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

The company will continually increase its growth rate every year.

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

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

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

To be creative as to generate the best value for our customers.

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

To develop our human resources continually that leads to self development and learning organization.
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MESSAGE FROM THE CHAIRNMAN

To Shareholders

The economic downturn of the year 2008 has, by and large, plunged the advertising industry into widespread
recession. To await and obtain certainty, some product manufacturers and service providers hardly dared allocate
high advertising budget, while others entrepreneurs merely postponed their advertising projects. These measures have
seriously hindered numerous companies’ targeted profit attainment. Despite the severe economic recession in the
past year, the Company has ensured the continuation of its service and media development in an endeavor to
provide good services, to maintain existing customers, and to appeal prospective customers. As can be seen, even
though this year’s income did not meet the target, the Company’s 2008 total income and net profit have
significantly increased when compared to that of the year 2007.

For the year 2009, Master Ad Public Company Limited has stipulated its coherent management policy to contend
with a potential recurrence of the ensuing economic recession in the previous year. Among many strategic formulations, the
Company has undertaken its organizational transformation to achieve greater efficiency in the management and operation.
Likewise, the Company has devised its strategy in order to progress to an OHM Solution Provider of which the management
is highly qualified and the employees possess full potentiality.

In this respect, the Board of Directors, the management, and all employees will collaboratively develop our
Company by adhering to the good corporate governance in order to take care of the interest of all stakeholders and
to promote stable and sustainable growth to the Company with the constant support from customers, shareholders,
investors, business partners, and all related parties. On behalf of the Board of Directors, | would like to thank

everyone who dedicatedly takes part in supporting and promoting us.

M

Pol. Sub.Lieutenant Kriangsak Lohachala

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

To Shareholders

For the year 2008 that has passed, we have devotedly operated our business by adhering to the Company’s policy
and objective as planned. We have consistently emphasized the constructive development as an attainable goal to
establish our identity and uniqueness, thereby endowing our customers with reliability and eminence. Abiding by our
“Smart, Creative & Innovative” concept, we cope with sundry demands for outdoor media of all target groups including
merchandise proprietors, marketing professionals, advertisers, and consumers. We have impulsively offered expert teams,
prompt services, as well as cutting-edge outdoor media innovations to all customers. Our media ensures instant access
and worthwhile financial investment.

In addition to its organizational goal attainment, the Company accords paramount importance to operate its
business on the bases of management efficiency and transparency. For the Company’s sustainable growth, this
attempt assists in ensuring the reliability of the shareholders, investors, stakeholders, and all related parties.

On behalf of the Company, we would like to thank all shareholders, investors, analysts, mass media, and all
supporters including all government and private sectors who entirely rely upon and wholeheartedly support us at all

times.

(4 o S

Mr. Noppadon Tansalarak

Chairman of Executive Committee and CEO
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AsEnE

U%nume”lI“n Master of Public Administration, Kent State University,
USA.
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sa1iunssumsusunine (1op) :

Director Accreditation Program (DAP) 07/04
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Pol. Sub. Lt. Kriengsak Lohachala

Age : 66 years old
% of share holding : none
Relation among family within the Company : none
Education:
Master of Public Administration, Kent State University, USA
Doctor of Public Administration, Ramkhamhaeng University, 2003
Bachelor of Laws, Thammasart University
Work experience :
2000-2002 Permanent Secretary, Bangkok Governor
1990-2000 Deputy Permanent Secretary Bangkok Governor
Current positions :
Consultant, Bureau of the Crown Property
Consultant, Krungthep Thanakom Co., Ltd.
Member, Rajaprajanugroh Foundation under the Royal Patronage
Member, Ruk Muangthai Foundation
Independent Director and Audit Committee,

Gold Property Development Plc.
Independent Director and Audit Committee, Pricha Group Plc.
Independent Director, Kanyong Electric
Trainging course from the Thai Institute of Directors (I10D) :

Director Accreditation Program (DAP) 07/04
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Mr. Parames Rachjaibun

Vice Chairman

218 : 54 { Age : 54 years old
dnaaunsiianu : lfl % of share holding : none
ATINANNUEN19ATEUASISENIeE TS : Taid Relation among family within the Company : none
AsAnE : Education:
U3 Aadenans ananlssifmans BA Faculty of Liberal Arts (History), Thammasat University
AMINENRLFIINANERS Work experience :

Usgaumsaivingy : 1992-1997 General Manager, Dentsu Young &
2535-2540 gaanaiily Rubicam Co., Ltd.

USHN 1wy 9A uand 30uAs 91im 1997-2000 Chief Executive Officer and Customer Relations,
2540-2543  U301%USMNIUAZENAIANHKE Dentsu Young & Rubicam Co., Ltd.

UTEN LAy 69A uawm JOuAN 911R 2000-2001  Chief Executive Officer,
2543-2544 U281%UINIT Dentsu Young & Rubicam Co., Ltd.

USYN 1Ay 9A uana sduAn 911R 2002-2004  Chief Executive Officer, Tumaround Co., Ltd.
2545-2547 Uszsnwdnsifiusmis Current positions

U3EN fiswazs1Im 1An Chief Executive Officer, Turnaround Focus Co., Ltd.
sunioduluilagliu : Chief Executive Officer, Nueanabun Co., Ltd.
Ui:ﬁ’mﬁwﬁ’lﬁﬁmi USWM 1Wsuaz3198 WAd dim Honorary Chairman, The Advertising Association of Thailand
Ui:ﬁ’l%ﬁ’lﬁﬁ'}ﬁu%wﬁ Usum Li{amq:y Rt Training course from the Thai Institute of Directors (10D) :
UsssmRnRnAng sanAnlawangsiaueszindlng Director Accreditation Program (DAP) year 57/2006

MIEUARANFATOUTHYBINHNIANAILATH
aaiunssunsuSunine (1op) :
Director Accreditation Program (DAP) i"% 57/2006
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Mr. Noppadon Tansalarak

Director/Chairman of Executive Committee/CEQ

21g : 48 1

dasdauntstiaviu : 17.64%

ATINANNUSNOATAUASISEWIaEUImS © - Tl -

AsANE :

USnaln Aranssndnans a1anirmnssalaseasne University of

southwestern Louisiana U.S.A.

Usggayln uinisgsfia aninendesssadans (MBA)

USyey1m3 FnTsnAans 812181599 PRaensaianiing1ds

Usgaumsaiiney :

W.A.2549-2550 wiendn1AN daANguaRtneuaslawan

W.F.2549-2550 sBawgndxAN dn1ANgsiatheiaide

W.A.2537-2546 LAA1GN136N1AN
sanAnguanteuazluwon

W.A.2529-2530 AN ManeftAwureUsinAlne

WA.2525-2527 Heans uSum wea 8 8 Amadey $1im

ﬁ1ktﬂﬂﬂgu1uﬁﬂﬁ!ﬂlu :

U9281%NIINNTITUIAIT UTEN W1ELADS UOR 910R (NAI2R)

Uszsmdminiiusms uSen andmad uan Sin (amaw)

330N VSN WIALADS WOWA NO3 911

n3sums uien 1a83 masdaisdu $1im (simnzw)

53813 U5 anlA Tsvienest S1im

N385 U3 1nA 82 A 911A

N53NNN3 V54N BeAlan Bunaiad (Uszindlng) danim

MIEURANFATOUTNYBINHANFILATH

anniunssumsuSunine (1op) :

Director Accreditation Program (DAP) 7/2004

Director Certification Program (DCP) 44/200
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Age : 48 years old

% of share holding : 17.64%

Relation among family within the Company : none

Education :

MSc (Engineering), University of Southwestern Louisiana, USA
Master of Business Administration, Thammasat University

BSc (Engineering), Department of Surveying, Chulalongkorn University

Work experience :

2006-2007 Chairman Advertising Sign Producer and Association

2006-2007 Vice Chairman Asia Sign Association

1994-2003 Secretary General of Association

1986-1987 Engineer, Expressway and Rapid Transit Authority
of Thailand (ETA)

1982-1984 Engineer, LCC Limcharoen Co., Ltd.

Current positions :

Chairman of Executive Committee Master AD Public Company Limited.
Chief Executive Officer Master AD Public Company Limited.
Director, Master & More Co., Ltd

Director, DAI-ICHI Corporation Public Company Limited.
Director, MACO Ritesign Co., Ltd.

Director, Take A Look Co., Ltd.

Director, INKJET Images (Thailand) Co., Ltd.

Training course from the Thai Institute of Directors (10D) :
Director Accreditation Program (DAP) 7/2004

Director of Certification Program (DCP) 44/2004
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Mr. Phiched Maneerattanaporn

Director

a1g : 46 U Age : 46 years old
dnsdauntsiiaviu : 16.66% % of share holding : 16.66%
ATINANNUSNOATaUASISEWIadUImS 1 - Taifl - Relation among family within the Company : none
AsEnE Education :
Usayaln Aranssnanans aranimnssales MSc (Engineering), Civil Engineering, Tokyo University

N‘ﬂﬁﬂmﬁﬂ[mﬁm Master of Business Administration, Thammasat University
Usggaln uinisgsfia aninendesssadans (MBA) BSc (Engineering), Civil Engineering, Chulalongkom University
USnan3 SFansswnenans anandanssnles Work Experience :

fgvﬁmns:ﬁ AN1INERY 1986-1988  Structural Engineer for the hanging bridge,
Uszaun1saivingy : Hitachi Zosen Co., Ltd.
2520-2531  SAINSARMIAENIBLIIN Current positions :

HITACHI ZOSEN CO.,LTD. Managing Director, Landy Home (Thailand) Co., Ltd.

ﬁ'umﬁﬂé‘ﬁlui‘]ﬂqﬂ'u : Training course from the Thai Institute of Directors (I0D) :
N338N19g9AN1T USEN wawilaw (Uszindlne) $1im Director Accreditation Program (DAP) 33/05

MIEUARANFATOUTHYBINHNIANFILATH
amunssunsuSunine (10p) :
Director Accreditation Program (DAP) 33/05
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Mr. Tawat Meeprasertskul

Director

218 : 46 U Age : 46 years old
dndaunstiaviu : 14.42% % of share holding : 14.42%
AMNINNUSNIATOUATITENINE IS © - 1ol - Relation among family within the Company : none
AsAnE ; Education :
Usggaln uimsgsfia aninendesssadans (MBA) Master of Business Administration, Thammasat University
Usagnln 3ranssnlasedsne sondwnaluladuvisaide MSc (Structural Engineer), Asia Technology Institute
USqan3 SranssnFnans anandaanssnles BSc (Engineering), Civil Engineering, Chulalongkom University

Jw1aINIal N Inenae Work experience :
Uszaun1saivingu 1992-2002 Director, Landy Development Co., Ltd.
2535-2545 N338N13 UFUN LLﬂ%ﬁv AaaaUiawy 11n 1987-1988 Project Engineer, Esso Standard (Thailand) Co., Ltd.
2530-2531 Project Engineer 1985-1987 Project Engineer,

uSum Lodldudnuwansn (Uszinelng) $1im Siam City Cement Public Company Limited
2528-2530 Project Engineer current positions :
U3EN g%ﬁm%ﬁ%ﬂiﬂma A Chairman of Executive Board Dai-Ichi Corporation

ﬁ'nmﬂ@ﬁﬁ‘luﬂﬂqﬁ'u : Public Company Limited
Uszo1unssanisusms uien 1nss resuaistn dain (wvngw)  Director, KTB (TSEC) Securities Co., Ltd.
N33N15 AN1ANATRLATIAINTINATERT JANaInTol Director, Alumni Association of the Faculty of Engineering,
n338M13 uSENRannswg 1afid $1im Chulalongkorn University
N3TNNTEWIBNTT HNIANAWELATIAINTINAERAS Training course from the Thai Institute of Directors (I0D)

uwiegwIaInsel av1Inende Director Accreditation Program (DAP) 7/04
MIEURANFATOUTNYBINHNIANFILATH Director Certification Program (DCP) 65/05

anniunssumsuSunine (1op) :
Director Accreditation Program (DAP) 7/04
Director Certification Program (DCP) 65/05
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AseEnE
MINI MBA §%1INEN8855IHANERS
ayUSayq so1twnaluladsngnsna Ineraeimafiangann
Uszaunsalvineu :
2506-2524  Hamiemaauiingonny
330 lnuraUszinalng
2524-2542  fawmieninastneinwia1as
WAZANNEEEA MIneRAEBLAsUsEnAlne
ﬁ'n,mii@Su‘lu{]ﬂqﬁ'u 5=
MIEUARANFATOUTNYBINHANFILATH
aaniunssumsuSunine (1op) :
Director Accreditation Program (DAP) 33/05
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Mr. Vichit Dilokwilas
Director

Age . 70 years old

% of share holding : 5.92%

Relation among family within the Company : none

Education :

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)

current positions : none

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

Director Accreditation Program (DAP) 33/05
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ATNINNUSNIIATOUATITENINEUINS © - st -
AN :

Useyayrlnusniagafia University of Wisconsin Madison U.S.A.

USaae3 tAsugAansumdin (\eshiendusy 2)
IWIAINTAUNMING 1Y
Uszaunsaivingey :
2540-2543 ﬁﬂ%ﬂmﬂm:ﬂsiuminam%a"'ﬁaﬂ
WBeein winemnsWidendn
wrsUszinalne
Ei’ll,mﬂ\iguéluﬁﬁ]?‘ﬁlu :
N338N195ANTS
VST AaWEUT it uaws andauawy $1iR
N33NNNBATZUAZNTINATIATIVHOU
UAAANNSWERAWER 116 (Wn12m)
N3INNSBETZUAZNTINATTATIVFAY
una.gla 1duln (Uszinelng)
MIEURANFATOUTHYBINHNIANFILATH
amunssunsusdning (1op) :
Director Certification Program (DCP) 20/02
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Mr. Prasert Virasathienpornkul

Chairman of Audit Committee/Independent Director

Age : 48 years old
% of share holding : none
Relation among family within the Company : -none-
Education :
MBA, University of Wisconsin, Madison, USA
B.A in Economic, Chulalongkorn University
Work experience :
1997 - 2000 Advisor to Investment Committee of of Electricity
Generating Authority of Thailand (EGAT)
Provident Fund
Current positions :
Managing Director, Concept Training and Consultant Co., Ltd.
Independent Director and Audit Committee,

Capital Nomura Securities Plc.
Independent Director and Audit Committee, Chuo Senko (Thailand) Plc.
Training course from the Thai Institute of Directors (10D) :

Director Certification Program (DCP) 20/02
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Mr. Pornsak Limboonyaprasert
Independent Director

21¢ . 50 ] Age : 50 years old
anaauntstionu : -af - % of share holding : none
AMNANNUSNIATOUATITEHINE TS © Taldt - Relation among family within the Company : none
UsziRnsAny Education :
Ui:mﬂﬁ&lﬁmﬁy’uga sauliyd gm1ansalumine e High Diploma in Auditing, Chulalongkorn University
USyqn3 dayddndin gmaensalamine1ds BA, in Accounting, Chulalongkorn University
Usgaunsaivineu Work experience :
2546 ﬂﬁun'}iﬁﬂmi 2003 Managing Partner Minerva Development Co., Ltd.
USUN Anodn AaaaUiawyt $1im 1998-2003  Director — Financial Controller
2541-2546 N538N5ENENT5E% Thai Strategic Capital Co., Ltd.
uS¥n lne qunshin uallnea d1in 1993-1998  Assistant Managing Director SBC Warburg Premier
2536-2541 ;_Tﬂ'wﬂiwmiﬁﬁmﬂ’liLLﬂ:Lam%miu%ﬁ"ﬂ Securities Corporate Affairs, and Company Secretary
uSun nannsng woadd 1091050 nSiles d1im - 1993 Area Controller,
2536 ;jﬂw@ué]wﬂhﬁﬂi:ﬁhmﬂﬁmaL%Hmﬂmﬁ Southeast Asia Pepsi-Cola (Thai) Trading Co., Ltd.
u3dn Jud Tadn (Usanalng) $1im 1992-1992  Manager-Accounting,
2535 dannsehedndnisiuwuazne Star Petroleum Refining Co., Ltd.
usum ams Ulnsidenslndie $1im Treasurey&Tax:
2534-2535  gaan1stenigdn1siiulaznounnacAns 1991-1992  Corporate Planning and Control Division Manager
v 193t Tne s Sony Thai Co., Ltd.
2533-2534  fhedinmanily 1990-1991  Assistant General
USUY agRaw 3108 (§n1amw) Manager Alucon Manufacturing Co., Ltd.
2524-2533  gamnsanyladhedadniadu 1981-1990  Senior Finance Manager Metal Box Thailand Ltd.
USum wea Gand Usaindlne aim (amnauw) 1981 Chief Accountant Jutik Ltd.
2524 aﬁﬁﬁfyﬁ U3 36in 1A 1978-1981  Senior Auditor Ill: Price Waterhouse & Co.
2521-2524  gasulndenls 3 dinoudaudnyd Other current positions:
54 2aimesidnd Advisor-Us Anti Dumping on Frozen Prawn :
ﬁﬂLLﬂﬁﬂSuiuﬂaqﬁ'u : Good Luck Product Co., Ltd.
N33NN15EIANTS U3EY saundia azlns Nuuwaiaw $1in Advisor-Financial & Accounting : Imco Foodpack Co., Ltd.
ﬁﬂ%ﬂmﬁmﬁ'ﬁyz’maxmsﬁmwmmmmaw%’g U34M (Aant 910m  Advisor-Financial & Internal Audit EFD Group
ﬁﬂ%nm;’haﬁhﬁmsﬁu u5un Bald Yaudia $1im Training course from the Thai Institute of Directors (10D) :
fiusnwadhensiuuazasiadeunieln Director Accreditation Program (DAP) 76/08

uSum Blewi (Usainalne) $1im
MIBUIHNANFATNTINAITIINFNIANFILFN
aniunssunsuSenlng (10p) :
Director Accraditation Program (DAP) 76/08
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Mrs.Ubolrat Bhokamonwong
Independent Director

218 © 55 ] Age : 55 years old

amaaunistiau : -1aifi - % of share holding : none

ANAFHRUSN19ATAUASISERIN0E LTS © - Lald - Relation among family within the Company : none

UszinnsAne : Education :

Usns v dvmdin an1inenaesssnAnans Bachelor of Accounting, Thammasart University

Usaqn3 ARFNEATUNTAR NHNINENABOIINFATERT Bachelor of Laws, Thammasart University

Usyayln SguUszrauenansaniinda Master of Public Administration, National Institute of

FoUnUMAANAWUSAISANERS Development Administration

Useaun1sainingy Work experience :

2547-2549  81913ENLAY AMTINENFENTONN Special Instructor Bangkok University

2547 ﬁﬂ%ﬂmmﬁmﬂi 2004 Consult at StandardChartered nakornthon Plc.
SWIANTLARBASA A15LABS WATEH TN 1977-2003 Auditor at Revenue of Department
(wnnn) Training course from the Thai Institute of Directors (10D) :

2520-2546  \mifiameseutiyd nsnasIwIng - none -

suniaduluiiagiu :

2547-{aqtn fisnwndanns

USun gasmnssnunlng $1in
MIBUINHANGATNITNNTINANIANTILETH
aniunssunsuSenlng (1op):

- Taifl -

‘ g'rgﬁg ‘ ANNUAL REPORT 2008 | 14




a
C
()

wgUszaeR tannnluwe]
NIINNT
Mr. Prasong Aimmanoj

Director
218 © 41 ] Age : 41 years old
amaaunistiau : ld % of share holding : none
ANHTHRUSN10ATUATISERIIOE LTS © - Talfl - Relation among family within the Company : none
AsANY : Education :
USaanln U3111595fa Cleveland State University USA. MBA, Cleveland State University, USA
USyey1m3 Anedonsdneuazanueing BA, Faculty of Sociology and Anthropology, Thammasat University
AMINRLFIINANERS Work experience :
Usgaumsaivingu ; 2004 - 2005 Business Development and
2547-2548 H8wIEN1SENeRwIGINA UazNIAAIA Marketing Director, Master & More Co., Ltd.
USHN MNFABS LauR Na3 31nA 2003 - 2004  Group - Project Manager, Reed Tradex Co., Ltd.
2546-2547 gTﬁ’ﬂﬂ’]iﬂEiNIﬂiﬂﬂ’]‘s 1995 - 2003 Corporate Planning & Business Development
SN %ﬁl WIneng 81 Manager, Inter Far-East Engineering Plc.
2538-2546 H9RNT3ENENIUIMLAZ I §IMR89ANS 1995 Marketing Manager, Lenso Paging Co., Ltd.
V36N Bwmasvdar ean1s Snm (Nmnaw) 1989 - 1992 Sales Manager, Lenso Communication Co., Ltd.
2538-2538 MV EIuN15AAIR Other current positions :
3o 1awld el rim Chief Financial Officer, Master Ad Public Co., Ltd.
2532-2535 v iing Training course from the Thai Institute of Directors (I0D) :
uswn tanld ﬂawﬁmfu Chile Director Accreditation Program (DAP) 62/07
ﬁ'u,l,mia%:u‘[uﬂﬂqﬁ'u .

