generally accepted accounting principles in Thailand using
the appropriate accounting policies on the consistent basis. Crucial information was sufficiently disclosed in Notes to Financial Statements

for the advantages of the shareholders and general investors.

The Board of Directors also assigns the Audit Committee to audit the accounting policies and the accuracy of financial report in
each quarter before presenting to the Board of Directors. The opinion of the Audit Committee is also presented in this annual report. Moreover,
the company’s external auditor also gives opinion towards financial statements of the company and subsidiaries presented in Report of the
Independent Auditor indicating the financial status, operating performance, and cash flow are accurate and in accordance with the generally

accepted accounting principles.

R
Mr. Parames Rachjaibun Mr. Noppadon Tansalarak
Chairman of the Board of Directors Chairman of the Executive Committee
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Audit Fee
The audit ‘s remuneration

The Monerary remuneration of audit for the company and subsidiaries paid comparison Between 2007 Vs. 2006.

Audit fee

1. Master Ad Public Plc. 700,000 700,000
2. Master and More Co., Ltd. 415,000 415,000
3. Inkjet Images Co., Ltd. 210,000 225,000
4. Maco Rite Sign Co., Ltd. 190,000 205,000
5. Landy Development Co., Ltd. 255,000 190,000

Total 1,770,000 1,770,000

Non-Audit Fee

- none -
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REPORT OF INDEPENDENT AUDITOR

To the Shareholders of Master Ad Public Company Limited

| have audited the accompanying consolidated balance sheet of Master Ad Public Company Limited and subsidiaries as at
31 December 2007, and the related consolidated statements of income, of changes in shareholders’ equity and of cash flows for the year
then ended. | have also audited the separate balance sheet of Master Ad Public Company Limited as at 31 December 2007, and the
related statements of income, of changes in shareholders’ equity and of cash flows for the year then ended. These financial statements are
the responsibility of the Company’s management as to their correctness and completeness of the presentation. My responsibility is to
express an opinion on these financial statements based on my audit. The financial statements of Take A Look Co., Ltd. for the year ended
31 December 2007, for which the Company’s investment is accounted for by the equity method in the consolidated financial statements
were audited by other auditor whose report has been submitted to me. The investment in such associated company represents 1.76 percent
of total assets in the consolidated financial statements as at 31 December 2007. The equity in net loss of such associated company
represents 19.47 percent of net income in the consolidated financial statements for the year ended 31 December 2007. The consolidated
financial statements of Master Ad Public Company Limited and subsidiaries for the year ended 31 December 2006, and the separate
financial statements of Master Ad Public Company Limited for the year ended 31 December 2006 (before restated), were audited by Mrs.
Sumalee Chokdeeanant, an auditor in the same office as mine, who issued an unqualified report thereon dated 26 February 2007. Some
part of such financial statements were retroactively adjusted for comparative purpose with current year financial statements.

| conducted my audit 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, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall financial statement
presentation. | believe that my audit provides a reasonable basis for my opinion.

In my opinion, based on my audit and the report of other auditor, the consolidated and the Company’s separate financial statements
referred to above present fairly, in all material respects, the consolidated financial position of Master Ad Public Company Limited and
subsidiaries as at 31 December 2007, and the consolidated results of their operations and cash flows for the year then ended, and the
separate financial position of Master Ad Public Company Limited as at 31 December 2007, and the results of its operations and cash flows
for the year then ended in conformity with generally accepted accounting principles.

Without qualifying my opinion, | draw attention to the matter disclosed in Note 4 to the financial statements that effective 1 January
2007, the Company changed its accounting policy to record investments in subsidiary and associated companies in its separate financial
statements, from the equity method to the cost method, by making retroactive adjustments to its separate financial statements for the
previous year, shown for comparative purpose, as if it had consistently accounted for its investments by the cost method. | have verified
such adjustments and noted that they were properly recorded.

el Lol

MR. SOMCKID TIATRAGUL
Bangkok, Thailand Certified Public Accountant
22 February 2008 Registration No. 2785
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BALANCE SHEETS

MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
AS AT 31 DECEMBER 2007 AND 2006

(Unit : Baht)
CONSOLIDATED SEPARATE F/S
Note 2007 2006 2007 2006 (Restated)
ASSETS
CURRENT ASSETS

Cash and cash at banks 129,054,102 67,072,714 29,110,205 13,268,210

Short - term investments [5] 15,074,047 - 5,000,000 -

Trade accounts receivable

- general customers - net [6] 81,853,024 114,033,280 49,660,086 74,303,732
- related companies [6,7] 919,739 5,491,596 1,275,225 4,612,377

Other receivables - related companies [7] 344,556 347,351 3,350,251 1,313,256

Inventories [8] 4,790,013 10,542,400 1,413,443 7,130,418

Advance payments for inventories 299,652 499,419 = -

Prepaid rental 17,487,645 21,847,451 7,676,742 14,488,528

Prepaid expenses 31,514,218 16,171,552 30,653,971 11,922,744

Loans to related companies [7] 12,606,000 12,606,000 12,606,000 12,606,000

Accrued dividend income [7] - - 53,960,307 -

Other current assets [9] 63,724,839 38,597,606 55,509,940 31,043,805
Total Current Assets 357,667,835 287,209,369 250,216,170 170,689,070
NON - CURRENT ASSETS

Investments in

- subsidiary companies [4,10] - - 47,568,678 47,568,678
- associated companies [4,10] 29,602,970 38,139,413 36,195,407 36,195,407

Restricted deposits with banks [11] 35,667,423 29,431,777 6,941,377 2,441,377

Building and equipment - net [12] 143,958,381 217,391,848 98,979,339 164,667,216

Computer software license for accounting

system - net [13] 3,224,546 2,405,439 2,638,202 1,649,212

Land not yet used in operations [14] 35,316,836 35,316,836 35,316,836 35,316,836

Goodwill - net [15] 13,040,727 15,127,244 = -

Other non - current assets [16] 50,008,543 52,284,406 24,634,377 23,047,119
Total Non - Current Assets 310,819,426 390,096,963 252,274,216 310,885,845
TOTAL ASSETS 668,487,261 677,306,332 502,490,386 481,574,915

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

maco
group
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
AS AT 31 DECEMBER 2007 AND 2006

Note

LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES

Short - term loans from financial insttution ~ [17]
Trade accounts payable

- general suppliers

- related companies [7]
Income received in ad vance

- general customers

- related companies [7]
Other payables - related companies [7]
Current portion of hire - purchase payable [18]
Accrued income tax [23]

Accrued expenses
Undue output VAT
Other current liabilities

Total Current Liabilities

NON - CURRENT LIABILITIES
Hire - purchase payable - net [18]
Other non - current liabilities

Total Non — Current Liabilities

TOTAL LIABILITIES

CONSOLIDATED

2007

2006

(Unit : Baht)

SEPARATE F/S

2007

2006 (Restated)

63,000,000 78,005,755 63,000,000 78,005,755
28,715,265 28,886,660 16,857,583 11,017,174
4,911,226 6,145,813 4,905,619 6,056,683
14,595,203 18,681,589 13,994,395 12,597,708
17,788 32,037 = 41,908
1,046,910 198,000 1,085,767 176,072
1,655,895 1,866,543 1,121,868 1,001,868
11,789,787 6,912,148 = -
8,100,259 11,990,453 6,908,624 9,447,377
8,441,620 10,500,748 6,129,181 7,177,311
3,013,836 3,961,467 1,774,923 2,964,098
145,287,789 167,181,213 115,727,960 128,485,954
1,447,145 2,703,040 885,813 1,607,682
425,451 830,893 1,026,161 1,055,113
1,872,596 3,533,933 1,911,974 2,662,795
147,160,385 170,715,146 117,639,934 131,148,749