Uszomwdminfidheuinanaiu

USWN andLmasd wam 9116 (Nn1w)
MIEURANFATIUTNIBITHIANFILTIN F01TUNTIHAS
uSunlng (10p):
Director Accreditation Program (DAP) 62/07
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Director

919 : 44 1
dnaaunsiionu : - lafl -

AMNENNUSNIIATAUASITEHININTINATTAILAY | - Lo -

UsgdRnisAnwn :
Ugyayin3 anznstiyd aminenaeglevivassandsny
Usgaumsaininey :
2532-2533 Whnewlnyd
duinowind Sunanensuaaladiod
Anm
2529-2532 fereaniund v Jeansdu 9ia
2526-2527 fwayriind v lawdgilaiia d1m

suvsdoduluilagliu : - Taifi -

seagewIEnsEnetyFnaiu UNe.adnas Lo

LA IHNITUTEN UNAELADS UaR

N152UTH

Director Accreditation Program (DAP) 76/2008

Finance for non Finance Director
dnnANEoaSNEnTwATINN1TUSENNg (10D)

Corporate Secretary Development Program AeU3N135321N13482

Hnavsn AnzwdigAansuazn1siyd awiasnsaluminende
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Miss Tamonwan Narinthavanich

Age . 44 year old

% of share holding : none

Relation among family within the Company : none

Education :

Bachelor of Accounting, Sukhothaithammathirat Open University

Work experience .

1989-1990 Accountant Umnart & Associate Co., Ltd.
1986-1989 Asst.Accountant Vissavasahaphan Co., Ltd.
1983-1984 Asst.Accountant Century Cycle Co., Ltd

Training course from the Thai Institute of Directors (10D):
Director Accreditation Program
Finance for non finance Director,
Thai Institute of Directors Association (I0D)
Corporate Secretary Development,

Academic Service and Training Center Chulalongkorn University.
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WIEBNAR AMARISNY  Mr. Noppadon Tansalarak
U5281%N558NI5USAIS  Chairman

Wieilgug NolSAuENT  Mr. Phiched Maneerattanapomn
N3IHNNTUTHAS Executive Committee

1. wigUszia3g aidiiesnsna M. Prasert Virasathienpornkul

192651N354N15A 5950 Chairman

>
a

2. WIgWIANA AxUmeUsELaSs  Mr. Pomsak Limboonyaprasert

3@

WIYEIY ﬁﬂma‘%gaqa Mr. Tawat Meeprasertskul

S — Audit Committee N3INNNTUTHAT Executive Committee
3. wiguasai Indnuaned Mrs.Ubolrat Bhokamonwong
N5INNNIATIATOU Audit Committee
Weidn Aaniand Mr. Vichit Dilokwilas
N3IHNNNTUTHAT Executive Committee
o B — =
AEUUJUSIS
1. WIERNAR AMAAISNY Mr.Noppadon Tansalarak
Uszomwdaminfiusmns Chief Executive Officer
2. wiegdlas fnns Mr. Yanis Tiparkorn
Uszd i fidneUsmsnisaaa  Chief Marketing Officer
3. wieUszaen anslwag] Mr. Prasong Aimmanoj
Uszonwdminfiusnsnisiin Chief Financial Officer
4. WM Nynd Mr. Jutha Jaruboon
3aaﬂizﬁmﬁwﬁwﬁﬂﬁﬁﬁmi Asst.Chief Operating Officer
5. WNE1ITNWITIU BINNINHRY Miss Tamonwan Narinthavanich
3095818 URYIN95% Deputy Accounting & Financial Director
6. mﬁq"[mﬁm uma%’mﬁué Mrs. Uraiwan Bunyarattaphan

Heedanwien1alieusvsaines  Asst.Department Director
7. WNEITRNRA @aﬂﬁm“ﬁl}l Ms. Chonnakarn Doolyabhandit
ﬁﬁ’lmﬂﬂ’liﬂwﬁ'ﬁumqﬁﬂLLazmsmmm Business Innovation Development Director

17 | ANNUAL REPORT 2008 ‘ g}%ﬁ% ‘




e Ya]

UananmunsiBulauasy

JUNIILIUIIN 2551 % wWasuulas 2550 % Agunlas 2549

Consolidate financial statement 2008 % Change 2007 % Change 2006

Taseas1esals operating Result

imvlﬂ”mnmsu%ms Revenue from Services 474,780,875 3% 461,037,266 -12% 521,108,975
5181#21nN15218 Revenue from Sales 1,144,276 -91% 12,523,481 -31% 18,106,294
sn8lf5I% Total Revenue 475,925,151 0% 473,560,747 -12% 539,215,269
lsgnB Net Profit 36,590,483 32% 28,177,467 -7% 30,245,212
§7U42N19L3U Financial Status

E‘mw%wémuﬁw Current Asset 356,631,408 -0.29% 357,667,835 25% 291,724,091
Sun3wdlainamIen Non Current Asset 243,006,962 -22% 310,819,426 -20% 385,582,241
AuN3NETIN Total Asset 599,638,370 -10% 668,487,261 -1% 677,306,332
ﬂfh’aumﬂ‘%ﬁﬂ‘l«b Current Liabilities 110,711,553 -24% 145,287,789 -13% 167,181,213
ﬂﬁfﬁ%"laimgwﬁw Non Current Liabilities 670,794 -64% 1,872,596 -47% 3,533,933
Wiﬁuiw Total Liabilities 111,382,347 -24% 147,160,385 -14% 170,715,146
d?%ﬂaﬂ@lﬁﬂﬁ% Total Shareholder’s Equity 488,256,023 -6% 521,326,876 3% 506,591,186

A153LAS1ERBRA 182/ Ratio Analysis 2551/2008 2550/2007 2549/2006

SRTIEIULTRIAINFINITA LUA5YINATLS Profitability Ratio

am31ri159%6% Gross Profit Margin 40.12% 41.79% 42.67%
gnanrialsgnd Net Profit Margin 7.69% 5.95% 5.42%
NIINARDULNUINAWNINE Return on Assets (ROA) 5.77% 4.19% 4.45%

anTmanauunugtau (fully diluted)

Return on Equity (ROE) (fully diluted) 8.19% 6.35% 6.85%
ans1auTtAs12¥ul8U18N15L3% Financial Policy Ratio

5msﬂdauﬂi{§usiadmﬂaﬂ;§ﬁaﬁu (1) Debt Equity Ratio 0.23 0.28 0.34
Samdimanuanansadiszaanids (171) Interest Coverage Raito 65.23 24.31 13.51

IRTIHIUTNINARDA Liquidity Ratio

ans1dununywiien (1111) Current Ratio 3.22 2.46 1.74
gnsdInuvywIewsa (111) Quick Ratio 3.18 2.43 1.68
ansrdunansUszansawlun15usn15914 Efficiency Ratio

ETm'ldmmguﬁﬂ%gnﬂﬁmsﬁw (1¥11) Account Receivable Turover 5.17 4.68 4.54
svezianfiund () Average Collection Period 71 78 80
gR9ININYUIBIRUNINE (1111) Total Assets Turnover 0.75 0.73 0.82
AIUY Y Share 125,000,000 125,000,000 125,000,000
AyaraNdEyEsiatin Book value per share 3.91 417 4.05
filssioriu (EPS) Earning per share (EPS) 0.29 0.23 0.24
gnsradusnlasarilssayu P/E Ratio 6.63 13.00 14.00
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UsziRnmsndusuazwmumsiisfny

USEMBNALAugsialaensdnne USn N’]ﬂL[Ela'i won $1im Tl 2531 Feflwrewnna surasng Hudresa
was AT s Taulunmandnning MAl HeTul 19 fuenew 2546 senwaanziden 125 aruun

gsfiandnaasusinde TWusnisuazsudwnindeihelavanuazimis Tnegasiwulavanilddoielavun
neveanfiogande (Out of Home Media) AuAnzasusenludiusnodethelavmvssanihelavandszaduiusown
Tnay (Billboard) saanlsunnalulagainsrsuszina Msendnthelasidu memataniswinuesdnlimianinlawan
Tudnwazndnisnnnlzwanls 3 am se 1 Pre shanldimunielawansieg feiinoowinlnguazawiaan
pnnsldmuazanuiitingg wasldinssuuusnisaanIw IS0 9001:2000 3INFATTY United Registrar of Systems
Limited (URS) Uszinadonquanlfidunieusndmvuivniidnuingsiadodelavululszanalneneldalounm
“a%’massﬁ?iaﬁmﬁaq:un'lw”

Hagtiuuidnaoinaensnainuazgingnanlasainoyadiiinuasuinnssssuuinisiuielawunlna g nilude
lawa1Uszian Instore Media waz Transit Media wazfianssudsiasanisnatauazduwiie AugluAunIsnmwIAMAIN
uimsuazdelawaniiliuinisegluilagiulmiluisonsunszasronnafionalagegaliiugnn Inesaudefuiusing
n9gsiansluiazanslszing

“‘.:m:}

=

by Master Ad Public Company Limited.

~I"" Hmr plémj‘l \
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mQco
oroup

by Master Ad Public Company Limited.

)\ ' '

@/M \ Igi![gSiag)n &’ Take(a)look

MASTER DRE usan vl Isnvaed d1m

CO.LTD

Sewaz 67.5 Seuas 80 Seway 33.33

e —

Seway 33.33

ol

288s 48.87

VSN AFLRD3 1o 9116 (NHITU)

Fnneduiasiingsfaliusnisuazsudonaneudothelasan mefeihelawanifawalng Jagiuselsd
wananannsliusnisidndetelawmn waznissusrandnnwlavan Inefinisudadndeinelavanuszansneg
Billboard, Mall, Street Furniture, Transit, Made to Order

USEN NFLRDT LaUA Ha3T 9INA

Fansdwiodiingsialiusnsuassudrondnauietielavmn udsoiunslddetelavaniifawmdn du
BTS City Vision, City Vision Fly Over, City Grip Light, BTS Walkway, Morchit, Siam Square Billboard KIPY )

USENlATINAIUAUUTEN 1AAES FIuua Sunasiuduuua S5 gudndothelavanduwinaindssmadongud
fuszaunsallunissduiingsfiannduaawin mssamusnailiuisnseniuwimnsdunsiamwuazuinisiaing
Tawain msvauaFethelasangluuuln g uaznisinmaluladzuuuuing g susulguasiasuasossansnwlvtu
dothelawaniusinsl Snnsdsariuaywuwianlunisnaaiodglssaduiudiuiathelavan wazsimmwiszuunis
Fudiwnueasusenlaianaduanaiagm

uSun B9ALan Batnaad (Ussnalng) S
Fnmadwiiiosuingsiaierivnwnannwlasunmeszuunesiinnes Somin Jagiuiiialasudaninlavon
WAz wANW TeLA LAY Vutek Printer 18 Dpi bA3849 Salsa Printer 300 Dpi LA%89 Vutek Printer 300-720 Dpi LA389
Motoh Value Jet Uz HP Design Jet Asanansnfinwamlauwmnunian 3 Uszian e
2 uuhidia (viny) aduwnanafinuandusisusznauing Lﬁ'mﬁwmwﬁmwﬂu WA INI905ULTI50
wazRAnaudousafingu manzdmsuninuniathelavanlssian Bilboard
> Utb Sticker Vinyl L‘ViNﬂzﬁﬂﬂ%ﬂﬁaﬁﬂ&l{mﬂmﬂﬂi:mﬂ Trivision
D uw Sticker Vinyl WUUFWTH EzdMTUNSARRsIURNRUBABNTEIN 1dw wiie1A1siidwnszan
Uszgnazan Wusn
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U3unlaisanamuiuuien SeAan Saaaed (10w) wds 1Bw Juegh $10m nilduginnisudanwiiaiszuy
SemananUszinAaade nssannuasnaildvidnsenginaluladuazuwimislunssningsianisfindainssuy
o o | P P o v & v a o d o a s o a o
8efEn anananaladn 1wl 2539 vsenunieluglwusnsdetelavansieusng Miunalulagnisiainiwszuuden
Wnanlduaanimunietelawmn FerinlneulawmzaiusuninnuaIen d8959 WasaT 9N NANEAINA LAWAFIFWAN

amagnAfinnldusnig

usun sl lsvi gnedd drim

Fnnadwiitorfingsialunisudnieaiugunsal Trivision iitendauazlduinisiugndmslulszing wazsns
Uszind 53aile uSun wames wem 91ie (anigu) lasudszleadadronin danisaanswguainnisindinaln
FUNHWITUU Trivision

USUN uaus AaaaaUiu $1in

Fnmaduwiiiosuinnisgsiaieaiunisliuiniadiaiamsdwines deasrilvuisnldsunausslont iiasann
vsEMudidna1n1sdineIwes USEN uawh AaaaUlNwi S10R AIBESNOUMATANS1Y deeaTANsTI 19 USEN
finrsanudnfniinsaamui VSO wawdl daseuiawd S1in azviliusen 18suusslensidmiunisidionaisin

U3YM 1A ag aA N

UT¥N nA Bz gA 911m Fnnstulae SN sanse Bulfide $1i6 ez USEN ’smesuen SR (NniEw)
Lﬁ'aﬁﬂqiﬁmﬁmﬁ’u?{bﬂw’[mumﬂuﬁnumz SldAnsaftAd 138091 LED Bill Board %aﬁﬂmm‘lmjﬁlqﬂ‘imaL%ami’uaamﬁm
15se2w1m 131 AIT1NAS

Taseasesele
Taseasresnelaaasusun andnes won $100 (Nn12w) uazuSundas
(¥28 © A1%UIN)

Usziansiele

s1elaann1susnng 388.27 79.36 373.94 76.33  417.41 74.74
srelaannisuEn 86.52 17.68 87.10 17.78 103.70 18.57
s1elaannsanefuan 1.14 0.23 12.52 2.56 18.11 3.24
S LUE 13.37 2.73 16.32 3.33 19.29 3.45
sansele 489.30 100.00 489.88 100.00 558.51 100.00
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anmnisudsiulugnamnssudelasunlassnlud 2551 ww fadulinaralavandeniiessautignmin
feuszinneings olnanies wazniiRefiad sefiuszauiigniedredaiios uiuddendnagrelnaimiiecfignaciniuses
apsA1ngnaaslensdalaafisenis vanduanizAnadwEIwnenIales wazannAsegiafidug gnAtfaeld
uinsaslasunUszadaniusinunmedansimifeanas Insawizsudssanuivianld diudadondndeusnaiaeas iu
\enfunitoafiad wazfinedans AaauldsunanszmuagrsdnianananinAsugiafizeaada naananingan1snienis
Wosilwguslnanaanwades uasinansznulaenseiunsldifindulunislasmivesasegafuladn agndlsfinm
Tull 2552 % melduleuranisnsedwrasugiaresiguis Inedafinduiigningsia uazUszanaw  sasnensadie
AMNdniudaaenEesEnasUIEIUsnA ASgUIaHanARlEARAW duAansandneg Tad1azdn nsUszgw Asian
Summit, 119 Road Show @319 wanwaifuwmwilasznd wazfiansandn 7 wiezdiwaldiAnnisannosSuiln wazyilwg
vslaasufianusiulalunisldtneniniu suasdonalignAnimanezesusdny fanudedu uazdnislddnelude
Tawananniu seeznfulsainsenuesusesn dadu Sife 51858 (Usanalne) wuidnsnszeneseagaanislida
Sulawandiuwionis g 1w 2551 ladanludofid wivdedad deeas dolulssnmenns Tnenwsindofinisazans
anavAaiiiasnind 2550 waldnndnin Ussanm 1-2 wWasifud dudelawannieuandegende Tneamsanifnig
gzaaufenfniaaduin assuifisuiudondndesu sniuielasuiafons fansnaiulndvediafinladn
21T 2550 fansInnsld 956,141,000 v wilud 2551 Whndwdn 1,360,231,000 UM

PNATUTIBIUABIUTIN Bailn fife 51858 (Uszinalne) szfiulidn gaamnssalasmsausuden
‘Wqﬁﬂi‘i&lﬂ’li?’l\iLLN%ﬂ’I‘ﬂ”ZﬁBiﬁﬁNFﬁN’Iﬂ%% ndnrsnEndulufidelavaniidndanan Lﬁﬂﬁana;mﬂ’mmﬂﬁlﬂu
uns uil o daqin daeanniznissimoAsygiafvzaasagnedeiies uinislasmnidinsdossiiuse viliinlawon
WASWNNIIAATR ﬁ%N'lLﬁElﬂ?{latmiﬂvw’lﬁL‘ZT']ﬁﬂﬂEj:NL‘Tj'mN’IEILLUULQW:QGLQWW:H@:NNWH%% Tdouvszanadilagoanniin wils
Tw3aszasnnad uaznsidrdengaimanefidosnis nguassdefiindelavanusziamaiond fefisnsnisiiulnodn
\Anledn ﬂ‘%aLLﬁﬂizﬁ"aﬂ@:maa?iaimwmnwuanﬁag'mﬁ’a Tl 2552 # wasfinsedusgeduiduimn inaziiassy
21nwgAnsINN1IMLEBNIlddazaeinn1snaAuazin s A Aeuly
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dnsdaunislddalawan wiae - U

Uszianialawon 1 2551 1 2550 yarnsuasuulag

o
FalawmUseian Mass Media

3 51,492,392,000 52 53,492,491,000 53 -2,356,099,000  -4.40
ng 7,898,815,000 8 7,273,447,000 7 625,368,000 8.60
EDSELIT 22,537,311,000 23 23,839,969,000 23 -1,302,658,000  -5.46
HAEH1T 6,398,278,000 7 6,652,100,000 -253,822,000  -3.82
Tsenmwenns 4,252,260,000 4 4,390,786,000 4 -138,526,000  -3.15
dolawanUszinn oHM

folzwanuonin 4,216,215,000 4 4,481,451,000 4 -265,236,000  -5.92
Soindawni 1,360,231,000 1 956,141,000 1 404,090,000  42.26
folwioassndum 559,548,000 1 571,376,000 1 -10,828,000  -1.90
saugyarnsldde 98,359,050,000 100 101,656,761,000 100  -3,297,711,000 -3.24

Y

848310 The Nielsen Company (Thailand) Ltd.

drmsunisudedulugsfafelawainisnaniegende andayniniizirsugiafionnaesie g viliusdngld

a
2

usmsnedwielavannieuenilagende dosfinyarigasnisaedelavan easliinanuduegegasognn no
Tuudaasgniinniiidosnouanauaziinfengaimaneedredoan nisiunaluladiinainnaedanldiderilvde
Tawmnfiaainawlaningu olull 2551 fAduan vseny Tdaenedelawmnlungsaos Transit agresaiiios el
senmdasiuAasainiszasnatalawmn lddnesdundefifnnusuanieludaifioudimaadalne delavaniiogusion
nadonsiasnln#in MRT waz salwih BTS Aelawnnuiuamaiuwuwanidisnlwill BTS

fidAyuIeny donaaiwnisimuwidelnenisiuianssalng 9 anasnawieliinansiiawla uas
ANNnAINNAIE2asRe [RwmMIag1ReLHas TINT0NTES9YRA RN A BN RNAINTINN1INITAAIA Ld% N199 Event
s19 mugludunisliuimsielavan waasroussgelaligningaiimanesnldusnisiuiesasuisny nintv
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nsusiny Auwwimwlassdnedelavannieusniiogends Tiilanamainnans uazasouAgaaniud
uazngautimaneningadnw Tl 2552 foit