The accompanying notes form an integral part of these financial statements.
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
AS AT 31 DECEMBER 2007 AND 2006

(Unit : Baht)

Note

LIABILITIES AND SHAREHOLDERS’ EQUITY (CONTINUE)
SHAREHOLDERS’ EQUITY
Share capital - common shares

at Baht 1 par value

CONSOLIDATED

SEPARATE F/S

2007

2006

2007

2006 (Restated)

- Registered 125,000,000 shares 125,000,000 125,000,000 125,000,000 125,000,000
- Issued and paid-up
1125,000,000 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 [4] 139,590,766 138,913,079 80,265,619 45,841,333
Total Shareholders’ Equity of the Company 444 175,599 443,497,912 384,850,452 350,426,166
Minority interest in subsidiary companies 77,151,277 63,093,274 = -
TOTAL SHAREHOLDERS’ EQUITY 521,326,876 506,591,186 384,850,452 350,426,166
TOTAL LIABILITIES AND
SHAREHOLDERS’ EQUITY 668,487,261 677,306,332 502,490,386 481,574,915

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

MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
FOR THE YEARS ENDED 31 DECEMBER 2007 AND 2006

(Unit : Baht)
CONSOLIDATED SEPARATE F/S
Note 2007 2006 2007 2006 (Restated)
REVENUES (7]
Services income [21] 461,037,266 521,108,975 317,807,459 368,358,279
Sales income 12,523,481 18,106,294 793,476 409,670
Other income

- Commission income = - 7,774,462 6,316,759

- Interest income 2,744,903 1,730,563 1,505,588 1,322,424

- Dividend income = - 54,960,302 -

- Other 13,576,434 17,562,591 12,837,335 11,668,723
TOTAL REVENUES 489,882,084 558,508,423 395,678,622 388,075,855
COSTS AND EXPENSES (7]

Costs of services 264,293,856 293,139,030 214,062,685 228,140,081
Costs of sales 11,385,118 15,969,660 535,632 316,518
Selling and administrative expenses 137,188,845 169,786,147 111,134,111 125,355,995
Directors’ remuneration 980,000 780,000 980,000 780,000
Equity in net loss of associated companies 7,536,448 6,207,283 = -

Loss from impairment of assets [12] 293,137 3,541,595 293,137 3,541,595
Loss from impairment of investment in

associated company [4] = - = 7,784,073
TOTAL COSTS AND EXPENSES 421,677,404 489,423,715 327,005,565 365,918,262
Income Before Interest Expense and Income Tax 68,204,680 69,084,708 68,673,057 22,157,593
Interest expense (2,805,837) (5,112,403) (2,727,469) (5,042,291)
Income tax (23] (23,163,373)  (24,044,465) (4,021,522) (8,143,676)
Net Income After Interest Expense and Income Tax 42,235,470 39,927,840 61,924,066 8,971,626
Minority interest in net income (14,058,003) (9,682,628) - -

NET INCOME FOR THE YEAR 28,177,467 30,245,212 61,924,066 8,971,626
BASIC EARNINGS PER SHARE
Net income per share (Baht/share) 0.23 0.24 0.50 0.07
Weighted average number of common
share (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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STATENMENTS OF CHANGES
SHAREHOLDERS’ EQUITY

MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
FOR THE YEARS ENDED 31 DECEMBER 2007 AND 2006

Paid - up

(Unit : Baht)

Unappropriated

CONSOLIDATED

Notes

share

capital

Share

premium

Legal

reserve

retained

earnings

Minority

interest

Total

Balance as at 1 January 2006 125,000,000 167,084,833 11,563,999 135,853,868 53,410,646 492,913,346
Minority interest in net income for the year - - - - 9,682,628 9,682,628
Dividend payment [19] - - - (26,250,000) - (26,250,000)
Appropriated for legal reserve [19,20] - - 936,001 (936,001) - -

Net income for the year - - - 30,245,212 - 30,245,212
Balance as at 31 December 2006 125,000,000 167,084,833 12,500,000 138,913,079 63,093,274 506,591,186
Balance as at 1 January 2007 125,000,000 167,084,833 12,500,000 138,913,079 63,093,274 506,591,186
Minority interest in net income for the year - - - - 14,058,003 14,058,003
Dividend payment [19] - - - (27,499,780) - (27,499,780)
Net income for the year - - - 28,177,467 - 28,177,467
Balance as at 31 December 2007 125,000,000 167,084,833 12,500,000 139,590,766 77,151,277 521,326,876

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

FOR THE YEARS ENDED 31 DECEMBER 2007 AND 2006

SEPARATE F/S

Balance as at 1 January 2006,
previously reported

Adjustment for cumulative effects of
changed accounting policy

Balance as at 1 January 2006,
restated

Dividend payment

Appropriated for legal reserve

Net income for the year

Balance as at 31 December 2006

Balance as at 1 January 2007,
previously reported

Adjustment for cumulative effects of
changed accounting policy

Balance as at 1 January 2007,
restated

Dividend payment

Net income for the year

Balance as at 31 December 2007

[19,20]
[20]

(19]

Paid - up
share

capital

Share

premium

The Leader in Out of Home Media

Unappropriated

Legal

reserve

retained

earnings

(Unit : Baht)

125,000,000 167,084,833 11,563,999 135,853,868 439,502,700

- - - (71,798,160) (71,798,160)
125,000,000 167,084,833 11,563,999 64,055,708 367,704,540

- - - (26,250,000) (26,250,000)

- - 936,001 (936,001) -

- - - 8,971,626 8,971,626
125,000,000 167,084,833 12,500,000 45,841,333 350,426,166
125,000,000 167,084,833 12,500,000 138,913,079 443,497,912

- - - (93,071,746) (93,071,746)
125,000,000 167,084,833 12,500,000 45,841,333 350,426,166

- - - (27,499,780) (27,499,780)

- - - 61,924,066 61,924,066
125,000,000 167,084,833 12,500,000 80,265,619 384,850,452

The accompanying notes form an integral part of these financial statements.
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STATENENTS OF CASH FLOWS

MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
FOR THE YEARS ENDED 31 DECEMBER 2007 AND 2006

(Unit : Baht)

CONSOLIDATED SEPARATE F/S

2006 (Restated)

2007 2006 2007

Cash flows from operating activities :

Net income for the year 28,177,467 30,245,212 61,924,066 8,971,626
Adjustments to reconcile net income to net cash
provided from (used in) operating activities:
Depreciation and amortization 63,617,977 70,210,765 53,854,464 57,299,177
Gain on disposal of equipment (712,619) (2,858,385) (451,578) (2,160,409)
Equity in net loss of associated companies 8,536,443 6,207,283 - -
Allowance for doubtful debt 6,006,026 17,637,088 5,364,026 17,458,588
Bad debt = 749,793 = 472,128
Amortization of deferred consulting fee 2,463,479 1,755,600 = -
Amortization of deferred expense -
billboards project 934,990 834,520 - -
Amortization of goodwill 2,086,517 2,086,516 = -
Deferred consulting fee written-off = 3,589,406 = -
Equipment written-off 1,487,745 571,063 1,101,141 -
Accrued expenses written-off - (4,217,075) - -
Loss from impairment of assets 293,137 3,541,595 293,137 3,541,595
Loss from impairment of investment in
associated company - - - 7,784,073
Accrued dividend income - - (53,960,307) -
Minority interest 14,058,003 9,682,628 - -
Cash provided from operating activities before
changes in operating assets and liabilities 126,949,165 140,036,009 68,124,949 93,366,778
Changes in operating assets and liabilities:
Decrease (increase) in Operating Assets:
Trade accounts receivable 30,746,087 (20,164,003) 22,616,772 (6,088,656)
Other receivables — related companies 2,795 (49,659) (2,036,995) (98,898)
Inventories 1,486,366 (2,255,284) 1,462,970 (1,932,199)
Advance payments for inventories 199,767 (132,049) - (1,440,000)
Prepaid rental 4,359,806 2,947,633 6,811,786 5,024,581
Prepaid expenses (15,342,666) 14,352,569 (18,731,227) 14,953,390
Other current assets 679,127 (4,758,440) 1,185,575 (138,994,731)
Other non - current assets (1,653,342) (6,814,299) (1,606,257) (9,951,599)
Increase (decrease) in Operating Liabilities:
Trade accounts payable (1,405,982) (4,472,143) 4,689,345 1,547,463
Income received in advance (4,100,635) (74,200) 1,354,779 (2,808,674)
Other payables - related companies 848,910 (118,557) 859,695 (66,066)
Accrued income tax 4,877,639 (7,493,392) - (2,603,600)
Accrued expenses (8,310,194) 3,240,614 (1,958,753) (1,583,368)
Undue output VAT (2,059,128) 1,691,801 (1,048,130) 1,691,391
Other current liabilities (967,227) 1,097,894 (1,208,772) 1,287,647
Other non - current liabilities (405,442) (8,532) (28,952) 250,908
Net cash provided from operating activities 140,905,046 117,025,962 80,436,785 77,554,367

The accompanying notes form an integral part of these financial statements.
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
FOR THE YEARS ENDED 31 DECEMBER 2007 AND 2006

(Unit : Baht)
CONSOLIDATED SEPARATE F/S
2007 2006 2007 2006 (Restated)
Cash flows from investing activities:-

Decrease (increase) in restricted deposits

with banks (6,235,646) 2,375,147 (4,500,000) (624,853)
Increase in short - term investments (15,074,047) - (5,000,000) -
Proceeds from sales of equipment 3,760,201 5,695,218 2,957,277 7,581,025
Acquisition of equipment (16,193,998) (53,750,950) (13,736,573) (44,969,031)
Acquisition of computer software license (747,686) - (747,686) -
Collection of loan receivable - related company - 666,800 - 666,800
Cash payment for loan to related company - (8,333,000) - (3,333,000)

Net cash used in investing activities

Cash flows from financing activities:
Decrease in loan from financial institutions
Decrease in hire - purchase payables
Dividend payments

Net cash used in financing activities

(34,491,176)

(48,346,785)

(21,026,982)

(40,679,059)

15,005,755)
(1,946,543)
(27,480,184)

(9,994,245)
(1,817,806)
(26,235,243)

(15,005,755)
(1,081,869)
(27,480,184)

(9,994,245)
(633,722)
(26,235,243)

(44,432,482)

(38,047,294)

(43,567,808)

(36,863,210)

Net increase in cash and cash at banks 61,981,388 30,631,883 15,841,995 12,098
Cash and cash at banks — beginning of the year 67,072,714 36,440,831 13,268,210 13,256,112
Cash and cash at banks — end of the year 129,054,102 67,072,714 29,110,205 13,268,210
Supplemental cash flows information :
Cash paid during the year for ;
Interest expense 2,292,125 4,986,734 2,213,756 4,916,621
Corporate income tax 21,801,494 36,179,835 7,537,283 12,616,826

Non - cash transactions :
For the year ended 31 December 2007

The Company acquired vehicle for Baht 0.58 million, of which Baht 0.48 million was under hire - purchase agreement and Baht 0.10 million was paid by cash.

The Company transferred inventories to equipment totaling Baht 4.27 million in the consolidated and separate financial statements.

The Company transferred equipment to other current assets totaling Baht 25.81 million in the consolidated and Baht 25.60 million in separate

financial statements.

The Company transferred other asset to other equipments totaling Baht 0.53 million in the consolidated financial statements and Baht 0.02 million

in separate financial statements.

For the year ended 31 December 2006

The Company transferred inventory to equipments totaling Baht 2.52 million in the consolidated and separate financial statements.

The Company purchased equipment by offseting with deposits totaling Baht 3.31 million in the consolidated and separate financial statements.

The Company transferred equipment to inventories totaling Baht 0.88 million in the consolidated financial statements and totalling Baht 0.15 milloin
in separate financial statements..

The Company transferred advance payments for inventories to asset totaling Baht 1.81 million in the consolidated and separate financial statements.

The Company and subsidiary company acquired vehicle for Baht 5.14 million, of which Baht 2.89 million was acquired under hire-purchase
agreements and Baht 1.38 million was paid by cash.

The accompanying notes form an integral part of these financial statements.
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NOTES TO INTERIM FINANCIAL STATEMENTS

MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
AS AT 31 DECEMBER 2007 AND 2006

1. GENERAL INFORMATION
The Company 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.

Number of employees and employee costs for the year ended 31 December 2007 and 2006 are as follow :

Consolidated Separate F/S
2007 2006 2007 2006
Number of employees at the end of year (persons) 131 150 100 117
Employee costs for the year (MiIIion Baht) 55.12 56.86 44.61 44.84

2. BASIS OF FINANCIAL STATEMENT PREPARATION AND PRINCIPLES OF CONSOLIDATION
2.1 The consolidated financial statements include the financial statements of Master Ad Public Company Limited and subsidiaries, which
are significantly influenced by the Company, as follow:

Proportion of investments (%)

Subsidiary companies 2007 2006 Type of businesses
Master & More Co., Ltd. 67.50 67.50 Produce and providing outdoor

advertising media services.
MACO Rite Sign Co., Ltd. 80.00 80.00 Produce and sell of trivision billboard.

As at 31 December 2007 and 2006, the total assets of subsidiaries represent 40.03 percent and 34.23 percent, respectively,
of the total assets in the consolidated financial statements and total revenues of subsidiaries for the years ended 31 December 2007

and 2006 represent 34.73 percent and 34.62 percent, respectively, of the total revenues in the consolidated financial statements.

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

2.3 The consolidated financial statements have been prepared with the same accounting policy for the same accounting transactions or
accounting event as used for the Company and subsidiary companies.

3. SIGNIFICANT ACCOUNTING POLICIES
The principal accounting policies adopted in the preparation of these consolidated and the separate financial statements are set out below :
3.1 Basis of financial statement preparation
The consolidated and the separate financial statements have been prepared in accordance with Thai generally accepted accounting
principles under the Accounting Act B.E. 2543 and the Federation of Accounting Professions Act. B.F. 2547 and the regulation

promulgated by the Securities Exchange Commission and the Stock Exchange of Thailand.