1. wgegainnetelawanoawialnguazawmain luaaiuivisunausziedmin megluuuilanss
#1891 doasunwanuoizasdelavanlminanuianls iisiuwidelawnnldfianamainnaisuas
iinUszinsnmlassinelavnnediinsuises

2. swianssudelavanviluzuuuuddnes swnasueniin wazeaulast nusznauusuimwlasenIs
ioviinAngnnluniniaueie sfeassAUszaunstifanidengaivane nvofiausnisiadad
adonarialiugnAn

o o

3. aseinefinamegsia dwduiasdAglunisiadnenmlunissenalassinenisgsfiaadesaiiias

o

a

WanwIANEA WIwNIT0aNKUULAZR AR RAIIENAINKATY ATIAIINEBINTTZBIGNAT
5. Uszyadauninlulaseniszesdy s33amia wazasAnsienawifidnaninAenisaengaizasiolawun
Meuaniagory sININTSITaNAaYE18N19gINANLNNRBITUEAFINNTTH

fresanuaziaInsrasiausntuiifianndu doualiwginssalunsuslnadefimnamainnats me
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GENERAL INFORMATION

Hausun

Company Name
NuwIAnzien
Registered Capital
é’ﬂumzﬂﬁﬂizﬂauqiﬁﬁ]
Type of Business

42

Ansehnewlng)
Headquarter Office

iaanzidenwuiun
Business License
TIIUNENITHADIUT VN
Number of Employees
Home Page

Home Page

Tnsemet

Telephone

Insans

Fax

Haaulngd

Auditor

finis

Address
TnsAws
Telephone

Insans

Fax

USWN WELRD3 WoA 3116 (NNAIZHW)

Master Ad Public Public Company Limited.
125,000,000.- U

125,000,000.- Baht.
TWusnsuazsudendnielavanneuandagends uasiwia
Providing advertisement services through the supply of
Out of Home Media and engagement in the filed of Entertainment
La?l“/di 1 ﬁy’% 4-6 FEANANINT 19 ABUBAIANSI UAWIDHNE
LPRIRINT NTUNWHNIWAT 10900

1 4"-6" Floor Soi Ladphrao 19, Ladphrao Road, Jomphol,
Chatuchak, Bangkok, 10900

0107546000113

0107546000113

99 Ak

99 persons

http://www.masterad.com

http://www.masterad.com

0 2938- 3388

0 2938- 3388

0 2938 -3489

0 2938 -3489

UIN.WATWN SOWGT

Grant Thornton Company Limited

g,% 18 mmumﬂﬂmaam’ma% aaa%ﬁmwaa

87/1 0.ing N3NNI 10330

18" Floor Capital Tower All Season Place

87/1 Wireless Road, Bangkok 10330

026543330

026543330

029854449

029854449
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AmaULNUgFaulnyd

ABBULNUAUS LAz uSUndaedneliiaaultnd (Audit Fee) TusaulUndaugn 31 SuiAn 2551 uas

2550

AldauUnY

518157
| 2551 [ 2550 |

1 UNR.HNFLRADS LaR 785,000 700,000
2 UVIN.NITLADS LOWE NOT 435,000 415,000
3 van.Bemlan Bawnalad (Uszinelneg) 220,000 210,000
4 van.anld 159 gt 190,000 190,000
5 UaN.uawh AlaaaaUinuy 250,000 255,000

SINANRBULNUIINAISHOUU Y 1,880,000 1,770,000

AU3N158Y (Non-Audit Fee)
- 1ad -
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USHN AELRBS wam 91NA (NH1TU) wasuSundas

JuRa
a Juft 31 SwAN 2551 waz 2550
(v : un)
JUNTSIUTIN JUNISLIRLIANILVBIUTENY
RHYLHE)
funswg
Funswdvyuiou
SwAALAZI1ENSABULSHER [6] 128,170,856 129,054,102 61,631,370 29,110,205
L%uamus:ﬂxé”u [7] 10,076,654 15,074,047 5,039,345 5,000,000
gnwiinism
- gnAnaly - ng 18] 102,126,848 81,853,024 57,942,101 49,660,086
- US¥nifieates [8,9] - 919,739 354,599 1,275,225
gnnitaw - uSEnTiiertas [9] 593,334 344,556 1,141,088 3,350,251
AnAmond [10] 4,389,611 4,790,013 1,923,230 1,413,443
BuanganiIAEwA - 299,652 - -
ANATEReHEN 18,303,491 17,487,645 5,041,286 7,676,742
Aldanganearaniin 30,008,596 31,514,218 29,238,803 30,653,971
L%u’l«ﬁﬁﬁuuriu%ﬁwﬁtﬁmﬁao [9] 12,606,000 12,606,000 12,606,000 12,606,000
Sudunaresu [9] - - 41,039,573 53,960,307
ﬁuw%wémgwﬁw?iu [11] 50,356,018 63,724,839 44,463,874 55,509,940
TnFunsndnyuiou 356,631,408 357,667,835 260,421,269 250,216,170
Sunsndlainguien
QAN
- USundes 12 ] - - 47,568,678 47,568,678
- USHNTIN - qnd [12] 30,834,008 29,602,970 24,760,375 36,195,407
Sudnswimstsidosdalunisld [13] 8,190,377 35,667,423 2,441,377 6,941,377
a1mauazgunsel - gnd [14] 102,845,354 143,958,381 62,864,855 98,979,339
posfiameslusunsy - gnd [15] 2,979,157 3,224,546 2,401,363 2,638,202
AnundslalalFlunnsiusinem [16] 35,316,836 35,316,836 35,316,836 35,316,836
AANREN - gnd [4] 13,040,727 13,040,727 - -
aum”wﬂzimulﬁaugu (171 49,800,503 50,008,543 27,821,222 24,634,377
sanunsndlainguidon 243,006,962 310,819,426 203,174,706 252,274,216
FINRUNING 599,638,370 668,487,261 463,595,975 502,490,386
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USUN AELRBS LR 910R (NR1Y) wazuSundas
JuAa

N [}
a4 JUN 31 5UNAN 2551 WAL 2550

(w3 © un)

JUNISLIUTIN JUNSLIULRNIZVBIUSHNY

RHIGLHE

da ' wes o
HuduazaINZaInnaRl

‘wﬁvﬁumguﬁzm
L@mj“ﬁmzﬂzﬁumnamﬁumiﬁu [18] = 63,000,000 - 63,000,000
@it
- gy 54,054,064 28,715,265 33,034,834 16,857,583
- UsunTifieates [9] 2,748,384 4,911,226 2,937,218 4,905,619
melasuarmsin
- gy 5,635,315 14,595,203 5,445,986 13,994,395
- USuMALAed [9] 17,788 17,788 - -
Wdnitas - USnAAeIdas [9] 131,092 1,046,910 123,598 1,035,767

v & o | %’ de o
LIABATNA Y EULA1TDNAINTANA

drazlw 1 U119 1,288,824 1,655,895 757,479 1,121,868
mEdnlafeang 3,385,184 11,789,787 = -
Aldangreang 11,932,511 8,477,250 8,726,242 6,908,624
mdnefisslaforimuadise 9,031,195 8,441,620 6,146,979 6,129,181
Rulunarieane 19,786,081 119,764 26,287 119,764
wﬁaumm’%wﬁu 2,700,215 2,517,081 1,947,462 1,655,159

swwﬁz‘mmguﬁau 110,711,553 145,287,789 59,146,085 115,727,960
wfrﬁu'lsimguﬁﬂu
Wity idide - gnd [19] 330,141 1,447,145 249,581 885,813
wﬁﬁu"tsimiwﬁmﬁu 340,653 425,451 924,161 1,026,161
sauwa‘fﬁulaiﬂagutiﬂu 670,794 1,872,596 1,173,742 1,911,974
SINRTAY 111,382,347 147,160,385 60,319,827 117,639,934

nugmgUsznaviun1simdnaiwniassunisini

‘ g{%ﬁ% ‘ ANNUAL REPORT 2008 | 62




foYa]

USHN AELRBS wam 910A (NHR1PU) wazuSundas
Juna
N 1
M UN 31 5UAN 2551 WAL 2550
(nwae - un)

JUNTSLIUTIN JUNISLIULANISVBIUTUNY

ﬂN'lEIlME!

o 1

da ' we
niuduwaTIINLBINTDRY (D)
. ver o
dIuzasinanu
o

nwiFauRy - fuanslay yarfuas 1 um

£t 0

- nuaanzilien 125,000,000 #u 125,000,000 125,000,000 125,000,000 125,000,000
- yuidowiuileanuasiudssud
125,000,000 125,000,000 125,000,000 125,000,000 125,000,000
dawiinyariu 167,084,833 167,084,833 167,084,833 167,084,833
lsfidslalAnguaseaniiuasyuln
nannswdidanne
- 20005 [ 7 ] 39,345 = 39,345 =
- 989U5ungay 171 25,183 - - -
- 2B9USENTIN 53,179 - - -
lsazan
- dnssaiiiodsaemangnane 12,500,000 12,500,000 12,500,000 12,500,000
- dalallddmass 144,931,499 139,590,766 98,651,970 80,265,619
duzasgiiauvasuiun 449,634,039  444,175599 403,276,148 384,850,452
sauvaegiieiuduioeluusindas 38,621,984 77,151,277 - -
smdurasgiau 488,256,023 521,326,876 403,276,148 384,850,452
sqwffﬁumzdmuaapj’ﬁaﬁu 599,638,370 668,487,261 463,595,975 502,490,386

nugmnUsznaviun1simdnaiwnioassunisiui
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USHN AELRBS wam 91NA (NHR1PU) wazuSundas

auﬁ"fls'zl'qum
a"'m%'uﬂ?;uqﬂi'wﬁ' 31 5421AN 2551 Wag 2550
(nwae - un)
JUNISLIUTIN JUMSLSULRWIZYBIUTENY
RNELAG
selanmsiiuinmsuazanniseie (9]
seldanmsliuinng [22] 474,780,875 461,037,266 347,730,633 317,807,459
518lfnnsnedudn 1,144,276 12,523,481 103,458 793,476

sawsaldanmsldusnisuazainnisung 475,925,151 473,560,747 347,834,091 318,600,935

ﬁ’uvgumnm{lﬁu%miLtazmnms‘uw

o

Wq%mﬂﬁ’ll%ﬂ’ﬁ [9] 283,896,362 264,293,856 228,355,650 214,062,685

v

%Vj%ﬂ?ﬂﬁ%ﬁlﬁ 1,093,836 11,385,118 100,521 535,632

s'auﬁw‘umnnﬁ‘lﬁ'u%n'mmwnn'mnﬂ 284,990,198 275,678,974 228,456,171 214,598,317

mlstusn 190,934,953 197,881,773 119,377,920 104,002,618

Aldaneluwnsaeuazusms

(124,833,122)

(130,424,056)

(97,436,322)

(104,989,280)

Alanitaodasgauazmitge (15,128,427)  (6,366,426)  (13,861,878)  (5,746,468)
ARBULNBNIINATT (2,225,000)  (1,671,500) (2,225,000)  (1,671,500)
fls (21891) anmst#usnIsuazaInmMIIe 48,748,404 59,419,791 5,854,720 (8,404,630)
srelaAwignin - - 5,724,457 7,774,462
panidesy 3,914,459 2,744,903 2,248,006 1,505,588
elaiwa [23] 9,459,563 13,576,434 14,081,542 12,837,335
mlsmnnssiniiuenugns 62,122,426 75,741,128 27,908,725 13,712,755
s1elaiintiueg [9] - - 41,639,570 54,960,302
daulfelurirls (anu) gnizesuiunsa - gnd 1,777,856 (7,536,448) - -
wanuIINMsReeAaa il ST - - (11,435,032) -
flsgnnawsinaanfedneuasmsuls 63,900,282 68,204,680 58,118,263 68,673,057
nanidledng (979,644)  (2,805,837) (844,493)  (2,727,469)
mEGuls [25] (19,007,196) (23,163,373) (7,632,669)  (4,021,522)
lsgnidnsul 43,913,442 42,235,470 49,636,101 61,924,066
msudediurls

daufl Duzaousin 36,590,483 28,177,467 49,636,101 61,924,066

&imﬁLﬂmmﬁﬁaﬁudauﬁaHﬂaw%ﬁ’wﬂ'aa 7,322,959 14,058,003 - -
mlsgnddmivi 43,913,442 42,235,470 49,636,101 61,924,066
lssavusuiiugu

lsgmaaniiTuassuiindoriu (um) 0.29 0.23 0.40 0.50

Immduandydaiaiedioinnin (u) 125,000,000 125,000,000 125,000,000 125,000,000
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foYal]

USUN H1FLRET WaA 9INA (NWITU) LazuIENgan
IuUNTEUAIUER
dmiuUAugaiun 31 suMAN 2551 Uag 2550

(wkae : uIn)

JUNISLIUTIN JUNISLIULRNISVDIUTUNY

NSZUAIUARIINAINTTHANTWIY

flsgmitewm@duls 62,920,638 65,398,843 57,268,770 65,945,588
USuuserlsgmBiluduansu (s1e) mnfianssusindue -
AdarsauazAEadg 42,388,570 63,617,977 37,030,215 53,854,464
flsnnsdmiegunsaluazgunasiinge (1,189,090) (712,619) (1,189,090) (451,578)
sanleidelunananu(ils)gnivesuiunsan (1,777,856) 7,536,448 - -
lsfigalsiiniuasinniuamulundnning
lenerasuiindes - ansfiaiudmion (12,126) - - -
Afianitedeazguazniige - gnd 14,083,627 6,006,026 12,817,078 5,364,026
AfiuSnwdredaemisade 2,492,475 2,463,479 - -
alddeanlassnisthelasandndre 927,652 934,990 = -
gunsnldndmiing 393,436 1,487,745 27,423 1,101,141
2ANUIINN1TDEAINTHE T - 293,137 - 293,137
PIANUIINNTHDLABITURI A - - 11,435,033 -
s1eld3uiluna - - (41,639,570) (54,960,302)
nonidlethe 979,644 2,805,837 844,493 2,727,469
ARNTRENARTTE - 2,086,517 - -

Buaaldunanmssndusutaunisildsuulag
Tudunswduasnildusniineu 121,206,970 151,918,380 76,594,352 73,873,945
msiasuudasTuunsnduaswildusiiveu

Ao o s &
Funswganiluiuanas (\Nadu):

gnnitna (19,221,852) 30,746,087 (6,802,885) 22,616,772
gnitaw - usniifeatas (248,778) 2,795 2,209,163 (2,036,995)
SuAAande 394,367 1,486,366 (515,822) 1,462,970
SudneaniiAdu - 199,767 - -
ANEANEEIININ (815,846) 4,359,806 2,635,456 6,811,786
Anlddnedneassmin 1,505,622 (15,342,666) 1,415,168 (18,731,227)
Aunswdnapmiondu 12,651,657 4,194,887 11,438,262 4,651,336
Funwslaimyudouin (8,001,407) (1,653,342) (7,976,165) (1,606,257)
uﬁﬁquuﬁumﬁuifw (amag):
it 24,786,049 (1,405,982) 14,208,850 4,680,345
s1elasusaanin (8,959,888) (4,100,635) (8,548,409) 1,354,779
Wil - vidniiedas (915,818) 848,910 (912,169) 859,695
Suilunaredne (93,478) 19,596 (93,478) 19,596
plddnededne 3,455,261 (3,823,906) 1,817,618 (2,472,466)
mmeiidilafiimunds: 589,575 (2,059,128) 17,798 (1,048,130)
wikwnydondy 183,134 (986,823) 292,304 (1,228,368)
witanlanguioudn (84,798) (405,442) (102,000) (28,952)
Wusnnmsaniueu 126,430,770 163,998,670 85,678,043 89,187,829
Henenidle (979,644) (2,292,125) (844,493) (2,213,756)
FamEGuls (27,608,117) (21,801,494) (7,818,491) (7,537,283)
Gusngndlaananfanssusniiunu 97,843,009 139,905,051 77,015,059 79,436,790
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dy o o

a o % a &
duthnswasifidadrinlunnsldanas (fisamw)

a

L?mamm:azaauamaa (Lwaﬁu)
Wwansuanmsegunsel
dogunsaiuazreniinnaslusunsa
Wulunasuanuiungaauazuiunson

Guangndlasnan (14lulu) Aanssuaomu

ATEUAIUARIINAINTINIRWIIU
Buddsanswinisanas
v & o | %’
WnimaAy L Zoanag
viungaseduilunalvifiofudiwion
Swilnuaing
Gusagnaldlulufonssudawidu
- a o 2
WUAALAzs19NSIiIgUIISUanRNZY (anag
- « a4
Wudanazsiemsiisuinsudanul

Wuanuazsignsifiguiiiuanaul

Temsnlaiedasiuduan

dmiulaugaiui 31 sunAx 2551

27,477,046  (6,235,646) 4,500,000  (4,500,000)
5,074,047  (15,074,047) - (5,000,000)
662,151 3,760,201 662,151 2,957,277
(10,713,214)  (16,941,684)  (8,965,978)  (14,484,259)
599,997 999,995 54,560,304 999,995
23,100,027  (33,491,181) 50,756,477  (20,026,987)

(63,000,000)

(1,484,075)
(26,092,457)
(31,249,750)

(15,005,755)
(1,946,543)

(27,480,184)

(63,000,000)
(1,000,621)

(31,249,750)

(15,005,755)
(1,081,869)

(27,480,184)

(121,826,282)

(44,432,482)

(95,250,371)

(43,567,808)

(883,246) 61,981,388 32,521,165 15,841,995
129,054,102 67,072,714 29,110,205 18,268,210
128,170,856 129,054,102 61,631,370 29,110,205
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foYal]

JUNSLIUTIN JUNSLIULRNIZYBIVTENY

ror
o w dd o

U dy v
WIRUNTIA — USENTNIENYIYB

USunEay

USWN NELADT WOE NB3 911R - - 98,440 -

U3un 1l lsvinest dim - - 222132 115,774

USUNTIN

USun BoAian Bunaad (Usemelne) $aia 2,738,910 4,910,088 2,607,172 4,788,707

uSdniieates

U3 wanh lan (Ussndlng) dain 9,474 1,138 9,474 1,138
2,748,384 4,911,226 2,937,218 4,905,619

srelasushenth - USEnTiiiaate

uSuniiieaee

1591 2nent gadie lowdwd 17,788 17,788 - -

whniey - USEnAeates

USunEag

USUN NELADT WOWE NBF 31AR - - - 58,006

U3 sl lsvinest sim - - 2,234 17,120

USUNTIN

USEN wand faaaulsien $1im 121,364 936,459 121,364 936,459

VSN BIRan Buinad (Ussindlneg) $1im - 24,182 - 24,182

uSiniiieaee

159 2nent gradie loidud 7,219 86,269 - -

LARES WIRUWE LO1YRaS 2,509 - - -

131,092 1,046,910 123,598 1,035,767

SulAdENLnUTEn we a2 qa 1 (Dwiiudind ldiinanUszin Ansenideludnansbeas MLR+1 Hifidnsnsoeas 6.88 -
7.25 sa¥lwointagins uasfiivundissAviiionioans

Tun1sUszganssaniszasuivn maaas weus nes 91in duduuidndeszauien (Haluin 18 SuAN 2550
n3sunslennA neduaatunaainilsacss o i 30 Auetew 2550 dmsuriwandusiwin 2 S Dudwam
Wi 79.94 MU UazIRFIITWIEITBINNNYANIET IR 2 UM

1%ﬂ’1§ﬂi$ﬁq3¢ﬂiiz~lﬂﬂiﬂaﬂu%gﬂ NELHDS LG N3 371m FaduuSundosaasuTun Lo uN 18 SwIAN 2551
n3sun1sleRmG ineiuantuaaainitlsszan o i 30 Auenew 2551 dmsuiwandydiiuwim 2 muin Widwam

SuiE 60.80 MWLM

vV o va o Y a a o 3 o d oo '
umﬂlmugﬁﬂmmnﬁma E]\'iﬂﬁ"l’\lv[,'lsl%ﬁUﬂ’]iLG%LQW’]S‘ZIQGUEWY]LLE‘H MNTHNUTENgaaUsznIFeUnag
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10. §UAIAILKARD