During year 2007, the Federation of Accounting Professions has announced amendments to various accounting standards, which will
be effective for the accounting periods beginning on or after 1 January 2008. The Company’s management believe that there is no

significant impact to the Company from the revised standards.
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3.2

3.3

3.4

3.5

3.6

3.7

3.8

The Leader in Out of Home Media

Subsidiary and associated companies
Investment in associated companies are accounted for in the consolidated financial statements by the equity method of accounting.
Investment in subsidiary and associated companies are accounted for in the separate financial statements by the cost method of

accounting. Provisions for impairment are taken up in the accounts to adjust the value of investment whenever necessary.

Foreign currency translation

Foreign currency transactions are translated into Thai Baht for bookkeeping purposes at the exchange rates prevailing at the date of
transactions. The balances of assets and liabilities, denominated in foreign currencies, at the balance sheet date are translated to
Baht at the rates of exchange prevailing at the date. Gains and losses resulting from the settlement of such transactions and from the
translation of monetary assets and liabilities, denominated in foreign currencies, are recognized in the income statement. Such
balances are translated at year-end exchange rates unless hedged by forward foreign exchange contracts, in which case the rates
specified in such forward contracts are used. Premiums on forward foreign exchange contracts are amortized based on the decline

balance of hedged foreign currencies.

Trade receivables
Trade receivables are carried at anticipated realizable value. An estimate is made for doubtful receivables based on a review of all
outstanding receivable at the year end. 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 the business less the estimated costs necessary to make the sale.

Provision is made, where necessary, for possible loss on shrinkage for inventory obsolescence.

Property, plant and equipment
Property, plant and equipment are stated at historical cost less accumulated depreciation.

Depreciation is calculated on the straight-line method over their estimated useful lives of 5 - 20 years.

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

of income.

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

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

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

Impairment of Assets
Investments in property, plant and equipment and other non - current assets are reviewed for impairment whenever events or changes

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

an expense in the statement of income for asset carried at cost, or treated as a deduction of revaluation increment in the case that
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3.9

3.10

3.12

3.13

3.14

3.15

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 balance sheet. They are depreciated over
their expected useful lives on a basis consistent with other similar building and equipment owned by the Group. Rental income (net

of any incentive given to Iessee) is recognized on a straight - line basis over the lease term.

Goodwill
Goodwill from the purchase of subsidiary companies’ share capital is amortized to expense by the straight-line method over a period

of 10 years or written off in full amount when there is an indication of impairment.

Revenue recognition and expenses

Sales are recognized when delivery has taken place and transfer of risks and rewards has been completed.
Service income is recognized when service has been rendered and invoiced and the amount of the revenue can be measured.

Other income and expenses are recognized on an accrual basis.

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

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

Basic earnings per share
The earnings per share is determined by dividing the net income for the year by the weighted average number of shares outstanding
during the year.
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3.16 Provident Fund
The Company and subsidiary have established registered provident fund contributed by employees and by the Company for which
assets are held in a separate trusteed fund and managed by fund manager.

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

3.17 Accounting estimate
The preparation of financial statements in conformity with generally accepted accounting principles requires management to make
estimates and assumptions that affect the reported amounts of income, expenses, assets and liabilities and disclosure of
contingent assets and liabilities. Actual results may differ from those estimates.

3.18 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 reimbursement is virtually received.

CHANGE IN ACCOUNTING POLICY

Effective 1 January 2007, the Company changed its accounting policy to account for investments in subsidiary and associated
companies in its separate financial statements, from the equity method to the cost method, to conform with the announcement
no. 26/2006 of the Federation of Accounting Professions re the application of the Accounting Standard No.44 “Consolidated financial
statements and accounting for investments in subsidiaries”, by retroactively adjusting its financial statements for the previous year, shown
for comparative purpose, as if it had consistently accounted for its investments by the cost method. The Company, therefore, adjusted the
cumulative effects of equity in net income of subsidiary and associated companies with retained earnings. This causes the differences in
net income and retained earnings in the separate and the consolidated financial statements.

The effects of such adjustments to beginning balances of retained earnings of each year are as follow :

(Unit : Baht)
SEPARATE F/S
2007 2006

Retained earnings at beginning of year — as previously reported 138,913,079 135,853,868
Adjustments for the cumulative effects of the differences between equity method and

cost method for investments in ;

- Subsidiary companies (91,127,740)  (71,430,944)

- Associated companies 5,840,067 (367,216)
Loss on impairment of investments accounted for by cost method (7,784,073) -
Retained earnings at beginning of year — as restated 45,841,333 64,055,708

Management believes that the adjustments from the change in accounting policy have been properly made.

. SHORT - TERM INVESTMENT

During the period, the Company and its subsidiary had invested in bills of exchange of a commercial bank totalling Baht 15 million

(separate F/S : Baht 5 million). Such bills of exchange are for a periods of 1 — 3 months and bear interest at the rates of 3.00 - 3.30
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6. TRADE ACCOUNTS RECEIVABLE — NET

As at 31 December 2007 and 2006, the aged analysis of accounts receivable are as follow :

(Unit : Baht)
CONSOLIDATED SEPARATE F/S
Ages of receivable 2007 2006 2007 2006

Trade accounts receivable — general customers
Post - dated cheques 7,781,680 16,935,597 5,141,445 14,279,429
Not yet due 60,578,540 62,809,905 36,472,734 38,325,386
Past due :

Less than 3 months 11,541,820 31,209,431 9,028,658 18,193,106

3 - 6 months 234,844 9,119,847 234,844 8,895,681

6 - 12 months 6,169,674 12,237,661 2,615,980 9,551,257

Over 12 months 24,527,868 5,369,886 24,527,868 8,056,290
Total trade accounts receivable — general customers 110,834,426 137,682,327 78,021,529 97,301,149
Less : Allowance for doubtful accounts (28,981,402)  (23,649,047) (28,361,443)  (22,997,417)
Trade accounts receivable - general customers - net 81,853,024 114,033,280 49,660,086 74,303,732
Trade accounts receivable - related companies
Subsidiary company
Not yet due - - 355,486 689,260
Past due :

Less than 3 months - - - -

3 - 6 months - - - -

6 - 12 months - - - -

Over 12 months - - - -
Total - - 355,486 689,260
Related companies
Post - dated cheques 525,000 2,300,060 525,000 2,417,660
Not yet due 341,239 870,599 341,239 870,599
Past due :

Less than 3 months 53,500 1,854,230 53,500 634,858

3 - 6 months - 466,707 - -

6 - 12 months - - - -

Over 12 months - - - -
Total 919,739 5,491,596 919,739 3,923,117
Total trade accounts receivable — related companies 919,739 5,491,596 1,275,225 4,612,377
Trade accounts receivable — net 82,772,763 119,524,876 50,935,311 78,916,109
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7. RELATED PARTY TRANSACTIONS
During the year, the Company had significant business transactions with its related companies (related by way of common shareholders
and/or management). Such significant transactions, which have been reflected in the Company’s financial statements on the following terms
and bases determined by the Company and those companies which might be different from the bases used for transactions with unrelated
companies, are summarised below :
(Unit : Million Baht)

CONSOLIDATED SEPARATE F/S

Transactions with related companies 2007 2006 2007 2006
Master & More Co., Ltd. (Subsidiary)
Billboard rental income - - 4.10 6.08
Dividend income - - 53.96 -
Consulting and accounting service income - - 0.36 0.30
Office rental income - - 2.75 2.38
Commission income - - 7.77 6.32
Other income - - 1.32 0.88
Other costs - - 0.76 0.03
Commission expenses - - 0.02 0.16
Rental expenses - - 0.69 0.05
Maco RiteSign Co., Ltd. (Subsidiary)
Billboard rental income - - 1.39 4.61
Consulting and accounting service income - - 0.02 0.02
Office rental income - - 0.41 0.41
Other income - - 0.23 0.13
Purchase of trivision billboard - - 0.10 1.13
Other costs - - 0.93 0.18
Maintenance expenses - - 0.05 0.09
Inkjet Images (Thailand) Co., Ltd.

(Associated company)

Dividend income 1.00 - 1.00 -
Office rental income 0.54 0.54 0.54 0.54
Accounting service income 0.05 0.05 0.05 0.05
Other income 1.39 0.28 1.33 0.23
Image production expense 12.77 16.17 11.95 15.66
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(Unit : Million Baht)

CONSOLIDATED SEPARATE F/S
Transactions with related companies 2007 2006 2007 2006

Landy Development Co., Ltd. (Associated company)
Office rental and Common service expense 11.39 9.75 11.39 9.75
Electricity expense 1.19 1.40 1.19 1.40
Car park expense 0.52 - 0.52 -
Take A Look Co., Ltd. (Associated company)
Other income 1.08 1.00 1.03 1.00
DAI- ICHI Corporation Public Company Limited.

(Co - director)
Billboard rental income 1.33 4.73 1.33 4.73
Other income - 0.15 - 0.15
Landy Home Co., Ltd. (Co - director)
Billboard rental income 0.40 - 0.40 -
Other income 0.01 0.01 0.01 0.01
RiteSign USA Inc

(Shareholder of Maco RiteSign Co., Ltd. (Subsidiary))
Sale income 9.90 17.61 -

7.1 Sales/Purchases of goods and services
The Company has made sales/purchases of goods and services to/from related companies in the normal course of businesses.
The sales/purchases of goods and services are determined at prices close to those considered with third parties. The credit terms for
such related companies are the same as granted to un - related parties.

7.2 Rental and service agreements
The Company entered into long-term office rental and facility services agreements and billboard rental with certain related companies
at the agreed rates. These agreed rates are calculated by considering locations and usage of these rental areas.

7.3 Commission
The Company and subsidiaries have agreement to provide counter service for each other. The service commission is at the rate of

5 percent on collection amount ,which is close to the rate charged to third parties.
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7.4 Other transactions
Other income and expenses are charged to related companies at the agreed rates.
As at 31 December 2007 and 2006, the outstanding balances of the above transactions are as follow :

(Unit : Baht)
CONSOLIDATED SEPARATE F/S
2007 2006 2007 2006

Trade accounts receivable - related companies
Subsidiary_companies
Master & More Co., Ltd. - - 355,486 367,960
Maco RiteSign Co., Ltd. - - - 438,900
Related companies
RiteSign USA Inc - 1,686,079 - -
Landy Home (Thailand) Co., Ltd. 180,739 381,957 180,739 381,957
DAI-ICHI Corporation Public Company Limited 739,000 3,423,560 739,000 3,423,560

919,739 5,491,596 1,275,225 4,612,377
Other receivables — related companies
Subsidiary_companies
Master & More Co., Ltd. - - 2,995,257 597,625
Maco RiteSign Co., Ltd. - - 15,438 391,136
Associated companies
Inkjet Images (Thailand) Co., Ltd. 232,033 81,962 227,033 77,883
Take A Look Co., Ltd. 84,313 184,341 84,313 184,341
Landy Development Co., Ltd. 3,210 - 3,210 -
Related companies
Landy Home (Thailand) Co., Ltd. - 8,750 - 8,750
RiteSign USA Inc - 18,777 - -
DAI-ICHI Corporation Public Company Limited 25,000 53,521 25,000 53,521

344,556 347,351 3,350,251 1,313,256
Loans to related company
Associated company
Take A Look Co., Ltd. 12,606,000 12,606,000 12,606,000 2,606,000

Loan to Take a Look Co., Ltd. has been granted without collateral and bears interest at MLR + 1% which are 6.88 - 8.75 percent
per annum for the current year and due at call.
(Unit : Baht)
CONSOLIDATED SEPARATE F/S
2007 2006 2007 2006

Dividend receivable

Subsidiary company

Master and More Co., Ltd. - - 53,960,307 -
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At the extraordinary shareholders meeting of Master and More Co., Ltd., a subsidiary of the Company, held on 18 December 2007,
its shareholders passed a resolution to pay cash dividend from the retained earning as at 30 September 2007 for 2 million common
shares, totaling Baht 79.94 million, and to appropriate for legal reserve totaling Baht 2.00 million. The Company has recognized such

dividend income in the separate financial statements at the date of dividend declaration.

(Unit : Baht)
CONSOLIDATED SEPARATE F/S
2007 2006 2007 2006

Trade accounts payable - related companies
Subsidiary companies
Master & More Co., Ltd. - - - 14,560
Maco RiteSign Co., Ltd. - - 115,774 190,948
Associated company
Inkjet Images (Thailand) Co., Ltd. 4,910,088 5,989,350 4,788,707 5,851,175
Related company
Landy Home (Thailand) Co., Ltd. 1,138 156,463 1,138 -

4,911,226 6,145,813 4,905,619 6,056,683
Income received in advance - related companies
Subsidiary_companies
Master & More Co., Ltd. - - - 20,954
Maco RiteSign Co., Ltd. - - - 6,705
Associated company
Inkjet Images (Thailand) Co., Ltd. - 14,249 - 14,249
Related company
RiteSign USA Inc 17,788 17,788 - -

17,788 32,037 - 41,908

Other payables - related companies
Subsidiary_ company
Master & More Co., Ltd. - - 58,006 64,341
Maco RiteSign Co., Ltd. - - 17,120 -
Associated companies
Landy Development Co., Ltd. 936,459 111,515 936,459 111,515
Inkjet Images (Thailand) Co., Ltd. 24,182 - 24,182 -
Related companies
Landy Home (Thailand) Co., Ltd. - 216 - 216
Rite Sign USA Inc 86,269 86,269 - -

1,046,910 198,000 1,035,767 176,072
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INVENTORIES

Raw materials

Work in process

Finished goods
Total

OTHER CURRENT ASSETS

Advances

Reserve equipment

Refundable value - added tax

Loan to other company

Withholding tax deducted at sources

Current portion of goods and services
under Barter Trade

Others
Total

The Leader in Out of Home Media

(Unit : Baht)
CONSOLIDATED SEPARATE F/S
2007 2006 2007 2006
48,947 2,713,377 - -
372,735 4,961,076 370,735 3,185,320
4,368,331 2,867,947 1,042,708 3,945,098
4,790,013 10,542,400 1,413,443 7,130,418
(Unit : Baht)
CONSOLIDATED SEPARATE F/S
2007 2006 2007 2006
727,477 2,161,530 703,477 1,022,313
28,925,538 4,250,394 28,387,776 4,640,603
3,928,510 4,297,855 603,560 1,920,613
500,000 500,000 - -
5,007,088 1,868,961 5,007,088 1,868,961
15,363,592 16,591,032 12,923,188 13,904,628
9,272,634 8,927,834 7,884,851 7,686,687
63,724,839 38,597,606 55,509,940 31,043,805