(wvhae : um)

JUNTTUIIN JUMSURNIZYBIUTENY
FRWNTHES - 48,947 - -
WA 883,722 372,735 880,522 370,735
fuwendSagl 3,505,889 4,368,331 1,042,708 1,042,708
LY 4,389,611 4,790,013 1,923,230 1,413,443

11. Sunsnduauiisudu
(ke : Un)

JUNISLEIUTIN JUNISLSULRNIZYBIUTENY

Hunasesdng 1,451,711 727,477 1,451,711 703,477
gunsaidsae 29,969,292 28,925,538 30,318,769 28,387,776
mdyaeinsaSURu 2,817,797 3,928,510 - 603,560
Suldiiunssnanguintheuazlawan 500,000 500,000 - -
masulagniin o fide 3,723,669 5,007,088 3,713,172 5,007,088

Jl =Y U a U
gNWiFNRuAMLAzUSN3IINgANSS
wanW AEwIMaATEEZAINT NS

meluniid 11,991,248 15,385,634 10,817,748 12,945,230
5%’] 9,051,231 9,272,634 6,770,779 7,884,851
5 59,504,048 63,746,881 53,072,179 55,531,082
#n Fi'uﬁaﬂi{mﬁ’aazgty
- Guliiiunaanangiantheuazlawu (500,000) - - -

gl a U a U
- gNWiANAWAMUAZUIN39INTANA
wan AEunnaAITEZIa1INaNS

meluniid (8,608,305) (22,042) (8,608,305) (22,042)
- W (40,625) - - }
s 50,356,018 63,724,839 44,463,874  55509,940

9

Suliignundanangiantheuazlawan Whkulwiinlaimandsziwuasinoneluonsnioeas 3.25 fel

gunsoidsestuagunssinusund Liveih waewunulassthenfieg usinlalsRaemifossiadmsugunsaiongy usd
MsfRNsMIN1IRBE AYBgUNIRRNGIBENIAN AN
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12. Lﬁuaavgu‘luu'%ﬁ'miaﬂLtazu'iﬁ'w%w

(ka8 : WikUM)

JUNTIHIUTIN
T 5 =TT
m  dnsuuaIM (RER) ATV Foaauloide
Uszranianis d15zUAm 2551 2550 2551 2550
USUNIN
USHN B9AdN BiNa Wwd Sim nER-lawo wazdnyin

ﬂﬂﬂIﬂJUmﬁnﬂﬂittﬂﬂ 6,000 33.34 33.34 2,485 2,485 8,807 7,643

o o & a ¢ o o v a )
UIUN WawH AIAaaULNRY 91NR s[ﬂUiﬂ’]‘iL‘ZﬂE]’]ﬂ']‘S

dwines 20,000  48.87 4887 16,495 16,495 16,246 10,190
UM nA a2 A 911m Tusmsfielawon 75000 3333 3333 25000 25000 5781 11,770
EHIIEI R T Y 43,980 43,980 30,834 29,603

(ka8 : WikUM)

JUNSIIULANIZYDIUTENY

dnshuliuasu (Sasaz) B
UszLanianis ¥ 2550 2551
U3ungag
USHM wnanes wews wes Siih  wAsuasiuSsAelavannanaud 20,000 67.50 67.50 43,569 43,569
uFun sl lsvinest dhim nauazsheguUnsol Tnsiin 5,000 80.00 80.00 4,000 4,000
smduasmluuiendes 47,569 47,569
UIUNTIN
U3 Barldn Buuwa 1ad 1w nam-lawnn uazanvnthe
Tawamnuszian 6,000 33.34 33.34 2,485 2,485
USEN uanh Aasadiswi 1in uSnisihenAsdinem 40,000 48.87 48.87 16,495 16,495
U3 A B2 gA Tusnnsdelawan 75,000 a8 33.33 25,000 25,000
TduasmluuEnTn 43,980 43,980
%n mtﬁan'ﬁﬁawi'mamﬁmmﬂwﬁw A 8z A 911R (19,219) (7,784)
Suasuluusinsin-gnd 24,761 36,196

13. Buthnswimsifidasinalumsle

o Tufl 31 SWaAN 2551 uaz 2550 USUNY wazUSENgoefindNswIA15IIWIL 8.19 AU Uas 35.67 A1w
VN AINEAU FIMSUIUNISITHIIN UaT 2.44 ATWUIN UAT 6.94 BTHUIN MINEIBU dmsusumsinanizaacuieny e
MszAUsziwnseannidaruss iulasswiasdnsuusunuazuSsndes
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o
14. enA1suazgunsel

JUNISLIUTIN

o
mmiua%qﬂnsm - 1AM

81A15 4,742,161 - - - 4,742,161
manusuazAsadlditinem 41,514,777 1,072,125 150,467 29,307 42,465,742
\Sasfanazgunsnl 4,759,016 72,815 - (663) 4,831,168
SIBNVAUS 9,940,940 - - - 9,940,940
lasethe 256,411,439 44,823 18,207,147 (8,049,346) 230,199,769
Solawanaug 7,517,606 6,612,473 - - 144130,079
uIEATTh 24,776,262 1,562,742 - (4,455,649) 21,883,355
B 2,890,680 244,445 - 414,462 3,549,587
5 352,552,881 9,609,423 18,357,614  (12,061,889) 331,742,801
AdaNs AT EN
81A1% 829,346 237,108 - - 1,066,454
manusuazpsadldininem 21,776,370 6,930,457 148,252 - 28,558,575
\nasfiauazgunsol 3,456,665 621,327 - - 4077992
HIBNVANE 4,754,620 1,747,085 - - 6,501,705
Tasethe 169,651,333 30,715,195 12,157,065 (8,431,127) 179,778,336
folawanaug 6,699,438 385,836 - - 7085274
oy 1,133,591 620,365 - - 1,753,956
5 208,301,363 41,257,373 12,305,317 (8,431,127) 228,822,292
aAsuazgUnsnl - gnd 144,251,518 102,920,509
#n ALilpannnssees

209FUNINE (293,137) - 217,082 - (75,155)
gAsuazgUnan - gnd 143,958,381 102,845,354
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JUNTSLIULANIZBIUTENY

ansal - 51
FANWEILAZLATEILIA TN
\AIDsRBuAzgUN IOl
HUNTAE
Tasethe

o o
Holawanan,
WA

]

A7)

598

AndansIAEzEn
mmnusuaziAsadldinsine
\Sasfnazgunsnl

SN A

Tasethe

Slawoniu

oy

59

gunsnl - qnd

#n Alisannissaean
209TUNING

qunsal - gnd

Adens1AdmMIUTTRGATUN 31 SwiAN 2551

33,021,750 841,635 150,467 29,307 33,742,225
2,106,095 34,950 - - 2,141,045
5,989,158 - - - 5,989,158

175,896,041 147,630 20,409,620 (9,257,795) 146,376,256
7,517,606 6,612,473 - - 14,130,079

- 176,500 - - 176,500

2,859,126 276,000 - 414,462 3,549,588
227,389,776 8,089,188 20,560,087 (8,814,026) 206,104,851
17,778,382 5,327,142 148,252 - 22,957,272
1,719,405 113,650 - - 1,833,055
2,449,521 1,039,095 - - 3,488,616
98,350,495 28,634,946 12,507,648 (8,431,127) 106,046,666
6,699,438 385,836 - - 7,085,274
1,120,059 633,899 - - 1,753,958
128,117,300 36,134,568 12,655,900 (8,431,127) 143,164,841
99,272,476 62,940,010
(293,137) - 217,982 - (75,155)
98,979,339 62,864,855

WAZ 2550 FTNRSUIUNISIUSINFRNWIBEBUTENM 41.04 @%UN

LAY 62.45 SHUIN ATNAIAU LAZEINSUIUNITHBIANIZTUSEN Na1wIweuUsenIm 35.92 SUUIN waz 52.90

MUUIN AINAIHU

o W 31 WA 2551 uaz 2550 s1AaNUREneurinAieNsIAdzaNYagUnIalRBIuTENZIMnA1L TN IR

LAl R agAMIUIUNTSIUI TN 108.03 MU WAz 11110 MUUIN ATHEIAY UAZETHIUIY

ANSRWBLANIZUTEN JMWISuUTEHnm 37.52 MUUIN wae 42.11 MUBUIN AINEIHU

o Wil 31 6WAN 2551 waz 2550 USunimiianisseergiwsnlassthefidimaoegyar1 0.08 Muum uaz 0.29

o o o @ v v o -
MHUIN L%ﬂﬂ'ﬁ]"lﬂﬂ’]il,ﬂ'ﬂﬁl%l,l,ﬂﬁ\‘iﬁmjg’]ﬂi_liglﬂ’lﬁﬂﬁ]l,l,ﬁﬂﬁm

83 | ANNUAL REPORT 2008 ‘ g{%ﬁ% ‘




e Ya]

15. pauNLRasIUswATH

AaNWILRES Usuns

manTLAes lUsunsuszrg
ATSWGIW

EREY

AMARITRINYHEN

manTLmes lUsunsu

5

AaNTILADS [Usunsa - ind

a o
FIE]NWJLEIB‘SEJ‘SLLH‘SN - A

JUNISLIUTIN

YiE U

JUNTSLIULANIZBIUTENY

6,087,422 848,790 - 428,241 7,364,453

428,241 255,000 - (428,241) 255,000

6,515,663 1,103,790 - - 7,619,453

3,291,117 1,349,179 - - 4,640,296
3,291,117 1,349,179 - - 4,640,296
3,224,546 2,979,157
$iE  UIn

a o
naumma‘s[ﬂ‘mnia - A

AaNWILAES lUsuns

AaNILAes lUsunTHsErg
AW

5%

AMARITRINY AN

AaNLAes lUsunsu

394

poxmmaslusunsw - gnd

4,979,157 621,790 - 428,241 6,029,188

428,241 255,000 - (428,241) 255,000
5,407,398 876,790 - - 6,284,188
2,769,196 1,113,629 - - 3,882,825
2,769,196 1,113,629 - - 3,882,825
2,638,202 2,401,363

AaRdredmMIUTTREATWT 31 SWINAN 2551 WAz 2550 A1MTUIUNTITEIUIIMEIIWIRETTZHIM 1.35 MwUnN
WAz 117 MBUIN ANEEU UadMIUIUNSBaNEuTEn Swinkulszana 111 MmN ez 0.95 MWLM A

1A

a

16. Aauildlaldlunmsadineu

0 il 31 GWIIAN 2551 Waz 2550 SNy fifiwd 16 duaaan 35.32 Suwum

+
Y

139 lranswasianninaalinuswaiswidadueniialdlunanussinainsuresuwdnifinind mamyan

TSunazniseanvikden 1Usenn sndwieiudnidenids 103 Suun
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17. ﬁuw%’weﬂsimguﬁﬂuﬁu

(wihae © um)
JUNSLEUSIN JUMSLIULRNIZYBIUTENY

Buainan - dmsuaelassthelavan 15,856,100 17,399,850 15,856,100 17,399,850
Buwdszivnisdnsemnauununsldang

lawan (nanELweg 27.3) 10,000,000 - 10,000,000 -
miiUgnwiseaiomih 14,416,976 16,909,451 = -
mldnesesndng - lasenisthelamwan 5,448,620 6,376,272 - -
AN ARALAZUSIN9INgmNAg

wanwaewiisnansaldans Taifu 1 ¥ 4,789,320 4,789,320 4,789,320 4,789,320
oy 4,078,807 4,533,650 1,965,122 2,445,207
EREY 54,589,823 50,008,543 32,610,542 24,634,377
¥in Fillaniiedbasgasgnninaum

LazUSIINIANaILanIUAE W

dansaldins e 1 (4,789,320) - (4,789,320) -
s 49,800,503 50,008,543 27,821,222 24,634,377

18. WufdnszazduaNaaiunsEu

o

AN 31 SWINAN 2550 USUNHABARAINAIFEY

o
suwun Fefiansimanilesasaz 3.75 - 4.75 sl sadwyldiiuneanliuduieniduyuldfiaissiusein dawanidyyild
fwzasusuninalilunanens 16

MHSuiioanldudusenSunuuazawrarsnidigdimm 63

Suneanlagswiniswdad AYsziwlasn1saninwes

+
o

0l I%N 31 GuINAN 2551 WA 2550 USENY LazUTEngaaiandnanidadmsududniinind aiuwane nieiam
Uszinaaeawiais uazluidnssazduainaniiwnnsiunaneuisnante foselUsh

JUNISLIUTIN JUNTISLIULANIZBIUTENY

I UEWLTE 189.19 280.17 183.44 251.44
W wERLIERLAGE 143.20 138.83 14013 138.83
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19. WIMHmNA AT

(wvhae © Um)
JUNSLEUTIN JUMISLIULRNIZYBIUTENY

dhndenadiygyidnde 1,694,783 3,404,150 1,051,525 2,223,336
wn nanileihdosesalnd (75,818) (301,110) (44,465) (215,655)
nd 1,618,965 3,103,040 1,007,060 2,007,681
¥in dufidrvuadisznieluniid (1,288,824) (1,655,895) (757.479) (1.121,868)
dhnitnadtyidde - qw%mnﬂ'awﬁ

formuadiazmelunikd 330,141 1,447,145 249,581 885,813

MseRTEwANF LAz a Y LEMaNNTEY winnseeznaT RS Ui LaRssa (U

eum’st@usw ﬂUﬂ']iLathW"IB‘ZIEl\‘IU%‘ﬁ“YI‘i
azAsuivwangln 1 U 1,380,997 1,722,912 792,625 1,134,540
azAsurinvwaLin 1 Tuslaifin 5 U 313,786 1,681,238 258,900 1,088,796
59 1,694,783 3,404,150 1,051,525 2,223,336
%n Aenidesesmind (75,818) (301,110) (44,465) (215,655)
WAL - s 1,618,965 3,103,040 1,007,060 2,007,681

@
& o |

dyhdeninathnisghewnrueiiiold lunnseadintants nefsseznatendis: 36 - 60 LHow
20. Wudunaing

pINNATIUszgadydioRn ASIN 1/2550 1Haduil 20 wwiew 2550 NUszgniinAiduwenduiondiliane
Wulunauszdd 2549 ansunmaiwanizeasusunivungionu Tudnavduaz 0.22 umn dmsudusndmdiwin 125 auinu
Wudwaniunedu 27.50 auum

manfAnUszgnaddiorin ASefl 1/2551 1laduil 22 wwiew 2551 NUszgniinfiluwenduiondiliane
Wulunayszdd 2550 ansunmsiwanizassusunivungiionn Tudnsvuaz 0.25 um dmsudussdngdmwm 125 auin
Oudwaniunedn 31.25 auum

21. &1309MINNHRNY

ANNIE VAU ENaMIuiIAn WA, 2535 uSEnsadnssailsgniuszdiduiudiseslaidoeninsasazin
gaarilsgniuszandgniainaianuazanansn (413) ﬁmmﬁﬁuﬁﬁaaf:ﬁ]:ﬁ"[,aiﬁa&miﬁaaa:ﬁmlammmml,ﬁau Sudsaoiiaz
Talsnansnvinludnedutnduwwale
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22. s1lannasuinns
sgldannisuinisdmsuangaiui 31 swaax 2551 uaz 2550 dwndadwaeldiiAnannisuaniden
SuAmIausniadediyannain Godt
(Wvae © MUIY)
2551 2550]

JUNITHRUIIN 3.29 1.87
JUNTRWLANIZDIUTEN 1.94 1.50

23. s1eladu

(wihae © UT)
AnsuTFUEAIUN 31 SuAN

JUNISLIUTIN JUNSLSULRNIZYBIUTENY

o o E)
ﬂﬂUiWﬂﬂﬁiﬂﬁLﬁﬂﬁmﬂﬂﬂﬁlzgﬂJ

s1eldnuss - uSEniieadae 2.79 2.39 8.11 7.46
lsannissmvhegunsal 119 114 119 0.81
selsRuimriasideUsziuthe 0.12 1.39 012 1.39
nAusEnsEmiERTuingel Tudnas - 1.87 - 1.64
selshusudiasangnéeniindtya - 1.53 - 0.32
G 4.32 4.90 3.62 0.86
I 9.46 13.58 14.08 12.84

24. prlddreauanuvme

'
do

remsldnemnanwuzfidAglan

(¥ihae : )
JUNTSLIUTIN JUNSLEUIRNIZUSEN

SulievuazAldine Suaaanting1w 86,740,241 84,937,023 42,845,984 40,775,589

ALAoa1ALaZAERT e 42,388,570 63,617,977 37,030,215 53,854,464
MU semhLazANIgR8a1n

Tasimsthelawansnane 3,420,127 3,398,469 - -

AEuazAUSNN ST 87,034,004 111,808,605 87,010,053 111,367,005

AEILESNNT5278 8,361,287 5,018,543 5,771,156 4,634,212

PIAYUAINNNTFREAID TR = - 11,435,032 -

mlﬁaﬂizzjuLLazﬁhmammunisums 2,225,000 1,671,500 2,225,000 1,671,500
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25. aEsuls

(vae © MuU)
amsuUSuanIun 31 suAN

JUNISLIUIIN JUATSISULANIZYDIUTHNY
lsnBnasasduls 43.91 42.24 49.64 61.92
Maduls 19.01 23.16 7.63 4.02
lsamBnennteiuler 62.92 65.40 57.27 65.94
Yan TeNIEEILINNEURNUTENIATHgINS 21.53 11.45 26.84 9.48
win s1ela lasoerha AuamnSsuls (8.37) (1.36) (45.94) (55.32)
flsgnanend 76.08 75.49 38.17 20.10
MEduls 19.01 23.16 7.63 4.02

26. namu@iﬁaetﬁwﬂa%w

o Tuil 29 AQuiew 2548 UTINY ULaTUTENGRY UATNIENIUHIBIUTENY Ltazu%ﬁ’wﬂ'aﬂiﬁéuuﬁué’mﬁanaanuﬁﬁm
Lgaq%wﬁuﬂwaiﬁﬂwsawﬁﬁaﬂﬂnszmaamsﬂﬁmwmziwﬁmajﬁnamuﬁﬁamgﬂa%w WA, 2530 FeUsznausieiuiiniinem
PeszanuazIniuieny uazusendesdreaanulludnsniosa: 2 sesduiion wazazdreltunsinewlunsdiioonainen
awsziuindenamurasusiny wazuiendos nasmudsonissiniuimsinnislasusennanninddnnisnomusn
8g581 911

Tuszninelfugaind 31 SuAn 2551 waz 2550 US¥NY wazusundaslaieaanunasmundudwinine 0.67
AU AT 0.69 AU ATNAIAU (JULANWIZB9AANTT © 0.55 A1%UIN WAL 0.57 A1WUIN RINEI6U)

27. AIEHANY
0 Wil 31 SwAN 2551 USUNY wazuSundasiniszyniiaose Uk-

MszaNWUNUYARANIEUaN

27.1 US¥MY wazuSundesiindiiuiianseziindnainnisiisuiaiseanniiedomussiuusenldiunnieen
s1nsdmsuAndredaasanuinhelnwanuaznisldlniinduswamdusaussana 45.99 dmum
(sulannzgaausen © 43.31 drwuan) vienladuiinAudiAednemanssyniuianssezianfiidalae
ASULIMULAT

a &

27.2 USEVY wuazUSUNdaafinszynNwAINAygIdLazdygIUin1sITezed Fedamlngiiieafiasiunisidn

o

a d a | ' a a v | o &
aonunnaldlunislawan InefadiuasAusnisnaasanenob
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ma

o
(wvhae © MUI)
JUNTSLEU
| JUATSISUSIN  LRWIZYBIUTENY
2552 72.02 50.78
2553 - 2556 194.25 183.31
UG 2557 66.63 66.63
ELTY 332.90 300.72

273 uSunlavdygaiuusunuenils Lﬁﬂiﬁ%ﬂﬁwﬁmiamuﬁﬁum LALUSHIINI218LATN1TAATA S (KW a
Uszgndaing saniinnssamumsaaauasdiiinieluiuissdnismimnasnonst uon Bunsadas lned
582180 120 LRew Sumus TSN adeldusnsethadumenisssanaibeas 80 zasiuilasinsiman
UsunAnasdnsEiuwAma UL WU aZIAT 3 T'JLL‘sn?JaomqéTtycgﬂﬁLLriU%ﬁ'wr:ﬁ“\‘mdm‘l%ﬁmﬁaaazmﬁwawam
selsmaiuienliuaRanmuinisaulasan dssandoiud Afedoeiulasenisirmin uazfinisfionson
Ampauunulnannsauian 3 Teesangsya lneusunaoludseiunsdiszimauununisldinginwam 10
s (Manews 17) uasuSunsmnaiasiulilas 1 suwun dielsudissmmauinuasudiunuitanls
umlusiasl

o v a da 4 s & H o a o d o a o | a o 1 o
27.4 US¥nAnBEunenvvziinguannIsAUsEiviniudonadadinnistein senileswin1Tnidizdurionit
AUUSENTIN LT usIN 46.37 A1%UIN

28. mallaatA3asiianianisiiu
Aunsndnionisinuaznitduvnamsiniifegluiunaldsnuiuanuazsnonisifisuriniusn Sudinswasiide

Sranlunnsld gniinisdn gnwdiaw Wulddiaungiude Wniinied WmiduwesSudaazezenn wleurenisiyidmsy

mstufinuazmsiayarzesnenismarildidameluwlsuemsiydiiedadunnemausznausumsiiuge 3

ANLHLITUTNTWAGDA

anadsssuanwasasinanaiulylangneenaeslaisansodediseni Iddusunlanneluimuanailagni
R d & cwve a a o

209113 WadAn1sANEReH USUNlea Ussidinaananansanianisiiusasgneiuszes

AaSBeshunsiEude

AaFBImuns iR nanefanaFesiadya iU foBmadarnualudyndore i Ananaideranen st
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NATURE OF BUSINESS

Background and salient development

Master Ad Limited was founded by Mr. Noppadon Tansalarak in 1988. The Company, then, has been registered its
initial capital of 125 million Baht in the MAI Stock Exchange Market on September 19, 2003.