Loan to other company represents loan to Advertising and Sign Producer Association. Such loan is uncollateralized and bears interest at

3.25 percent per annum.
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10. INVESTMENTS IN SUBSIDIARY AND ASSOCIATED COMPANIES
(Unit : Thousand Baht)

CONSOLIDATED
Paid up Percentage of Investment At Cost Equity Method
Nature of business capital 2007 2006 2007 2006 2007 2006
Associated companies
Inkjet Images Production of
(Thailand) Co., Ltd. advertising media 6,000 33.34 33.34 2,485 2,485 7,643 7,628
and billboard
Landy Development Rental of office
Co., Ltd. building 20,000 48.87 48.87 16,495 16,495 10,190 13,254
Take a Look Co., Ltd. Advertising service 50,000 33.33 33.33 25,000 25,000 11,770 17,257
Total investments in
associated companies 43,980 43,980 29,603 38,139
(Unit : Thousand Baht)
SEPARATE F/S
Paid up Percentage of Investment Cost method Dividend income
Nature of business capital 2007 2006 2007 2006 2007 2006
Subsidiary companies
Master & More Co., Ltd. Production and
outdoor
advertising
media services 20,000 67.50 67.50 43,569 43,569 53,950 -
MACO Ritesign Co., Ltd. Produce and
sell of trivision 5,000 80.00 80.00 4,000 4,000 - -
Total investments
in subsidiary companies 47,569 47,569 53,950 -
Associated companies
Inkjet Images Production of
(Thailand) Co., Ltd. advertising media 6,000 33.34 33.34 2,485 2,485 1,000 -
and billboard
Landy Development Rental of
Co., Ltd. office building 20,000 48.87 48.87 16,495 16,495 - -
Take a Look Co., Ltd. Advertising service 50,000 33.33 33.33 25,000 25,000 - -
Total investments in
associated companies 43,980 43,980 1,000 -
Less Allowance for
impairment of investment (7,784) (7,784) - -
Investments in associated companies - net 36,196 36,196 1,000 -
Total investments in
subsidiary and associated companies - net 83,765 83,765 54,950 -
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The Company has not made additional provision for its investment in Take a Look Co., Ltd. to account for additional operating loss from

operations of such company. So far such company has planned to improve its operations with better performance in the near future, and

had prepared discounted cash flows and believes to have sufficient cash flows.

RESTRICTED DEPOSITS WITH BANKS

As at 31 December 2007 and 2006, the Company’s and subsidiary’s fixed deposits totalling Baht 35.67 million and Baht 29.43

million, respectively, for consolidated financial statements, and Baht 6.94 million and Baht 2.44 million, respectively, for the Company’s

separate financial statements, have been placed with banks as collaterals for bank guarantees issued on behalf of the Company and

a subsidiary company.

BUILDING AND EQUIPMENT - NET

Building and equipment — Cost
Building
Office decorations and equipment
Tools and equipments
Vehicles
Billboard stands
Other media
Work in process
Others
Total

Accumulated depreciation
Building
Office decorations and equipment
Tools and equipments
Vehicles
Billboard stand
Other media
Others
Total

Building and equipment - net
Less : Allowance for impairment of assets

Building and equipment - net

(Unit : Baht)
CONSOLIDATED
2006 Increase Decrease Transfer 2007

4,742,161 - - - 4,742,161
45,827,404 1,508,212 5,849,709 28,870 41,514,777
5,472,658 64,132 748,904 (28,870) 4,759,016
9,615,941 578,999 254,000 - 9,940,940
365,122,167 14,809,862 111,530,404 (11,990,186) 256,411,439
6,785,212 792,394 60,000 - 7,517,606
33,359,126 2,665,171 79,519 (11,168,516) 24,776,262
2,829,771 1,444,606 24,542,399 23,158,702 2,890,680
473,754,440 21,863,376 143,064,935 - 352,552,881
592,238 237,108 - - 829,346
18,721,200 7,105,579 4,050,409 - 21,776,370
3,564,192 628,143 735,670 - 3,456,665
3,074,841 1,983,779 254,000 - 4,754,620
216,034,729 53,293,751 81,809,967 (17,867,180) 169,651,333
6,532,214 167,224 - - 6,699,438
983,842 1,554,863 19,272,294 17,867,180 1,133,591
249,503,256 64,920,447 106,122,340 - 208,301,363
224,251,184 144,251,518
(6,859,335) (293,137) 6,859,335 - (293,137)
217,391,849 143,958,381
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(Unit : Baht)
SEPARATE F/S
2006 Increase Decrease Transfer 2007

Equipment — Cost
Office decorations and equipment 36,792,421 1,253,116 5,023,787 - 33,021,750
Tools and equipments 2,062,361 43,734 - - 2,106,095
Vehicles 5,664,158 579,000 254,000 - 5,989,158
Billboard stands 280,645,391 14,601,528 97,952,184 (21 ,398,694) 175,896,041
Other media 6,725,212 792,394 - - 7,517,606
Work in process 1,760,009 660,174 660,174 (1 ,760,009) -
Others 2,370,860 1,432,593 24,103,030 23,158,703 2,859,126

Total 336,020,412 19,362,539 127,993,175 - 227,389,776
Accumulated depreciation
Office decorations and equipment 15,465,466 5,585,165 3,272,249 - 17,778,382
Tools and equipments 1,599,633 119,772 - - 1,719,405
Vehicles 1,558,940 1,144,581 254,000 - 2,449,521
Billboard stands 138,406,430 46,804,669 68,993,424 (17,867,180) 98,350,495
Other media 6,532,214 167,224 - - 6,699,438
Others 931,178 1,550,955 19,229,254 17,867,180 1,120,059

Total Accumulated depreciation 164,493,861 55,372,366 91,748,927 - 128,117,300
Equipment - net 171,526,551 99,272,476
Less : Allowance for impairment of assets (6,859,335)  (293,137) 6,859,335 - (293,137)
Equipment - net 164,667,216 98,979,339

Depreciation for the years ended 31 December 2007 and 2006 amounted to Baht 62.45 million and Baht 69.25 million, respectively,

for the consolidated financial statements, and amounted to Baht 52.90 million and Baht 56.49 million, respectively, for the separate

financial statements.

As at 31 December 2007 and 2006, the Company recognized impairment loss for some billboard pedestals, net value of Baht 0.29

million and 3.5 million, respectively, as a result of the amendment of agreement with a state enterprise.
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COMPUTER SOFTWARE LICENSE FOR ACCOUNTING SYSTEM - NET

(Unit : Baht)
CONSOLIDATED SEPARATE F/S
2007 2006 2007 2006

Computer software license for accounting system 6,087,422 2,538,186 4,979,157 1,446,021
Software license under development 428,241 322,805 428,241 322,805
Total cost 6,515,663 2,860,991 5,407,398 1,768,826
Less Accumulated depreciation (8,291,117) (455,552) (2,769,196) (119,614)
Net 3,224,546 2,405,439 2,638,202 1,649,212

LAND NOT USED IN OPERATIONS
As at 31 December 2007 and 2006, the Company has some plots of land that have not been used in operations with a total value
of Baht 35.32 million.