The major business of the Company is to service and to produce billboard and entertainment media, highlighting the
outdoor type. The Company’s product at its initial stage involved mainly billboard. The Company, then, has introduced an
abroad technology called “Tri-vision” in Thailand. This technology utilizes the prism turnover technique to run three
advertising pictures in a row in one billboard. Such state-of-the-art technology has been successfully and widespread
deployed to numerous billboards of small and large sizes, for a vast variety of purposes, and at different installation sites.
More importantly, Master Ad Plc is the first company which has applied the ISO 9001: 2000 from the United Registrar of
Systems Limited (URS), England to its billboard business operation in Thailand under the slogan “Create Media with
Quality.”

Currently, the Company stresses its market expansion and customer base by creating value-added and innovation
of new advertising media pertaining to both “In-store Media” and “Transit Media.” The Company also lays great emphasis
on marketing and entertainment activities along the lines of existing service and media quality development to win renown

and to achieve customer satisfaction by collaborating with local and abroad business partners.

Overview of Entrepreneurship of the Company’s Group

Investment Structure of the Company and Its Subsidiaries

mQco
oroup

by Master Ad Public Company Limited.

| | |
/ \ Igi.!t?Siqg)n &’ Take(a)look

MASTER MORE usan vl Isnvaed d1m
CO.LTD

67.5 % 80 % 33.33 %

48.87 %
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Master Ad Public Company Limited
The major purpose of its inception is to offer service and production involving billboard of a large size. At the
present time, the major income originates from billboard rentals and advertising production. The billboard media can be

categorized into Billboard, Mall, Street Furniture, Transit, and Made to Order.

Master and More Company Limited

This subsidiary is established to provide service and production of small-sized billboard, for instance, BTS City
Vision, City Vision Fly Over, City Grip Light, BTS Walkway, Morchit, Siam Square Billboard, etc. Currently, Master & More
Company Limited jointly invests with Clear Channel International Company Limited, a British leading company which has
long been in the billboard industry. Such joint venture allows Master & More Company Limited to learn and adopt new
approaches in developing and managing billboard media, new models of billboard presentation, and new forms of
technology to order to improve and maximize the efficacy of the Company’s existing billooard media. The collaboration
significantly supports the concept of public relationship network formulation via billboard and enhancement of the

Company’s operation system to be on par with universal standard.

Inkjet Images (Thailand) Company Limited
This subsidiary is built up in order to offer computerized advertising graphics with inkjet printer. Presently, Inkjet
Images (Thailand) Company Limited possesses Vutek Printer 18 Dpi, Salsa Printer 300 Dpi, Vutek Printer 300-720 Dpi,

Motoh Value Jet, and HP Design Jet. These printers can print out advertising graphics on to the following three types of

material.
) Vinyl: Vinyl is plastic mixed with other compounds to increase flexibility, to endure gravity, and to gain
more strength. This type of material is suitable for graphics on billboard.
:) Sticker Vinyl: This substance is appropriate especially for Tri-vision billboard media.
) Perforated Sticker Vinyl: This material suits graphics on mirrors, e.g. mirrored building walls, mirrored
doors, etc.

This company has a joint venture with Inkjet Images (M) SD N BHD Co., Ltd., one of the leading inkjet graphics
companies in Malaysia. Such joint venture allows Inkjet Images (Thailand) Company Limited to learn more advanced inkjet
graphics technology and methods of dynamic entrepreneurship. It is deemed that in the year 1996, this company is one
of the first and foremost billboard providers which apply inkjet graphics technology to billboard graphics. This innovation

enables the company to create advertising artwork with beauty, realism, and good images to the customers’ products.

Maco Rite Sign Company Limited
This company is built up in order to produce Tri-vision equipment drastically useful for both local and foreign
customers including Master Ad Plc, thereby radically reducing cost of driving/winding mechanisms required for the Tri-

vision system.
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Landy Development Company Limited

As an office rental business, Landy Development Company Limited has provided Master Ad Public Company
Limited with numerous profits because Master Ad Plc has rented an office of Landy Development Co. Ltd., On Lat Phrao
Road, Soi Lat Phrao 19. The Company has pondered that investment in Landy Development Co. Ltd., is useful and

profitable pertaining to new building rentals.

Take A Look Company Limited

Take A Look Company Limited is formed as a joint venture of Samart InfoMedia Co. Ltd., and Master Ad Plc to
undertake business pertaining to electronic billboard, so-called LED Billboard. Our 131 -square-meter is the largest
billboard in South East Asia.

Income Structure

Income Structure of Master Ad Public Company Limited and Its Subsidiaries

(Unit : Million Baht)

Source of Income
e |5 [ e | | e | < |

Service 388.27 79.36 373.94 76.33 417.41 74.74
Production 86.52 17.68 87.10 17.78 103.70 18.57
Merchandising 1.14 0.23 12.52 2.56 18.11 3.24
Others 13.37 2.73 16.32 3.33 19.29 3.45
Total Income 489.30 100 489.88 100.00 558.51 100.00
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INDUSTRIAL STATUS AND COINMPETITION

With regard to the overall competition of the advertising media industry, the year 2008 can be deemed a tough
year for the advertising market. Different types of media, including TV and newspaper, have continually faced acute
problems. Even TV media have been questioned the accuracy of program rating. The combination of political tumult and
economic downturn has drastically dwindled the amount of requirements for production of TV commercials, particularly in
terms of budget. Such reduction is also true to newspaper and magazine classifieds, which are also affected by the
backwash of economic recession and political chaos. This volatility directly leads to the consumer’s lack of liquidity, which
is reflected by their apparent decrease of budget allocation for advertisement. Nonetheless, in the year 2009, under the
government’s economic boost policy, money has been lubricated into the private sector and the general public. One of the
government’s attempts to build up the country’s reliability to foreign investors is to provide numerous international activities
such as Asian Summit, Road Show, etc. These endeavors are aimed to reestablish the country’s good image and ensure
consumers’ spending, whereby the Company’s prospective customers become more confident in their expenditure on
advertisement media. As can be seen in Nielsen Media Research (Thailand), the expansion rate of advertising budget,
whether via TV, newspaper, magazine, theater, etc, of the year 2008, by and large, slows down. Even so, the recession
ensuing the year 2007 is not very high—only 1-2%. As for the overall outdoor advertising media, there is also a slight
downturn, compared to the aforementioned major media except for mobile advertising media. That is, the mobile
advertisement has shown an obvious increase from the amount of 956,141,000 Baht in the year 2007 to the amount of
1,360,231,000 Baht in the year 2008.

According to the summary report of Nielsen Media Research (Thailand), the advertising industry has appeared to
change its media application planning to be more worthwhile. To be more specific, the budget which was once aimed at the
advertising channels accessible to the massive target group has turned to that available for a specific market segment.
This latest measure is deployed because of the fact that, despite steady economic decline, advertisement business has to
progress further. Advertising and marketing experts concede that such strategy will be successful due to its lower budget,
higher frequency, and a greater degree of target group accessibility.

Hence, only the media type of the mobile group has demonstrated an apparent growth rate. In the year 2009, the
outdoor advertising media is also anticipated to rise. This optimistic analysis is based upon the marketing and advertising

experts’ changeable behaviors of advertisement application planning.
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(Unit: Baht)

Mass Media Advertising Media Type

v 51,136,392,000 52 53,492,491,000 53 -2,356,099,000 -4.40
Radio 7,898,815,000 8 7,273,447,000 7 625,368,000 8.60
Newspaper 22,537,311,000 23 23,839,969,000 23 -1,302,658,000 -5.46
Magazine 6,398,278,000 7 6,652,100,000 7 -253,822,000 -3.82
Theater 4,252,260,000 4 4,390,786,000 4 -138,526,000 -3.15
OHM Media
Outdoor 4,216,215,000 4 4,481,451,000 4 -265,236,000 -5.92
Mobile 1,360,231,000 1 956,141,000 1 404,090,000 42.26
Mall 559,548,000 1 570,376,000 1 -10,828,000 -1.90
Total 98,359,050,000 100 101,656,761,000 100 -3,297,711,000 -3.24

Source: The Nielsen (Thailand) Company Limited

In regard with the competition in the outdoor advertising media, outdoor advertising media providers have to provide
advertising media sale value-added as a consequence of economic depression. This value-added is aimed to provide
ultimate value to Master Ad PIc’s customers in terms of both installation sites and target group accessibility. More
significantly, the Company has also provided a vast variety of technology to make it more interesting. In the past 2008
year, the Company has been enhancing its “Transit” advertising media to cope with the demand of the advertising market
at different places, such as new Mor Chit Transit, MRT junction, and BTS hallway.

Most importantly, the Master Ad Plc carries on its attempts to place emphasis on media development by
introducing new-fangled innovations and initiating the combination of these innovative designs to offer a vast variety
of interesting advertising media services in an uninterrupted manner. Such value-added includes additional marketing
activities, e.g. events, along with providing other advertising media services, in order to motivate prospective

customers to deploy more of the Company’s sundry distinguished services and products.
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PROJECT OF FUTURITY

For the year 2009, the Company has planned to develop the network of advertising media outdoors for a richer

diversity along with greater coverage of areas and target customers as detailed below.

1.

Expand the installation sites of both small and large billboard in the vicinity of Bangkok and in the
suburbs. The Company intends to design its billboard with unique, stunning model; create a better image of
its advertising media to attract more attention; enlarge the advertising media area for a wider diversity; as well
as ameliorate the efficacy of the integrated advertising network.

Deploy advertising media innovations, in the digital, interactive, and on-line form, to supplement the project
development plan. This originality is aimed to enhance the potential in media presentation, to create shared
experience with the target group, and to increase the value-add for its customers.

Establish business partners to have a significant influence on potentiality improvement in consistently
expanding business network.

Develop the Company’s potentiality for design and production of sundry media to satisfy unpredictable customer
requirements.

Tender for projects of the government, the state enterprise, and the private sector to have greater potentiality

for the expansion of advertising media outdoors including business connections related to the industry.

With the rapid rise and development of advertising media outdoors, resulting in relatively sundry media consumption

behaviors, a policy on conducting market demand research is set forth in order to take an important part in consistently

developing such services, to devotedly bring in cutting-edge advertising media to improve the existing one, and to deploy

such ground-breaking technology to futuristic projects.
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RISK FACTOR

In the year 2008, the economic slow-down along with the political tumult has encouraged Master Ad Plc to
ameliorate its prudence in risk management. This endeavor is mainly exerted to alleviate possible repercussions on
the Company in regard to its organizational marketing, sale, finance, and management. The risk, thus, becomes the
one of the foremost issues among sundry business operations. This year, the Company has considered its risks as

described below.

1. Business Risk

In running billboard business of the year 2008, the overall economic condition and the business reliability index
have been crucial factors in affecting the Company’s performance results. For the year 2008, its income growth at the rate
of 0.05% has not met the target due to the global economic volatility, and national political chaos. As a consequence,
combined, such economic slow-down and political instability inevitably cause the customer to adjust their advertising
budget and to seek new, cost-effective advertising channels. These ongoing consumer behaviors substantially hinder the
Company’s attainment of its target income. In contrast, the Company still has a high fixed cost of billboard business, e.g.
depreciation, land rant, billboard concessionaire charges. These fixed costs are contractually engaged in the continuous
manner, whereby it is difficult for the Company to adjust its service and administration costs to be in line with such an
economic and political uncertainty. Nonetheless, the Company has planned to operate and lay measures to mesh with such
confusion by canceling and terminating land rent in the place with no profitability. In addition, the Company has removed
some billboard to a new location to suit customers’ preference. The Company has also developed sundry designs of
billboard, especially the small-sized one. This operation will make the Company’s billboard media in proportion to other
advertising media categories and will definitely fulfill customer demand varied according to economic changes. The
Company also prudently deems the feasibility of business to precisely respond to the target planned in making any decision

on advertising media development in each project.

2. Financial Risk

At the end of the year 2008, the Company has trade account receivables of 102 million Baht and deducted
allowance for doubtful accounts of 21 million Baht, of which 14 million Baht is an additional budget in the year
2008. Comparing its 2008 sale totality of 3%, the Company has set up a policy on payment terms and conditions
compliant to the current economic situation. In particular, the Company has averted and diminished the amount of
allowance for doubtful accounts by deploying a new policy and a control method in periodically examining the
customers’ financial status. By this means, the Company has asked new customers, with no previous records with
the Company, to authorize their check payment in advance. These measures are exercised to alleviate risks of late
payment as well as possible bad debt which may happen during the economic deceleration. Simultaneously, the
Company operates the policy and places emphasis on procedure for accrued debts in strict conformity with statutory
proceeding.

3. Risk Associated with Billboard Control Law

The Company has laid a lucid policy on business operation and entrepreneurship in compliance with the Building
Control Act B.E. 2522 or related laws of other regulatory bodies, e.g. Ministry, BMA, municipalities. In the year 2008, the
Company has managed the risk by adhering to these rules and laws. The Company’s policies include billboard installation
legally approved, billboard sublease instead of installation, and establishment of committees to consistently monitor
statutory amendment. The legislative follow-up is critical because it will help to alleviate significant consequences on
advertising media which generates the major income to the Company. In addition, the Company collaborates with the
building structure and billboard control companies registered with the Department of Public Works and Town and Country
Planning verifying and certifying all the Company’s billboard.
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SHAREHOLDING STRUCTURE

Shares of the Company
As of 31 December 2008, 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 28/12/2008 prepared by Thailand Securities Depository Co., Ltd.

Paid Up Capital
%

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 Dilokvilas 7,404,767 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 3.84
10. Mr.Thanit LarbphanichpulPhol 2,560,000 2.05

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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Organizational Structure
The Company’s organizational structure comprises three foremost committees which are the Board of Directors
(“Board”), the Audit Committee, and the Executive Committee. Each committee has diverse structures and scopes

of responsibilities as detailed below.

Organization of the Board of Directors

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

Each board member shall be well equipped with favorable qualifications and without disqualifications against the
Public Company Act. A board member shall have no characteristics that may impeach his or her appropriateness to be
trustworthy in operating the business of which shares belong to the public in accord with the announcement of the
Securities and Exchange Commission (SEC). Currently, there are 11 board members made up of

1. eight Non-Executive Directors, five of which are independent.

2. three management directors comprising Chief Executive Officer (CEO), Chief Financial Officer

(CFO), and Deputy Director of the Finance and Accounting Department.

Definition

Management directors refer to directors who have involved management on a full-time basis and are paid monthly
remuneration in the form of salary or its equivalent.

Non-management directors refer to those who do not have management position and management routines of the

Company. Non-management directors can be either independent or not.

List of Board of Directors and Their Shareholdings as at December 31, 2008

Name-Last Name Title Latest Appointment Shareholding Proportion of

Date Shareholding (%)

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

of Directors/ Independent Director

2. Mr. Parames Rachjaibun Independent Director April 22, 2008 None =

3. Mr. Noppadon Tansalarak Director/Chief Executive Officer April 20, 2006 22,050,000 17.64%

4. Mr. Phiched Maneerattanaporn Non-Executive Director April 20, 2007 20,825,00 16.66%
Mr. Tawat Meeprasertskul Non-Executive Director April 20, 2007 18,025,000 14.42%

6. Mr. Vichit Dilokvilas Non-Executive Director April 22, 2005 7,404,767 5.92%

7. Mr. Prasert Virasathienpornkul Independent Director April 20, 2006 None =

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

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

10. Mr. Prasong Aimmanoj Director/Chief Finance Officer April 22, 2008 None =

11. Miss Tamanwan Narintavanich Director/Deputy/Director of the April 22, 2008 None =

Finance and Accounting Department
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There was a director who resigned during the fiscal year. The shareholding of the board members is, then, can be

summarized as follows:

) Termination Date Shareholding Proportion of
Name-Last Name Title

Shareholding (%)

1. Mr. Sanor Thampipattanakul Independent Director /Audit Director May 12, 2008 None =

Independent Director

The Company provides a more stringent definition and qualification of an independent director than the minimum
requirement stipulated by the Securities and Exchange Commission (SEC) and the Stock Exchange of Thailand (SET), as
detailed below.

1. owns shares not more than 2% of the stock, including his or her connected party.

2. is not engaged in business management. An independent director shall not be a worker, an
employee, or a consultant who earns a salary. He or she also has no power to control over the
Company, its subsidiaries, joint ventures, or conflict of interest for at least over three years, except
that the Board of Directors has deemed such background has no impact on their performance/
suggestion.

3. has no business or personal relationship and no personal benefit or self-interest both directly and
indirectly in terms of finance and administration of the Company, its subsidiaries, joint ventures, and
people with conflict of interest, which can lead to a lack of independency in managing the Company.

4. has no close relationship with the Company’s executives and the major shareholder of the Company,
its subsidiaries, joint ventures, people with conflict of interest. An independent director shall not be

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

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

Prasong Aimmanoj whose signatures are both required together with the Company stamp.

Director Appointment, Resignation, and Termination

The bylaws of Company require that the board members be selected by the Shareholder’s Ordinary General Meeting.
There shall be at least five board members and half the committee shall inhabit the Kingdom of Thailand. In the event of
vacant position due to other reasons apart from regular termination, the Board of Directors selects a qualified candidate to
fill the vacancy in the subsequently meeting. Any board member desires to resign from the post may submit a formal
resignation letter, and the resignation will be effective upon the receipt of such letter.

In every Annual General Meeting, one-third of the board members shall resign from the post. If the total number of
the board members cannot be evenly divided, the number nearest to this will be applied. The directors who shall leave the
post in the first and the second year after the Company’s registration shall be determined by lot. The directors who shall
leave the post in subsequent years shall be the ones who have held the post the longest. Nonetheless, the resigning

directors can be re-elected.
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Scope of Authority and Responsibility

The board members shall have the following authorities and responsibilities.

1. Manage the Company by deploying their best knowledge, capability, and experience for the best
business operation of the Company. Such management shall prudently abide by the Company’s
regulations, objectives, bylaws, and the Shareholder’s Ordinary General Meeting resolution, in order to
retain the best interests of the Company and assume its responsibilities for the shareholders.

2. Review and approve operational policies and directions of the Company proposed by the Executive
Committee, except for issues which are approved by the Shareholder’s Ordinary General Meeting,
including the item which requires legal approval from the Shareholder’s Ordinary General Meeting.

3. Efficiently oversee the Executive Committee to adhere to the stipulated policy. Additionally, the board
members shall inform issues, of which fundamentals are vital to the Company’s operation as well as
connected transactions, to abide by the regulations and bylaws of the Securities and Exchange
Commission (SEC) and the Stock Exchange of Thailand (SET). As for the significant decision for the
business operation, the board members may seek specialized professional advice from external
consultants.

4. Supervise the Company having efficient internal control systems and internal audits.

In addition, the board members have rights to decide and supervise overall operations of the Company, except for the

following issues for which they require the approval from the shareholders’ meeting before operation.

1. lIssues which are required by the law to pass the shareholders’ meeting resolution first.

2. Issues of connected transaction as stipulated by the rules and regulations of the Stock Exchange of
Thailand on criteria, approach, and disclosure of a registered company’s connected transaction.

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

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

Directors’ Self-Assessment
The Company annually provides performance evaluation of the board members in order to compare the
evaluation result in each item, or compare each year’s evaluation result for further improvement and development of

the whole Board.

Structure of Sub—Committee

The Board of Directors appointed the following two sub-committees to take the following responsibilities.

Audit Committee
As at December 31, 2008, the Audit Committee of the Company comprises three independent committee

members as follows:
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1. Mr. Prasert Virasathienpornkul Chairman, Audit Committee Independent Director
2. Mr. Pornsak Limboonyaprasert Committee Member Independent Director, knowledgeable about accounting and finance
3. Mrs. Ubolrat Bhokamolwong Committee Member Independent Director, knowledgeable about accounting and finance

Scope of Authority and Responsibility

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

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

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

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

4. Review the Company’s disclosure of connected transaction or a certain transaction which may creates
conflict of interest to be accurate and comprehensive.

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

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

Prepare the Audit Committee’s activity report for disclosure in the Company’s annual report which

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

information.

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

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

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

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

7.5 Any other report deemed the shareholders or general investors should know under the

authorities and responsibilities assigned by the Board of Directors.

Nonetheless, the Audit Committee is disallowed to approve any transaction in which there are potential
connections, equity, or conflicts of interests between them or a third party and the Company or its

subsidiaries.

Term in Office

The Audit Committee member shall be in office in accord with their board directorship.
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Executive Committee

The Executive Committee consists of five members who shall be in office for three years per term. The terminated
committee member may be reelected.

Since Miss Kesinee Atchanapornkul resigned from the post, which is effective from November 6, 2008. Thus, as

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

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

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

Scope of Authority and Responsibility

In order to adhere to the Board of Directors’ policy, the Executive Committee shall assume the following authorities

and responsibilities in managing the Company’s operation.

1. Control the Company’s management by which the Executive Committee shall operate in accord with
the policy stipulated by the Board of Directors. The Executive Committee shall periodically report the
Company’s performance results to the Board of Directors. More than half of the Executive Committee
members shall attend the Executive Committee meeting. The Executive Committee’s resolution shall be
made by majority vote, which shall be over half of the committee votes. The Executive Committee
may deem appropriate to change a certain meeting process, quorum, and voting procedure.

2. Consider the annual budget, allocate budget for each work unit, stipulate each employee’s job
description, determine each work unit’s process of budget spending, to further such budgetary report
to the Board of Directors, and to control the expenditures in accord with the budgetary plan approved
by the Company.

3. Evaluate each work unit’s performance results, to determine the performance evaluation approach and
process, as well as to be informed the performance evaluation by the responsible personnel.

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

Approval for investment and allocate investment budget of not more than 50 million Baht.

Peruse the Company’s business engagement, or asset purchasing contract, or any action to obtain
rights for the best interest of the Company. The budget shall not exceed the amount specified in the
aforementioned Item 5. The Executive Committee is also required to stipulate the process and
negotiation approach in entering into such contract.

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

Substantially amend or terminate the contract as the Executive Committee deems appropriate.
Compound with creditors, arbitrator, and court proceedings.

10.Consider the transfer of the Company’s rights and assets to another party, which is not the
Company’s regular trades, and submit such case to the Board for perusal.

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

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

13. Consider the business diversification or end to submit for the Board’s consideration.

14.Perform any action to support the aforementioned operation or to abide by the Board’s
recommendations or the Board’s authorization under the Board’s policy.

15.Present any issue which is already resolves and/or approved by the Board of Directors and such case
is required to submit other regulatory bodies, e.g. Securities and Exchange Commission (SEC) and

the Stock Exchange of Thailand (SET) and the Ministry of Commerce.

Nonetheless, the Executive Committee is unable to approve any transaction in which there are potential
connections, equity, or conflicts of interests between them or a third party and the Company or its subsidiaries.

Furthermore, the Shareholders’ Annual General Meeting has identified the scopes of authorities and duties of the
Chief Executive Officer (CEO) as follows:

Scope of Authority and Responsibility

1. Make the Company’s critical judgments; formulate mission, objectives, guidelines, policies; as well as
supervise the overall operation, productivity, customer relations, and responsibility for the Board of
Directors.

2. Hire, appoint, and relocate personnel as deemed appropriate in terms of number and necessity to be
executives or employees of all posts. The CEO also plays a key role in identifying reasonable scopes
of authorities and responsibilities, remuneration, as well as in discharging, dismissing, firing
employees as deemed appropriate.

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

4. Approve expenditures of a project approved by the Board of Directors. Each expenditure or payment
shall not exceed 10 million Baht.

Peruse the investment in different projects including asset sales and purchase.

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

Approve the appointment of professional consultants critical to the Company’s operation.

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

In this regard, the CEO is unable to approve any transaction in which there are potential connections, equity, or

conflicts of interests between him/her or a third party and the Company or its subsidiaries.

Director Selection

As for the selection process for director appointment, the Board of Directors has stipulated the procedure in which
the Company’s shareholders are allowed to nominate appropriate people by considering their education background,
experience, and expertise in Master Ad’s professional filed to become a part of the Board. For another part, the retired on
regular term can be re-elected depending on their past contribution to the Company. The Board of Directors will peruse,
screen, and select appropriate people and nominate them for the shareholders’ consideration in the Shareholders’ Annual

General Meeting. The selected person shall gain half of the shareholders who attend the AGM and have rights to vote.
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In the event that there is a vacant director post due to irregular termination, e.g. death or resignation, the rest of
the directors, in the subsequent board meeting, are allowed to automatically select any appropriate person to be in office.
There is no requirement to call for a shareholders’ meeting. If the vacant director’s term lasts not more than two months,
the rest of the directors may not need to select a substitute, but await another shareholders’ meeting. To become a new
director, the successful candidate shall gain more than three-fourths of the rest directors. The substitute directors shall be

in office for the rest of the term of the director he or she replaces.

Succession Planning

The Company’s Board of Directors is aware of the paramount importance of the succession plan for top
executives, especially the Chief Executive Officer (CEO) of the Company. Thus, in the event of the vacant CEO post,
the Company has set forth its policies and criteria of succession planning. The board members assume responsibility
for selecting CEO among management directors or top executives. If there is no appropriate insider, an outsider is

then selected.

Remuneration to Directors and Executives

1. Remuneration to Directors in the Year 2008

(Unit: Baht)

Board Meeting Audit Committee Executive Committee
Name-Last Name Allowances Meeting Allowances Meeting Allowances Total

1. Pol. Sub-Lt. Kriengsak Lohachala 80,000 - 520,000 - 600,000 -
2. Mr. Parames Rachjaibun 80,000 80,000 = = = - 400,000 400,000 480,000 480,000
3. Mr. Noppadon Tansalarak 50,000 40,000 = = 20,000 15,000 = = 70,000 55,000
4. Mr. Phichet Maneerattanaporn 50,000 40,000 = = 20,000 15,000 = = 70,000 55,000
5. Mr. Tawat Meeprasertskul 50,000 40,000 = = 20,000 15,000 = = 70,000 55,000
6. Mr. Vichit Dilokvilas 50,000 40,000 = = 20,000 15,000 = = 70,000 55,000
7. Mr. Prasert Virasathienpornkul 50,000 40,000 80,000 80,000 = - 230,000 240,000 360,000 360,000
8. Miss Kalayanee Kittichit 10,000 40,000 10,000 30,000 = = = 160,000 20,000 230,000
9. Mr. Sanor Thampipattanakul 10,000 30,000 10,000 40,000 = = = 180,000 20,000 250,000
10. Mr. Pornsak Limboonyaprasert 30,000 = 30,000 = = = 180,000 - 240,000 =
11. Mr. Prasong Aimmanoj 50,000 40,000 - - - - - - 50,000 40,000
12. Mrs. Ubonrat Bhokamonwong 20,000 = 10,000 = = = 90,000 - 120,000 =
13. Miss Tamonwan Narintavanich 40,000 - - - - - - - 40,000 -
14. Miss Kesinee Achanapomkul = = = = 15,000 15,000 = = 15,000 15,000
Total 570,000 390,000 140,000 150,000 95,000 75,000 1,420,000 980,000 2,225,000 1,595,000
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2. Executive Management remuneration as of 2008 prepare 2007 (Monetary remuneration)

(Unit:Baht)

Master Ad Plc. Master & More Co., Ltd. Maco Ritesign Co., Ltd.
Type of Remuneraton
2008 2007 2008 2007 2008 2007

Salary and other 12,648,333 11,828,551 1,422,000 1,996,250 = =
Contribution to Provident Fund 222,180 209,024 - - - -
Total 12,870,513 12,037,575 1,422,000 1,996,250 = =
No.of Executive Management 8 8 1 1 - -

Other Remuneration

- None -
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CORPORATE GOVERNANCE REPORT IN THE
YEAR 2008

The Master Ad Public Company Limited is committed to run its business under the good corporate governance
policy stipulated by the Stock Exchange of Thailand and the regulations and practices set forth by the Securities and
Exchange Commission. This commitment shall bring about a better management system, sustainable growth, and value-
add to the Company’s shareholders in the long run. In the year 2008, the Company strictly and consistently abided by the
good corporate governance for the company registered in 2006 of the Stock Exchange of Thailand for all five major

sections, as detailed below.

1. Shareholders’ Rights

The Company respects the shareholders’ fundamental rights including trading or transferring their shares,
obtaining dividend, receiving adequate information, exercising their voting rights for/against appointment or removal of
board members, appointing the auditor, and considering vital issues. The Company shall firmly ensure that the
shareholders possess such rights. The Company shall not do anything to violate or impinge on the any shareholder’s
right.

Policy on Good Corporate Governance and Business Ethics

The Company strongly believes that the policy on good corporate governance and business ethics are essential
parts of its business operation, as reflected by a policy stipulated in written form. On behalf of the Company, the Board of
Directors are responsible for setting forth such policy and best practices whilst overseeing the board members, executives,
and employees to strictly adhere to this concept. The Company consistently reviews such policy for appropriateness. The
full version of the Company’s policy on good corporate governance and business ethics is posted on the Company’s web

site: www.masterad.com.

Shareholders’ Meeting

The Company realizes the right of shareholders in receiving accurate information in a timely and equitable manner
for their consideration in the shareholders’ meeting. The Company, thus, encourages its shareholders to actively participate
in the Shareholders’ Annual General Meeting (AGM). In the year 2008, the Company organized the AGM on April 22,
2008 at 2.00 pm at Chao Sam Phraya Room 2 on the fourth floor of The Grand Hotel Bangkok. Here is the summary of
the essences of our practices this year.

1. Disseminate the letter to the Company’s shareholders via the Thailand Securities Depository (TSD) [Yo)
that minor shareholders acknowledge their rights in proposing agenda items and nominating directors
in advance of the AGM. Such procedure shall be performed in accord with the criteria stipulated by
the Company’s selection and disseminated on the Company’s web site: http://www.masterad.com/
investor relation. In the 2008 AGM, however, no shareholders nominated any independent directors.

2. Announce the AGM schedule and agenda to all shareholders via the information communication
system of the Stock Exchange of Thailand and the Company’s web site 30 days in advance.

3. Mail, more than nine days ahead of the AGM, the meeting notices indicating time, date, place,
agenda details, and its items, along with a proxy form, annual report, and supplementary documents
for consideration, to all registered shareholders at the close date of the registration record. The
invitation shall be similarly announced for at least three consecutive days ahead of the meeting date

in the newspaper.
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4. Provide an opportunity for shareholders who can not attend the AGM to appoint proxies and vote on
their behalf. The shareholders may also delegate independent directors as their proxies.

5. On the meeting date, the Company allows the shareholders to register since 12.30 pm, one and half
hour ahead of the meeting. All directors, executives, and the Company’s Auditors attend the meeting.

6. Prepare the voting procedure by ballot. Before the meeting begins, the meeting chairperson, generally
the Board Chairman, lucidly inform the number of attendants who come on their own behalf and
proxies. The meeting chairperson, then, explains voting by balloting and vote counting, whereby the
meeting resolution shall be made by majority vote.

7. Conduct the meeting strictly by the agenda as notified in the invitation letter, without any change or
addition to the agenda unexpectedly on the meeting date.

8. Provide shareholder with opportunities to freely and equitably articulate their views and ask questions.
The Chairperson ensures that he accords equitable importance to all queries and replies clearly to all
issues.

9. After each meeting, The Company duly prepares the minutes of the shareholders’ meeting in written
form, to be archived and posted, within 14 days, on its web site: http://www.masterad.com/investor

relation.

2. Equitable Treatment of Shareholder

The Company shall treat all shareholders, management/non-management, and foreign shareholders, equitably and

equally by adhering to the following practices.

1. For shareholders who cannot attend the AGM by him- or herself, they can appoint proxies to vote on
their behalf. In so doing, the shareholders shall complete the proxy form the Company attached to
the letter of meeting invitation. Moreover, the Company also offers options for these shareholders by
providing three independent directors to delegate their proxies and vote on their behalf. In the 2007
Shareholders’ AGM however, no shareholders delegate the independent directors to attend the meeting
and be their proxies.

2. The Company also circulate the meeting notices to all minor shareholders via the information system
of the Stock Exchange of Thailand so that they can submit in advance the agenda items and
nominate directors in accord with the selection procedure as stipulated by the Company’s criteria and

disseminated on the Company’s web site: www.masterad.com/investor relation.

Preventive Measure to Directors’ and Executives’ Exploitation of Inside Information for Self-interest

To prevent exploitation of inside information which is still not publicly disseminated, the Company has laid a policy
which disallows directors, executives, their spouses, and their minors to exploit information unavailable to the public for
sale, purchase, and transfer assets of the Company before information dissemination. The strict adherence to this principle
will promote transparent operation and lead to the best interest of all related parties.

In any case, directors and executives shall report sale, purchase, transfer or receipt of the Company’s assets to the
Securities and Exchange Commission in compliance with their criteria whilst retaining a duplicate of such report for the

Company’s archives.
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3. Role of Stakeholder

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

In its business conduct, the Company keeps in mind the best interests of all shareholders and stakeholders
equitably. In particular, the Company put a strong emphasis on its sustainability and growth in order to promote the
long-run competitiveness and satisfactory returns. In addition, the shareholders have rights to actively take part in
acknowledging and making decision on vital issues concerning any change of fundamental business conduct.
Employee

To abide by the good corporate governance in terms of efficiency, productivity, welfare, and fringe benefits the

employees will gain, the Master AD Plc, then, has stipulated the following guidelines of employee treatment.

1. Recruitment

For recruiting, the Company consistently stresses the criteria on the applicants’ knowledge and competence. In the
recruitment process, the Company provides a competence test specific for the occupational line of each position,
psychological test, and aptitude test to assure the recruitment of a qualified person who is knowledgeable, competent,

appropriate, and compatible to the Company’s organizational culture.

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

No. of Employee No. of Employee
Main Job Line
Dec 31, 2008 Dec 31, 2007

1. Sales Department 16 17
2. Marketing Department 17 16
3. Advertising Department 14 11
4. Business Development and
Marketing Department 7 5)
5. Accounting and Finance Department 14 15
6. Office Administration Department 17 19
7. Executive Department 7 15
8. Statutory and Court case Sector 2 2
9. Business Relations Sector 2 =
10. Business Collaboration Sector 1 =
11. Project Implementation Sector 2 =
Total 99 100
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2. Personnel Development

Since the first step a new employee takes to enter into the Company, the Company starts to develop his or her
knowledge and competence, starting with the orientation. The orientation provided for new employees introduce them to the
organization. The related work units for which these newcomers will work for and other related work units mutually arrange
on-the-job-training syllabi. The Project 4 Week, which is on-the-job-training follow-up, is performed on a weekly basis
for a month. At the end of the month, there will be a performance evaluation which will be traced on a monthly basis until
the end of the probation period. This practice is to assure that new employees can apply the knowledge gained to their
work in conformity with the Company’s business nature.

More importantly, the Company prepares the personnel training and development plan. Such plan places emphasis
upon training its employees to possess greater knowledge and skills in their current jobs and to fill in the gap arising out of
the performance evaluation. To support the employees’ futuristic job progress, a long-term personnel development plan is
developed. To enable its employees to gain their job advancement compatible with their competence and use their
capability to their fullest potential, the Company produces its employees’ career paths. To insure the efficiency and
productivity of the personnel training budget, the Company keeps track of the performance in the aftermath of the training.
To emphasize the application of such training to Company’s business, the Company consistently performs the training
follow-ups. Most importantly, the Company continuously abides by its policy of its employees’ educational improvement by
awarding scholarships to its employees to pursue their Master’s degrees. Such endeavors assist the Company in upgrade
its employees in terms of both knowledge and competence. In particular, the Company has organized activities promoting
and developing the positive mindset, such as Nine-Temple Worship Activity for the whole organization, merit making
activities on Buddhist days, etc.

3. Personnel Welfare

The Company has appropriately provided a wide variety of welfare including payment for diligence, accident
insurance, health insurance and life insurance. Employees can reimburse their health fees to help relieve its
employees’ burden of health fees. Emphasizing its employees’ healthiness, the Company has provided an annual
regular check-up. There are congratulation gifts on special occasions, e.g. birthday, graduation, wedding, birth
delivery, etc To promote and retain its employees to take the Company’s job as job for life, a provident fund is
organized. The 10-, 15-, and 20-year long-serving employees gain cash rewards. To relieve employees’ stress
from their work, leisure activities promoting and developing unity among employees are consistently organized,
including an annual free trip for employees, sports day, parties (e.g. the New Year party).

4. Fair Remuneration Suitable for Each Employee’s Knowledge, Competence, Responsibility, and Job Performance

The Company has designed an appropriate remuneration system based on each employee’s education background,
knowledge, competence, and work experience. An annual salary promotion is proportional to an individual employee’s task
performance, which shall be evaluated on monthly and quarterly bases. The biyearly task performance evaluation for
employees takes effect. As in the previous years, the Balanced Score Card and Key Performance Indicator (KPI) are
deployed in valuating work performance of each employee and work unit in compliance with the Pay-for-Performance

rewarding system
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Remuneration to Personnel (Excluding the Management)

o Master Ad Plc. Master and More Plc. Marco Right Sign Plc.
Description

Dec 31, 2008 Dec 31, 2007 Dec 31, 2008 Dec 31, 2007 Dec 31, 2008 Dec 31, 2007

Salary and Other 32,289,040.04 32,784,127.84 7,719,602.98 6,634,771.69 1,417,566.67 1,874,221.20
Additives to Provident Fund 323,060.00 283,512.00 96,178 74,489.00 26,364 22,721.00
Total 32,602,349.70 33,067,639.88 7,815,780.98 6,709,260.69 1,443,930.67 1,896,942.20

5. Work Environment

To make its employees enjoy the pleasant office environment, the Company has created such a warm and nice work
environment that its employees have a feeling of residing at their second home. Valuing its employees’ health care,
sanitation, and safety of life and assets, the Company has organized the Five S’s Activity, in which there were quarterly in-
house contests among working areas. Executive safety officers, vocational safety officers, and the occupational safety,
health, and environment committee are set up to mutually assure welfare and safety in the office. To consistently express
its commitment to a drug-free office, the Company, then, has participated in the “White Factory” project in collaboration
with Ministry of Labor and Welfare.
Business Partner

Master Ad strictly abides by the terms and conditions stipulated in the contract with its business partners in order
to foster business relationships for smooth operation, mutual benefits and without any conflict of interests.
Creditor

The Company acts as a good obligor by regarding the best interest of both parties. The Company shall avert a
situation in which conflict of interest may arise. It also stresses the debt payment on a timely basis as well as honors all
its obligations to the creditors. The Master Ad shall nicely treat its creditors as its business partners.
Customer

The Company is committed to everlasting capture the largest of mind with cutting-edge technology and innovation
applications. The Company will emphasize the consistent quality service to satisfy its customers in order to maintain its
existing customers as well as attract prospective customers. To accomplish this, the Company shall consistent maintain its
quality service along with satisfying its customers with effectiveness and efficiency, under the slogan “Create Media with
Quality.” To strengthen close relationship with its customers, the Company provides interesting activities with an emphasis
on warmth, thereby leading to a sense of familial unity.
Rival

The Company abides by the standard business competition with equitability and ethics, as well as follows the
trading competition laws. The Company shall avert fraudulent means to discredit its competitors. The Company shall

not defame competitors by a malign force, nor violates its competitors’ rights.
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Society and Environment

The Company operates its business by considering the Corporate Social Responsibility (CSR). It strictly abides by
the responsibility for the society, rules and regulations, ethics, respect and behavior toward itself and others with
correctness and equitability. The Company has long been providing social activities including providing sponsorship for
students’ activities at sundry universities, awarding scholarships to promote education, participating in and supporting
social activities, e.g. activities for deprived children, blood donation, book donation, and banners for promoting the

government sector’s publicity.