The Company has mortgaged unused land as collateral for bank overdraft, promissory notes and bank guarantee, and credit facilities
extended by a commercial bank totaling Baht 156 million.

GOODWILL
(Unit : Baht)
CONSOLIDATED
2007 2006

Cost of investments 33,368,718 33,368,718
Book value of subsidiary company at acquisition date - 330,000 shares (12,508,554) (12,503,554)
Goodwill 20,865,164 20,865,164
Less : Accumulated goodwill amortization (7,824,437) (5,737,920)
Net 13,040,727 5,127,244

Book value of Master & More Co., Ltd. as at the acquisition date approximated fair value of identified assets and liabilities, mainly
monetary items. Goodwill, therefore, is the difference between book value and purchase price as of the acquisition date. The Company
amortizes this goodwill over a period of 10 years.
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16. OTHER NON - CURRENT ASSETS

(Unit : Baht)
CONSOLIDATED SEPARATE F/S
2007 2006 2007 2006
Deposits - rental billboards 17,399,850 15,804,250 17,399,850 15,804,250
Prepaid consulting fee - net 16,909,451 19,867,690 - -
Deferred expenses - billboards project - net 6,376,272 7,822,954 - -
Goods and services under Barter Trade agreements
which rights can be used longer than 1 year 4,789,320 4,514,722 4,789,320 4,514,722
Others 4,533,650 4,274,790 2,445,207 2,728,147
Total 50,008,543 52,284,406 24,634,377 23,047,119
17. BANK OVERDRAFT AND SHORT — TERM LOANS FROM FINANCIAL INSTITUTIONS
(Unit : Baht)
CONSOLIDATED SEPARATE F/S
2007 2006 2007 2006
Bank overdraft - 5,755 - 5,755
Short - term loans from financial institutions
- Promissory notes 63,000,000 78,000,000 63,000,000 78,000,000
Total 63,000,000 78,005,755 63,000,000 78,005,755

As at 31 December 2007 and 2006, the Company has bank overdraft facilities from three local banks totaling Baht 55 million. Bank

overdrafts bear interest at the rates of 7.13% - 7.88% per annum and 8.00% per annum, respectively. A credit facility from a financial

institution has been mortgaged with the Company’s land as mentioned in Note 14 and the other credit facility is not collateralized.

As at 31 December 2007 and 2006, the Company has promissory notes payable to finance company and commercial bank which bear

interest at the rates ranging from 3.75% - 4.75% per annum and 2.50% - 8.25% per annum, respectively. Those promissory notes

issued to finance company are not collateralized and the promissory notes issued to commercial bank are collateralized by the mortgage

of the Company’s land as mentioned in Note 14.

As at 31 December 2007 and 2006, 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 balances as follow :

(Unit : Million Baht)

CONSOLIDATED SEPARATE F/$
2007 2006 2007 2006
Total Facilities 280.17 230.17 251.44 201.44
Unused facilities 138.83 75.87 138.83 75.87
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HIRE — PURCHASES PAYABLE - NET

(Unit : Baht)
CONSOLIDATED SEPARATE F/S
2007 2006 2007 2006

Hire — purchases payable 3,404,150 5,073,526 2,223,336 2,866,369
Less : Deferred Interest (301,110) (503,943) (215,655) (256,819)
Net 3,103,040 4,569,583 2,007,681 2,609,550
Less : Current portion (1,655,895) (1,866,543) (1,121,868) (1,001,868)
Hire — purchases payable —

net of current portion 1,447,145 2,703,040 885,813 1,607,682

The hire purchase agreements are for the leases of vehicles for use in operations, with repayment schedule of 36 - 60 months.

DIVIDEND
At the ordinary shareholders held on 20 April 2006, the shareholders passed a resolution to pay cash dividend from the net income
for the year ended 31 December 2005 from the Company’s separate financial statement for 125,000,000 common shares, totaling

Baht 26.25 million and appropriate for legal reserve totaling Baht 0.94 million.

At the ordinary shareholders held on 20 April 2007, the shareholders passed a resolution to pay cash dividend from the net income
for the year ended 31 December 2006 from the Company’s separate financial statement for 125,000,000 common shares at Baht
0.22 per share, totaling Baht 27.50 million

LEGAL RESERVE
Under the provision of Civil and Commercial Code, the Company is required to set aside as a statutory reserve at least 5 percent of
its net profit net of deficit (if any), at each dividend declaration until the reserve reaches 10 percent of the registered capital. This reserve

is not distributable for dividends.

SERVICES INCOME
Part of service income for the years ended 31 December 2007 and 2006 are incurred from barter for goods or services as below:

(Unit : Million Baht)

2007 2006
Consolidated 1.87 19.02
The separate financial statements 1.50 16.53
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22. COMMITMENTS

As at 31 December 2007, the Company and its subsidiary had the following outstanding commitments :
Commitments with third parties

The Company and its subsidiary had commitments 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 78.34 million
(Separate F/S : Baht 49.62 million). The Company has adequately taken up accrued rent proportionately based on the rent period.

The Company and its subsidiary had 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)

23.

24.

Year CONSOLIDATED SEPARATE F/$
2008 110.60 64.80
2009 87.93 57.17
2010 - 2016 253.33 246.24

Total 451.86 368.21

The Company has an option to renew the lease terms with the lessors by upon the negotiation with the lessors in each agreement.

Commitments with related parties

The Company and its subsidiary were contingently liable for the guarantees of credit facilities granted by a local commercial banks
to associated company totalling Baht 89 million.

INCOME TAX
In Million Baht
For the yea rended
Consolidated F/S Separate F/S

2007 2006 2007 2006
Net income: 28.18 30.25 61.92 8.97
Minority interest in net income 14.06 9.68 - -
Income after income tax 42.24 39.93 61.92 8.97
Income tax 23.16 24.04 4.02 8.14
Net income before income tax 65.40 63.97 65.94 17.11
Add Add-back items under the Revenue Code 11.45 23.26 9.48 24.23
Less Tax exempted income (1.36) (14.11) (55.32) (0.62)
Net taxable income 75.49 73.12 20.10 40.72
Income tax 23.16 24.04 4.02 8.14
Income tax withheld at sources (14.89) (19.00) (7.54) (10.01)
Accrued income tax 11.79 6.81 - -
Refundable withholding tax 3.52 1.87 3.52 1.87

PROVIDEND FUND

On 29 June 2005, the Company and subsidiary and their employees jointly established a provident fund plan as approved by the
Ministry of Finance in accordance with the Provident Fund Act B.E. 2530. The fund is contributed to by employees and the Company and
its subsidiaries at the rate of 2 percent of salaries. The provident fund will be paid to the employees upon termination of employments

in accordance with the rules of the fund. The fund is managed by Ayudhya Fund Management Co., Ltd.
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During the years ended 31 December 2007 and 2006, the Company and subsidiary contributed a total of Baht 0.69 million and Baht
0.62 million, respectively (separate F/S : Baht 0.57 million and Baht 0.50 million, respectively) to the fund.

DISCLOSURE OF FINANCIAL INSTRUMENTS
Financial assets and financial liabilities carried on the balance sheet include cash and cash equivalents, investments in fixed and
saving deposits, trade and other accounts receivable and payable, and long-term loans. The accounting policies on recognition and

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

Liquidity Risk
Liquidity risk arises from the possibility that customers may not be able to settle obligations to the Company within the normal terms

of trade. To manage this risk, the Company periodically assesses the financial viability of customers.