4. Information Disclosure and Transparency

The Company values the information disclosure with accuracy, completeness, transparency, and
comprehensiveness. Such information also includes financial statements; general information; information vital to the
Company’s stock prices, investment decision, and the best interest of its shareholders. The information beneficial to
general investors should be disseminated to the Stock Exchange of Thailand in a timely and comprehensive manner
so that all investors acknowledge the Company’s information comprehensively and equitably via SET information

disclosure channel.

In the year 2008, the Company has organized the following activities concerning important information disclosure.

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

e Participation in the “OPPORTUNITY DAY.”

e Building up a booth in “2008 SET IN THE CITY” event organized by the Stock Exchange of Thailand.

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

the information on its web site for update and completeness.

Preparation of Financial Statements

The Company established the Audit Committee to verify that the Company has prepared adequately accurate and
transparent financial statements. The Audit Committee has also produced its own report on its responsibilities for such
financial statements. The aforementioned statements include significant matters in accord with the best practice for
directors of a registered company, along with the Auditor’s Report in the 2008 Annual Report, as suggested by the Stock
Exchange of Thailand. In the year 2008, the Company selected Grant Thornton to be its auditor. Grant Thornton is such an
independent, competent, and fully qualified consultant company that ensures the directors and shareholders that the
financial statements will reflect the Company accurate financial status and performance results. Note that the Company

has never been ordered by the Securities and Exchange Commission to correct its financial budget.
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5. Director’s Responsibility
Structure of Director

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

As at December 31, 2008, there are 11 directors, eight of whom are non-employee external directors. Of these
eight directors, five are independent directors and the other three are management directors. This number is the perfect
composition suitable for the Company’s business size, for which the proportion of independent directors to the entire
directors is more than one-third. The independent directors, on one hand, consist of industry expertise as well as financial
expertise who can express their views freely. The management directors, on the other hand, perform more in-depth
business conversation, thereby making the discussion in the meeting more constructive. The directors’ decision adheres to
the best interests of the Company at large.

In this regard, the directors have a resolution to appoint Police Sub-Lieutenant Kriangsak Lohachala, an
independent director, as the Board Chairman, and Mr. Prasert Weerasatienpornkul, another independent director, to

hold the post of Chairman of the Audit Committee.

Sub-committee

The Board of Directors appoints two sub-committees as follows:

1. The Audit Committee consists of three independent directors. Its brief tasks include reviewing financial budget,
verifying internal control system, appointing the auditor, deliberating information disclosure for connected transaction or
potential conflict of interests.

2. The Executive Committee comprises of five directors whose roles and responsibilities involve supervision of the
Company’s operation within the scope assigned by the directors, screen of issues before submission to the Board for
approval. Mr. Noppadon Tansalarak, a director and the Chief Executive Officer, acts as the Chairman of the Executive

Committee with efficiency and open-mindedness.

Duties of the Committee and Sub-committee
(As detailed in the Scope of Authorities and Responsibilities of the Directors on Page 104, the Audit Committee on
Page 105, and the Executive Committee on Page 106)
Qualifications of the Independent Director
(See the details on Page 103)
The Term in Office of the Director

(See the details on Page 103)

The Number of Companies in Which Each Director Holds Posts
In compliance with the good corporate governance, the Company allows its directors to hold posts in not more than
5 companies in order to carry out their tasks efficiently. In the year 2008, there are no directors who hold posts in more

than 5 registered companies.
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Authorization of the Chairman of the Board of Directors and the Chief Executive Officer

The Company has stipulated that the Chairman of the Board and the Chief Executive Officer shall be separate. The
Chairman of the Board of Directors, on one hand, shall hold main duties in supervising top executives by appointing
someone from the Company’s independent directors. The Chief Executive Officer, on the other hand, has a major role in
leading the management team. In this regard, the Company has appointed Miss Tamonwan Narintavanich to be the
Company’s Secretary to intercede the shareholders, executives, and the board members to practice in adherence to the

good corporate governance.

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

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

Scope of Authority and Responsibility
(For further details on the roles, authorities, and responsibilities of the board members, see Page 104, those of

the Audit Committee on Page 105, and the Executive Committee on Page 106)

Conflict of Interests

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

management, and all employees.

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

2. The board members and employees shall refrain from exploiting the inside information for their self-
interest in trading shares. Nor shall they disseminate the inside information to the connected party,
which could damage the overall shareholders.

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

4. The management and all employees shall not exploit their opportunity or the information they have
gained during their service in conducting businesses which could imply competition against or relation

to the Company’s business.
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INTERNAL CONTROL SYSTEMS AND INTERNAL AUDITS

Internal Control

The audit committee is responsible for verifying that overall operations abide by the Company’s policies and
regulations. The committee also promotes the development of the Company’s financial and accounting report on par with
the international standards. This year, Grant Thornton is the Company’s auditor.

The audit committee functions and assumes responsibilities independently. This year, the internal audit of IVL
Consulting Company has performed the internal audit so independently that the Company possesses the internal control
systems and internal audits which are succinct, appropriate, state-of-the-art, and efficient. The internal audit office is
responsible for evaluating the internal control systems efficacy to conform to the guidelines stipulated by the Board of
Directors. Such guidelines include preventive audit policies which benefit the work unit, verification of financial report
reliability, dissemination of sufficient information in terms of transparency, verification of the good corporate governance,
improvement of productivity and efficiency in task performance, adherence to international standards, as well as the direct
submission of quarterly reports together with recommendations (if any) and the management’s performance accordingly.

For the year 2008, the Board of Directors deemed the Company’s internal control sufficient and appropriate.

Risk Management

The Company accords the great importance to risk management, thereby appointing the risk management
committee in the year 2008. To develop the continuous management and operation in the performance system and
to achieve the Company’s objectives, all work units shall have their own risk management. Such risk management
shall be lucidly identified in their Key Performance Indicator (KPI) as of the year 2009, in which risk management
shall be a procedure in all employees’ daily routines and shall be inculcated as a part of the organizational culture.

Board Meeting

The company accord paramount importance to attendance at the Board meeting. It is deemed important to all
directors to consistently attend the Board meeting, whereby all directors acknowledge the entrepreneurial results and
business operation, as well as mutually approve different projects of the Company. For the sustainable growth of the
Company, such approvals shall be prudently given regarding the best interests of the Company as well as overall
benefits and rights of its stakeholders. In the board meeting, all directors are allowed to liberally articulate their
opinions about any item on the agenda. The Chairman of the Board of Directors assumes the responsibility of the
meeting chairperson and controls the meeting. The related management in each item of the agenda shall attend the
meeting in order to elaborate their reasons to the directors. The board decision shall be made by majority vote,
whereby one director has one vote. In the event that the votes for and against the motion are even, the meeting
chairperson has the deciding vote. In the event that a certain director has conflict of interests on an issue, he or

she shall leave the meeting and has no rights to vote on that issue.
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In order to promote all directors’ attendance at the Board meeting, the Company shall schedule the Board meeting
in advance for the whole year. In the event of exigency, extraordinary meetings can be given. To ensure the significance of
the issue to the Company’s business operation, the Chairman of the Board of Directors and the President mutually
stipulate the agenda and items to present for consideration of the Board meeting. Nonetheless, all directors are free to
propose any item to the agenda by submitting such issue via the Chairman of the Board of Directors or the President. For
each Board meeting, the Company distributes among directors the meeting letter attached with the agenda, which lucidly
identifies the date, time, and place of the meeting, and the meeting documents seven days in advance. On the meeting
day, the related management shall attend the Board meeting in order that directors could ask for additional information. In
the meeting, time shall be appropriately and adequately allocated for the directors’ to discuss vital issues. To follow up the
directors’ attendance, after each meeting, there shall be minutes of meeting and meeting summary which will be retained

for 14 days after the meeting. In the year 2008, there were entirely 6 Board meetings and 4 Audit Committee meetings.

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

2008 Shareholder’s

Name-—Last Name Board of Director Audit Committee Executive Committee| Annual General Meeting

11 persons 3 persons 5 persons 10 persons
6 times/year 4 times/year 6 times/year April 22, 2008

1. Pol. Sub-Lt. Kriengsak Lohachala* 4/4 = = =

2. Mr. Parames Rachjaibun 6/6 = = 1/1

3. Mr. Noppadon Tansalarak 6/6 = 6/6 171

4. Mr. Phiched Maneerattanaporn 6/6 = 6/6 1/1

5. Mr. Tawat Meeprasertskul 6/6 = 6/6 171

6. Mr. Vichit Dilokvilas 6/6 = 6/6 171

7. Mr. Prasert Virasathienpornkul 6/6 4/4 = 171

8. Mr. Prasong Aimmanoj 6/6 = = 171

9. Mr. Pornsak Limboonyaprasert* 374 /8 = =

10. Miss Tamonwan Narintavanich* 474 = = =

11. Mrs. Ubonrat Bhokamolwong** 2/2 171 = =

Remark *No. 1,9 ez 10 have been appointed on April 22, 2008.
** No. 11 has been appointed on August 8, 2008 to substitute for Mr. Sanor Thampipattanakul.

Director Selection

In the year 2008, the Company allowed its shareholders to nominate any person to become a candidate for the
Company’s board member. No shareholders, nonetheless, nominated anybody with appropriate qualifications for the post.
The board members, then, nominated three competent newcomers, including Police Sub-Lieutenant Kriangsak Lohachala,
Mr. Pornsak Limboonyaprasert, and Miss Tamonwan Narintavanich, for the shareholders’ consideration and appointment. In
the same meeting, the board members also proposed two board members, Mr. Parames Ratchaibun and Mr. Prasong
Aimmanoj, whose terms regularly ended to be re-elected due to their satisfactory performance during the past term. The

Shareholders’ Annual General Meeting approved such nomination, as proposed by the board members
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Remuneration to Director and Audit Committee

The Board of Directors shall determine the remuneration of the directors and the Audit Committee members by
comparing it with that of other companies as stipulated by the Stock Exchange of Thailand (SET) and other companies of
the same industry before submitting the propose remuneration scheme to the shareholders for their perusal and approval
in the Shareholders’ Annual General Meeting. The remuneration shall be divided into two major categories which are (1)
meeting allowances for attending each meeting and (2) annual bonus for independent directors only. The remuneration for
top executives shall be in line with their responsibilities, contributions, and the Company’s operation results. The
remuneration of these top executives will be disclosed in the Annual Report (See the details of the directors’ remuneration

on Page 168)

Training Development for Director and Top Executive

The Company has a policy to encourage its executives and board members by facilitating them all to attend
continuing training in sundry courses held by the Thai Institute of Directors (IOD). A newly-appointed director shall
be trained in the Director Accreditation Program (DAP) program continually supported and trained by the Stock
Exchange of Thailand (SET). In the event that a certain director desires to train in the Director Certification
Program (DCP) or any other course, the Company is willing to financially support such training, whereby he or she
becomes more insightful in his or her roles, duties, and responsibilities and eventually applies such knowledge into
the real practice efficiently. Furthermore, guest lecturers are also invited to instruct the management in accord with

the executive development plan in order to develop and improve their duties in a continuous manner.

Detail of Participation in Training Course Provided by 10D

Training Courses

Name-Last Name

Directors Certification Program Directors Accreditation Program
(DcP) (DAP)

1. Pol. Sub-Lt. Kriengsak Lohachala* = Cohort 7/04
Mr. Parames Rachjaibun = Cohort 56/06
Mr. Noppadon Tansalarak Cohort 44/04 Cohort 7/04
Mr. Phiched Maneerattanaporn = Cohort 33705

. Tawat Meeprasertskul Cohort 65705 Cohort 7/04

© @ FN @ o5 @ N
<
=

. Vichit Dilokvilas
. Prasert Weerasatienpornkul
Mr.

Pornsak Limboonyaprasert

. Mrs. Ubonrat Bhokamolwong

10. Mr. Prasong Aimmanoj

11. Miss Tamonwan Narintavanich

Cohort 20702

Cohort 33705

Cohort 76708

Cohort 62/07
Cohort 76/08
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Company Secretary

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

1. Provide preliminary advice pertaining to the Company’s stipulations, laws, regulations, bylaws of to the
Board. The Company Secretary shall follow up implementation of such statutory laws and report
significant regulatory changes (if any) to the Board.

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

3. Take accurate minutes of the shareholders’ meeting, the committee meeting, follow up the
shareholders’ meeting, and ensure the adherence to the resolutions of both the shareholders and the
committees.

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

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

6. Oversee the Board’s activities.
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Measure or Process of Approval for Connected Transaction

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

conflict of interests as follows:

1. In the event that the Company enters into any contract engagement or any connected transaction with
a company, its subsidiaries, joint ventures, and/or outsiders, the Company shall strictly peruse the
necessity and appropriateness by solely adhering to the best interests of the Company and charging
in accord with terms and conditions generally made with arm’s-length customer at a reasonable
market price.

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

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

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

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

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

irrelevant to the quorum and number of votes.
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Policy on Connected Transaction of Futurity

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

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

In this regard, the Company shall abides by the laws, bylaws, announcements, orders, or stipulations on stock and
securities, including the best practice on information disclosure of connected transaction as well as the receipt and
purchase of the Company’s assets or its subsidiaries, as stipulated by the Stock Exchange of Thailand (SET).

As for the connected transaction taking place at the present time, the Company has laid the following operational

policies.
office rent for subsidiary and joint venture The Company expects to allow its subsidiaries and its
joint ventures to continually share the area rent at its
office on Vipavadee Rangsit Road.
graphic production In the event of the graphic jointly produced by the

Company, the Company delivers such work for
flexibility of controlling performance and time in

production.
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MANAGENMENT DISCUSSION
AND FINANCIAL ANALYSIS

Overall Performance

In the year 2008, the Company has categorized incomes from its media services into five major groups including
Billboard, Malls, Street Furniture, Transit, and Made to Order. However, the overall operation result has risen by 3% from
the year 2007. The target group is divided into product owner, customer who is an agent of an advertising company, and
government sector, accounting for 63%, 33%, and 4%, respectively, of the Company’s total sale.

Even though the overall business in the year 2008 has encountered changeable economic situation in terms of
political transformation or global economic crisis, Master Ad Plc has never relinquished its strong determination to drive or
develop cutting-edge billboard and installation area to be varied and satisfactory to respond to customer requirements and

to differentiate its services from other entrepreneurs’ under the slogan “OHM Solution Provider.”

Performance Result

The performance result and financial status of Master Ad Plc in the year 2008 can be summarized as follows:
Income

In the year 2008, the Group has earned an income of 476 million Baht from its services and sales. This figure
has risen by .50% from that of 474 million Baht in the year 2007. The major earning of 475 million Baht comes from
the Group’s services and advertising media production and of one million Baht from selling products. The income services
and advertising media production mainly originates from the countrywide Mini Billboard Project with 9% growth from the
year 2007, and the Made to Order event with 299% growth from the year 2007.

The proportion of income earned from the main media are 53% Billboard, 20% Street Furniture, 1% Malls, 2%

Transit, 4% Made to Order, 2% Others and 18% Production.

Capital and Expenditures

In the year 2008, the Group possesses sale and service capital of 285 million Baht, which is a 3% increase from
the previous year. Two major causes include the nationwide Mini Billboard expansion project and Made to Order mission.
The sale capital of the Group is calculated 60% of the income gained from overall service and sale income. As a company
conducting business which provides service and billboard production and service, the Company’s major sale capital,
comprising depreciation of billboard, billboard installation area rental, billboard maintenance fee, are in the proportion 80%
to the total sale capital.

In the year 2008, the Group has sale and administration capital of 125 million Baht, other expenses of 17 million
Baht, totaling 142 million Baht. The proportion of these expenses to the overall service and sale income is 30%, rising by
3% from the year 2007, in conjunction with allowance for doubtful accounts and bad debt from previous years.
Nonetheless, the Company has well arranged its sale and administration expenses in the expense budget. As a

consequence, the proportion of sale and administration expenses has decreased from the year 2007 by 5%.
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Profit

In the year 2008, the Group has originated an EBITDA profit of 191 million Baht. This number has decreased by
4% compared to the year 2007. For this year, the Company earns 37 net profits, making an increase of 8 million Baht, or
30%, compared to the year 2007. The 2008 ratio of net profit and total sale is 8%, compared to 6% in the year 2007.
Two major causes include the countrywide Mini Billboard Project and good practices of expenditure management.
Combined, these endeavors have created greater profits of the year 2008 than those of 2007. The return ratio to the

Company’s shareholders is at 8.14%, calculated by weight on the average

Asset
Composition of Asset

The Company possesses the structure of current assets and non-current assets in proportion 1:0.68.

Most current assets are trade account receivables, whereas non-current assets are land, building, and equipment,
i.e. billboard. In the year 2008, the Group possesses assets of 560 million Baht in total, of which 357 million Baht is
current assets. This amount accounts 59% of the total assets, somewhat dwindling by 0.29% from the year 2007. Two
major causes include come from the decrease of allowance for doubtful accounts of debtors whose product and service
prices from the agreement is expired within a year. In the year 2008, the Company has 128 million Baht cash, accounting
for 21% of the total assets. This number has slightly dwindled from that of the yare 2007 of which the proportion is at
19% of the total assets.

In the year 2008, the Group owns non-current assets of 243 million Baht, accounting for 41% of the total
assets. This amount includes the money investing in land, building, and equipment of 103 million Baht or 17 % of the total
assets. This number dwindles from the year 2007 for 41 million Baht or 29%. Such reduction is caused by the sale of
billboard to the Company’s customers. In other words, to efficiently manage its assets, the Company has removed some

non-profit billboards, thereby reducing its service capital.

Quality of Asset

As for the quality of a debtor, the Group has adopted a policy on debt payment of no more than 60 days as at
December 31, 2008, 2007, and 2006. The average debt payment periods of the Group’s debtors for these three years
are 71, 78, and 80 days, respectively. The debt collection period of the year 2008 is, to some extent, prolonged beyond
the policy due to the economic crisis and fiercer competition in the market. Nonetheless, to manage the obligor more
efficiently, Master Ad Plc has specified a most recent policy on debtor management, in which the lifetime of the Company’s

debtors (the proportion of debtors to the total debtors) is summarized as follow:

Before the due payment date 74%
Within 3 months 21%
More than 3 months 5%

In the event that a debtor fails to pay the debt and such case is transferred to the legal sector to demand the debt

payment, the Company will budget for allowance for doubtful accounts in a full amount.
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Liquidity
Cash Flow

In the year 2008, the Company Group had the major source of capital from the annual net profit. Combining the
current capital, the Company Group had the cash flow from operation of 98 million Baht. The Company, then, spent such
cash flow on contract renewal of the billboard rent, including the investment advertisement at the Central World. In the
year 2008, the Company paid the dividends to its shareholders for 31 million Baht, and repaid the loan to finance
institutes for 63 million Baht. Combined, the Company had a cash flow of 122 million Baht altogether for funding
campaigns. Considering overall cash flow of the Company Group in sundry activities, the Group was found to have a
decrease in cash flow of .88 million Baht. In the year 2008, the Company has adopted a policy to manage and control its
expenditures and has prepared consistent measures of receivable management in order to attract such an adequate cash

flow into its business that the Company can repay finance institutes the loan in full amount in a short time.