Credit Risk
Credit risk refers to the risk that counterparty will default in its contractual obligations resulting in a financial loss to the Company.
Management believes that the Company has no significant concentrations of credit risk with any single counterparty or group of

counterparties since the Company has large number of customers.

Interest Rate Risk

Interest rate risk arises from the fluctuation of market interest rates, which may have a negative effect to current and future
operations of the Company. Management believes that the interest rate risk is minimum, hence, the Company has no hedging agreement
to protect against such risk.

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

(Unit : Baht)
CONSOLIDATED
31 December 2007
Floating Fixed None -
rate rate interest Total

Financial assets / liabilities
Cash and cash equivalents 116,401,168 - 12,657,936 129,059,104
Short - term investments - 15,074,047 - 15,074,047
Loan to related company 12,606,000 - - 12,606,000
Restricted deposits with bank 35,667,423 - - 35,667,423
Bank overdraft and short -

term loans from financial institutions 63,000,000 - - 63,000,000
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(Unit : Baht)
SEPARATE F/S
31 December 2007
Floating Fixed None -
rate rate interest Total
Financial assets / liabilities
Cash and cash equivalents 16,514,560 - 12,595,645 29,110,205
Short - term investments - 5,000,000 - 5,000,000
Loan to related company 12,606,000 - - 12,606,000
Restricted deposits with bank 6,941,377 - - 6,941,377
Bank overdraft and short -
term loans from financial institutions 63,000,000 - - 63,000,000
(Unit : Baht)
CONSOLIDATED
31 December 2006
Floating Fixed None -
rate rate interest Total
Financial assets / liabilities
Cash and cash equivalents 60,293,852 - 6,778,862 67,072,714
Loan to related company 12,606,000 - - 12,606,000
Restricted deposits with bank 29,431,777 - - 29,431,777
Bank overdraft and short - term
loans from financial institutions 78,005,755 - - 78,005,755
(Unit : Baht)
SEPARATE F/S
31 December 2006
Floating Fixed None -
rate rate interest Total
Financial assets / liabilities
Cash and cash equivalents 6,574,675 - 6,693,535 13,268,210
Loan to related company 12,606,000 - - 12,606,000
Restricted deposits with bank 2,441,377 - - 2,441,377
Bank overdraft and short -
term loans from financial institutions 78,005,755 - - 78,005,755
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Financial assets/liabilities with fixed interest rates and the duration from the balance sheet date of 31 December 2007 and 2006 are

as follows :
(Unit : Baht)
CONSOLIDATED
31 December 2007
At call 1-6 months  7-12 months Total Interest rate
Financial assets / liabilities
Cash and cash equivalents 92,050,528 37,008,576 - 129,059,104 0.50 - 0.75
Short - term investments - 15,074,047 - 15,074,047 3.25 - 3.30
Loan to related company 12,606,000 - - 12,606,000 6.88 -8.75
Restricted deposits with bank 2,677,046 32,990,377 - 35,667,423 2.25 - 3.00
Bank overdraft and short -
term loans from financial institutions - 63,000,000 - 63,000,000 3.75-4.75
(Unit : Baht)
SEPARATE F/S
31 December 2007
At call 1-6 months  7-12 months Total Interest rate
Financial assets / liabilities
Cash and cash equivalents 28,953,958 156,247 - 29,110,205 0.50 - 0.75
Short - term investments - 5,000,000 - 5,000,000 3.30
Loan to related company 12,606,000 - - 12,606,000 6.88-8.75
Restricted deposits with bank - 6,941,377 - 6,941,377 2.25 - 3.00
Bank overdraft and short -
term loans from financial institutions - 63,000,000 - 63,000,000 3.75 -4.75
(Unit : Baht)
CONSOLIDATED
31 December 2006
At call 1-6 months  7-12 months Total Interest rate
Financial assets / liabilities
Cash and cash equivalents 66,985,716 86,998 - 67,072,714 0-0.75
Loan to related company 12,606,000 - - 12,606,000 8.25
Restricted deposits with bank 26,049,000 3,382,777 - 29,431,777 3.25 - 4.00
Bank overdraft and short -
term loans from financial institutions 78,005,755 - - 78,005,755 2.50 - 8.00
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(Unit : Baht)
SEPARATE F/S
31 December 2006
At call 1-6 months 7-12 months Total Interest rate
Financial assets / liabilities
Cash and cash equivalents 13,182,763 85,446 - 13,268,209 0-0.75
Loan to related company 12,606,000 - - 12,606,000 8.25
Restricted deposits with bank - 2,441,377 - 2,441,377 3.25 -4.00
Bank overdraft and short -
term loans from financial institutions 78,005,755 - - 78,005,755 2.50 - 8.00

Fair Value of Financial Instruments

Fair value is defined as the amount at which the instrument could be exchanged in a current transaction between knowledgeable
willing parties on an arm’s length basis. Fair values are obtained from quoted market prices or discounted cash flow models.

The following methods and assumptions are used to estimate the fair value of each class of financial instruments.

- Cash and cash equivalents, investments in fixed and saving deposits and accounts receivable - the carrying values approximate

their fair values due to the relatively short-term maturity of these financial instruments.

- Loans to related companies carrying a float rate - Minimum Loan Rate, which is considered to be market rate - the carrying

values approximate their fair values.

- Accounts payable - the carrying amounts of these financial liabilities approximate their fair values due to the relatively short -

term maturity of this financial instrument.

26. FINANCIAL STATEMENT PRESENTATION
Certain accounts in the financial statements as at 31 December 2006 have been reclassified to conform with the current period
classifications, with no effect on previously reported net income or shareholders’ equity.

27. APPROVAL OF FINANCIAL STATEMENTS

These financial statements have been approved by the directors of the Company on 22 February 2008.
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F_WDﬂSSUﬂ’WUTL/IE)UF"IF‘IS / Internal Activities

SLJAIRLADWAIAALDID / Award With Pride

Thai inshiute of Descos

¥ 2548 vsunlasumsUsziunisinugfanisanaanandassnaniunssanisuSuning (10D)
aglwsnedauiunfidnanisusaiuwnsmiuguaiianisi 100 uS¥nusn (TOP QUATILE )

In 2005 the company was evaluated on its operation by the Thai Institute of Directors (IOD).
The company was in the Top 100 of the Top Quatile for being a good operation company.

U 2548 ldsulavaneiadsznmafiesfinalugiueidudidoadlsasonnaznfuldunngonme
melangranesmefianasn

In 2005, the company received an award for veing a good company who paid building and land
tax to the BMA.

¥ 2549 vsunlasumsUsziiuwnsinugfanisanaanandaasaaniunssanisuSuning (10D)
a8 luszAuANIN

In 2006, the company has been evaluated by the Thai Institute of Directors (IOD) to be a very
good operation company.

U 2550 us¥nlasunanisUssiivamaimnisdndssyuandadioiulsza1d agluinm
Men Fenanisussifinninananlnedsinauanznssnnsmiuranninduazaainnanning (nan.)
FanfussnAnasSNgaoulng uasanAnusEnaanzfon

In 2007, the Company received an appraisal of excellent for the organization of its Annual General
Shareholders’ meeting. Such appraisal was conducted the Securities Exchange Commission, the Thai
Investor Association, and the Listed Companies Association.
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