Liquidity

In the year 2008, the Company Group had liquidity ratio and fast liquidation at 3.22 and 3.18, respectively,
compared to 2.46 and 2.43 in 2007. Such an increase resulted from the fact that the Company could manage
such an efficient cash flow that it could repay the finance institutes in a short time while it still maintained some

cash flow adequate for running its business, accounting for 21.37% of the total assets.

Investment Expenditures
In the year 2008, the Company Group spent the most investment capital on billboard construction and equipment
purchase for 11 million Baht. In comparison, in the year 2007, the Company spent up to 17 million Baht in the same

activity.

Capital Source

The structure of the investment capital and current capital of the Company Group in the year 2008 primarily came
from the operation profit. The ratio of debt to shareholders’ equity in the year 2008 and 2007 showed a decline; that is,
0.23 and 0.28, respectively. Such ratios differed from that in the year 2006. That is, in the year 2006, the ratio of debt

to shareholders’ equity was 0.34 because in that particular year there was a short-term loan from finance institutes. .

Liabilities

In the year 2008, the Company Group had current liabilities for 111 million Baht, non-current liabilities for .67
million Baht, totaling 111 million Baht. This number was a 36-million-Baht decrease from the year 2007. An important
reason was that the Company repaid the finance institutes from the previous year for 63 million Baht. Such loan decrease
reduced the ratio of liability to the total asset of the Company Group from 22% in the year 2007 to 19% in the year
2008. The loan establishment rate was low. In response, the Company views that the financial risk ratio was

correspondingly low.
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Shareholders’ Equity

In the year 2008, the Company Group had the shareholders equity at 488 million Baht. This number decreased
from the year 2007 for 33 million Baht. A major reason was simply that the shareholders’ equity decreased. Moreover, the
Company announced its 31 million Baht dividend payment for the year 2007 in compliance with the 2008 Shareholders’
Annual General Meeting Resolution dated April 22, 2008, whereby at the end of the year 2008, the Company earned

accumulative profit for approximately 145 million Baht after legal reserve.
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AUDIT COMMITTEE S REPORT

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

the year 2008, the Audit Committee has held 4 meetings. The key operations can be summarized are as follows:

1. Collaboratively review and discuss the Company’s financial budget including quarterly and annual
financial budget before submitting for the Board’s consideration and approval. To achieve this task,
the Audit Committee has held meeting with the Company’s authorized External Auditor to gain
explanation, remark, and recommendation. The Audit Committee considers that, the 2008 financial
statements are accurately prepared, adequately disclosed, and strictly implemented in compliance with
Generally Accepted Accounting Principles (GAAP).

2. Consistently supervise the Company’s efficient internal control systems and internal audits.

The Company asked that the Internal Audit Office conduct internal control audits on a quarterly basis
and directly report its audit results to the Audit Committee. All of the Audit Committee’s remarks will
be perused and taken for further efficiency and productivity improvement on the internal control. The
2008 internal audits have shown that the Company possesses the appropriate internal control at the
satisfactory level.

3. Firmly Ensure the Company’s adherence to the good corporate governance
The Audit Committee realizes that the good corporate governance is vital to the Company. In
particular, the management system encompassing efficacy, transparency, and verifiability will create the
shareholders’, investors’, and all related parties’ confidence in the Company. For the year 2008, the
Company is evaluated its quality of organizing the shareholders’ AGM as “Excellent.” Such evaluation
is collaboratively organized by the Securities and Exchange Commission (SEC), Thai Investors
Association (TIA), and Listed Companies Association (LCA). The Company’s corporate governance is
also evaluated as “Very good” by the Thai Institute of Directors (10D).

4. Prudently select the 2009 external auditor by perusing the scope of service, remuneration, as well
as SEC announcement pertaining to stipulations on auditor and others. The Audit Committee has
submitted its resolution to the Board of Directors. In such resolution, the Board is requested to ask
the shareholders’ meeting to officially approve Mr. Somkid Tiatrakul and/or Mrs. Sumalee Chokdi-anan

from Grant Thornton to be the Company’s 2009 external auditor.

The Audit Committee considers that the Company’ management accords vital importance on the business

H

—_— N
Mr. Prasert Virasathienpornkul

operation under the good corporate governance and efficient internal control.

Chairman of Audit Committee
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THE BOARD OF DIRECTORS’'S
RESPONSIBILITIES FOR FINANCIAL STATEMENT

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

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

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

and the related laws, regulations and announcements.
"
e Sp
(£ %
Pol.Sub.Lt. Kriengsak Lohachala Mr. Noppadon Tansalarak

Chairman of the Board of Directors Chairman of the Executive Committee

/Chief Executive Officer
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AUDIT FEE

The audit ‘s remuneration

The Monerary remuneration of audit for the company and subsidiaries paid comparison as of 31 December.

Audit Fee

2008 2007

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

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

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

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

) Landy Development Co., Ltd. 250,000 255,000
Total 1,880,000 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 sheets of Master Ad Public Company Limited and subsidiaries as at
31 December 2008 and 2007, and the related consolidated statements of income, of changes in shareholders’ equity and of cash
flows for the years then ended. | have also audited the separate balance sheets of Master Ad Public Company Limited as at 31
December 2008 and 2007, and the related statements of income, of changes in shareholders’ equity and of cash flows for the years
then ended. These financial statements are the responsibility of the Company’s management as to their correctness and completeness
of the presentation. My responsibility is to express an opinion on these financial statements based on my audits. The financial
statements of Take A Look Co., Ltd. for the years ended 31 December 2008 and 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 0.96 percent and 1.76 percent of total assets in the
consolidated financial statements as at 31 December 2008 and 2007, respectively. The equity in net loss of such associated company
represents 16.37 percent and 19.47 percent of net income in the consolidated financial statements for the year ended 31 December
2008 and 2007, respectively.

| conducted my audits in accordance with generally accepted auditing standards. Those standards require that | plan and
perform the audits to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audits
include 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 audits provide a reasonable basis for my opinion.

In my opinion, based on my audits 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 positions of Master Ad Public Company
Limited and subsidiaries as at 31 December 2008 and 2007, and the consolidated results of their operations and cash flows for the
years then ended, and the separate financial positions of Master Ad Public Company Limited as at 31 December 2008 and 2007, and

the results of its operations and cash flows for the years 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 2008, the Company changed its accounting policy for goodwill, in compliance with Accounting Standard No.43 (revised 2550)
“Business Combinations” which states that the Company discontinuing the amortization of the goodwill, but testing for impairment from

time to time, effective the beginning of the fiscal year starting on 1 January 2008.

2 lf Za Tl

MR. SOMCKID TIATRAGUL
Bangkok, Thailand Certified Public Accountant
25 February 2009 Registration No. 2785
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2008 AND 2007

(Unit : Baht)
CONSOLIDATED SEPARATE F/S

ASSETS

CURRENT ASSETS
Cash and cash equivalent [6] 128,170,856 129,054,102 61,631,370 29,110,205
Short - term investments [7] 10,076,654 15,074,047 5,039,345 5,000,000

Trade accounts receivable

- general customers - net [8] 102,126,848 81,853,024 57,942,101 49,660,086

- related companies [8,9] = 919,739 354,599 1,275,225
Other receivables - related companies [9] 593,334 344,556 1,141,088 3,350,251
Inventories [10] 4,389,611 4,790,013 1,923,230 1,413,443
Advance payments for inventories = 299,652 = -
Prepaid rental 18,303,491 17,487,645 5,041,286 7,676,742
Prepaid expenses 30,008,596 31,514,218 29,238,803 30,653,971
Loan to related company [9] 12,606,000 12,606,000 12,606,000 12,606,000
Accrued dividend income [9] - - 41,039,573 53,960,307
Other current assets [11] 50,356,018 63,724,839 44,463,874 55,509,940
Total Current Assets 356,631,408 357,667,835 260,421,269 250,216,170

NON - CURRENT ASSETS

Investments
- subsidiary companies [12] = - 47,568,678 47,568,678
- associated companies [12] 30,834,008 29,602,970 24,760,375 36,195,407
Restricted deposits with banks [13] 8,190,377 35,667,423 2,441,377 6,941,377
Building and equipment - net [14] 102,845,354 143,958,381 62,864,855 98,979,339
Computer software - net [15] 2,979,157 3,224,546 2,401,363 2,638,202
Land not used in operations [16] 35,316,836 35,316,836 35,316,836 35,316,836
Goodwill - net[ 4 ] 13,040,727 13,040,727 = -
Other non - current assets [17] 49,800,503 50,008,543 27,821,222 24,634,377
Total Non - Current Assets 243,006,962 310,819,426 203,174,706 252,274,216
TOTAL ASSETS 599,638,370 668,487,261 463,595,975 502,490,386

The accompanying notes form an integral part of these financial statements.
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2008 AND 2007

(Unit : Baht)
CONSOLIDATED SEPARATE F/S

LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES
Short - term loans from financial institutions [18] = 63,000,000 - 63,000,000
Trade accounts payable
- general suppliers 54,054,964 28,715,265 33,034,834 16,857,583
- related companies [9] 2,748,384 4,911,226 2,937,218 4,905,619

Income received in advance

- general customers 5,635,315 14,595,203 5,445,986 13,994,395

- related company [9] 17,788 17,788 = -

Other payables - related companies [9] 131,092 1,046,910 123,598 1,035,767
Current portion of hire - purchase payables [19] 1,288,824 1,655,895 757,479 1,121,868
Accrued income tax 3,385,184 11,789,787 - -
Accrued expenses 11,932,511 8,477,250 8,726,242 6,908,624
Undue output VAT 9,031,195 8,441,620 6,146,979 6,129,181
Accrued dividends 19,786,081 119,764 26,287 119,764
Other current liabilities 2,700,215 2,517,081 1,947,462 1,655,159
Total Current Liabilities 110,711,553 145,287,789 59,146,085 115,727,960

NON - CURRENT LIABILITIES

Hire - purchase payables - net [19] 330,141 1,447,145 249,581 885,813
Other non - current liabilities 340,653 425,451 924,161 1,026,161
Total Non - Current Liabilities 670,794 1,872,596 1,173,742 1,911,974
TOTAL LIABILITIES 111,382,347 147,160,385 60,319,827 117,639,934

The accompanying notes form an integral part of these financial statements.
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2008 AND 2007

(Unit : Baht)
CONSOLIDATED SEPARATE F/S

LIABILITIES AND SHAREHOLDERS’ EQUITY
(CONTINUE)

SHAREHOLDERS’ EQUITY

Share capital - common share at Baht 1 par value

- Registered 125,000,000 shares 125,000,000 125,000,000 125,000,000 125,000,000
- Issued and paid-up 125,000,000 shares 125,000,000 125,000,000 125,000,000 125,000,000
Share premium 167,084,833 167,084,833 167,084,833 167,084,833

Unrealized gain on available-for-sale security

- of the Company [7] 39,345 - 39,345 -
- of the subsidiary company [7] 25,183 - = -
- of the associated company 53,179 - - -

Retained earnings

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

- Unappropriated 144,931,499 139,590,766 98,651,970 80,265,619

Total Shareholders’ Equity of the Company 449,634,039 444,175,599 403,276,148 384,850,452

Minority interest in subsidiary companies 38,621,984 77,151,277 = -

TOTAL SHAREHOLDERS’ EQUITY 488,256,023 521,326,876 403,276,148 384,850,452
TOTAL LIABILITIES AND

SHAREHOLDERS’ EQUITY 599,638,370 668,487,261 463,595,975 502,490,386

The accompanying notes form an integral part of these financial statements.
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF INCOME
FOR THE YEARS ENDED 31 DECEMBER 2008 AND 2007

(Unit : Baht)
CONSOLIDATED SEPARATE F/S

REVENUES FROM SERVICES AND SALES [9]
Services income [22] 474,780,875 461,037,266 347,730,633 317,807,459
Sales 1,144,276 12,523,481 103,458 793,476
TOTAL REVENUES FROM SERVICES AND SALES 475,925,151 473,560,747 347,834,091 318,600,935

COSTS OF SERVICES AND SALES

Costs of services [9] 283,896,362 264,293,856 228,355,650 214,062,685

Costs of sales 1,093,836 11,385,118 100,521 535,632
TOTAL COSTS OF SERVICES AND SALES 284,990,198 275,678,974 228,456,171 214,598,317
Gross profit 190,934,953 197,881,773 119,377,920 104,002,618
Selling and administrative expenses (124,833,122) (130,424,056) (97,436,322) (104,989,280)
Allowance for doubtful debts and bad debt written-off (15,128,427) (6,366,426)  (13,861,878) (5,746,468)
Directors’ remuneration (2,225,000) (1,671,500) (2,225,000) (1,671,500)
INCOME (LOSS) FROM SERVICES AND SALES 48,748,404 59,419,791 5,854,720 (8,404,630)
Commission income - - 5,724,457 7,774,462
Interest income 3,914,459 2,744,903 2,248,006 1,505,588
Other income [23] 9,459,563 13,576,434 14,081,542 12,837,335
NET INCOME FROM OPERATIONS 62,122,426 75,741,128 27,908,725 138,712,755
Dividend income [9] = - 41,639,570 54,960,302
Equity in net gain (loss) of associated companies - net 1,777,856 (7,536,448) - -
Loss from impairment of investment - - (11,435,032) -
Net | Before Interest Exp and | Tax 63,900,282 68,204,680 58,113,263 68,673,057
Interest expense (979,644) (2,805,837) (844,493) (2,727,469)
Income tax [25] (19,007,196) (23,163,373)  (7.632,669)  (4,021,522)
NET INCOME FOR THE YEAR 43,918,442 42,235,470 49,636,101 61,924,066

ALLOCATION OF INCOME

Income of the Company 36,590,483 28,177,467 49,636,101 61,924,066
Minority interests of the subsidiaries 7,322,959 14,058,003 - -
Net income for the year 43,913,442 42,235,470 49,636,101 61,924,066

BASIC EARNINGS PER SHARE

Net income attributable to the Company per share (Baht) 0.29 0.23 0.40 0.50

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

The accompanying notes form an integral part of these financial statements.
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED 31 DECEMBER 2008 AND 2007

(Unit : Baht)
SEPARATE F/S

CONSOLIDATED

Cash flows from operating activitie:

Net income before tax 62,920,638 65,398,843 57,268,770 65,945,588
Adjustments to reconcile net income to net cash
provided from (used in) operating activitie:
Depreciation and amortization 42,388,570 63,617,977 37,030,215 53,854,464
Gain on sale of equipment and equipment written-off (1,189,090) (712,619) (1,189,090) (451,578)
Equity in net loss (gain) of associated companies (1,777,856) 7,536,448 - -
Unrealized gain on available-for-sale security of
subsidiary company - Minority interest (12,126) - - -
Allowance for doubtful debts and bad debt written-off 14,083,627 6,006,026 12,817,078 5,364,026
Amortization of deferred consulting fee 2,492,475 2,463,479 - -
Amortization of deferred expenses on bill board project 927,652 934,990 = -
Equipment written-off 393,436 1,487,745 27,423 1,101,141
Loss from impairment of assets - 293,137 - 293,137
Loss from impairment of investment - - 11,435,033 -
Dividend income - - (41,639,570) (54,960,302)
Interest expense 979,644 2,805,837 844,493 2,727,469
Goodwill amortization = 2,086,517 = -
Cash provided from operations before
changes in operating assets and liabilities 121,206,970 151,918,380 76,594,352 73,873,945
Change in operating assets and liabilities:
D (i ) in Assets:
Trade accounts receivable (19,221,852) 30,746,087 (6,802,885) 22,616,772
Other receivables - related companies (248,778) 2,795 2,209,163 (2,036,995)
Inventories 394,367 1,486,366 (515,822) 1,462,970
Advance payments for inventories = 199,767 = -
Prepaid rental (81 5,846) 4,359,806 2,635,456 6,811,786
Prepaid expenses 1,505,622 (15,342,666) 1,415,168 (18,731,227)
Other current assets 12,651,657 4,194,887 11,438,262 4,651,336
Other non - current assets (8,001,407) (1,653,342) (7,976,165) (1,606,257)
! (d ) in Op Liabilities:
Trade accounts payable 24,786,049 (1,405,082) 14,208,850 4,689,345
Income received in advance (8,959,888) (4,100,635) (8,548,409) 1,354,779
Other payables - related companies (915,818) 848,910 (912,169) 859,695
Accrued dividend (93,478) 19,596 (93,478) 19,596
Accrued expenses 3,455,261 (3,823,906) 1,817,618 (2,472,466)
Undue output VAT 589,575 (2,059,128) 17,798 (1,048,130)
Other current liabilities+B22 183,134 (986,823) 292,304 (1,228,368)
Other non - current liabilities (84,798) (405,442) (102,000) (28,952)
Cash received from operations 126,430,770 163,998,670 85,678,043 89,187,829
Interest payment (979,644) (2,292,125) (844,493) (2,213,756)
Income tax payment (27,608,117) (21,801,494) (7,818,491) (7,537,283)
Net cash provided from operating activities 97,843,009 139,905,051 77,015,059 79,436,790

The accompanying notes form an integral part of these financial statements.
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(Unit : Baht)

SEPARATE F/S

Cash flows from investing activities:—
Decrease (increase) in restricted deposits with banks
Decrease (increase) in short - term investments
Proceeds from sales of equipment
Acquisition of equipment and computer program
Dividend receive from subsidiary and associated companies

Net cash provided by (used in) investing activities

Cash flows from financing activities:
Decrease in short - term loan from banks
Decrease in hire - purchase payables
Dividend paid to minority interest by subsidiary
Dividend payments

Net cash used in financing activities

Net increase (decrease) in cash and cash equivalent
Cash and cash equivalent - beginning of the year

Cash and cash equivalent - end of the year

Non - cash transactions

For the year ended 31 December 2008

27,477,046  (6,235,646) 4,500,000  (4,500,000)
5,074,047  (15,074,047) - (5,000,000)
662,151 3,760,201 662,151 2,957,277
(10,713,214)  (16,941,684)  (8,965,978)  (14,484,259)
599,997 999,995 54,560,304 999,995
23,100,027  (33,491,181) 50,756,477  (20,026,987)

(63,000,000)

(1,484,075)
(26,092,457)
(31,249,750)

(15,005,755)
(1,946,543)

(27,480,184)

(63,000,000)
(1,000,621)

(31,249,750)

(15,005,755)
(1,081,869)

(27,480,184)

(121,826,282)

(44,432,482)

(95,250,371)

(43,567,808)

(883,246) 61,981,388 32,521,165 15,841,995
129,054,102 67,072,714 29,110,205 13,268,210
128,170,856 129,054,102 61,631,370 29,110,205

The Company transferred other current assets to equipment totaling Baht 0.47 million in the consolidated and separate financial statements.

The Company transferred equipment to other current assets totaling Baht 10.48 million in the consolidated financial statements and Baht 9.26 million

in the separate financial statements.

The Company adjust to reduce equipment of Baht 1.61 million with account payable in the consoliated financial statements for amount credited by

supplier during this period.

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 separates 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.

The accompanying notes form an integral part of these financial statements.
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
NOTES TO INTERIM FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2008 AND 2007

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 4"-6" Floor, 1 Soi Lat Phrao 19, Lat Phrao Road, Chomphon,
Bangkok, Thailand.

As at 31 December 2008 and 2007, the Company has Major shareholders as follows :

Percentage of Shareholding

Mr. Noppadon Tansalarak 17.64 17.64
Mr. Phiched Maneerattanaporn 16.66 16.66
Mr. Tawat Meeprasertskul 14.42 14.42
Goldman Sachs International 7.06 7.06
Mr. Vichit Dilokwilas 5.92 5.92

2. BASIS OF FINANCIAL STATEMENT PREPARATION AND PRINCIPLES OF CONSOLIDATION
2.1 The consolidated financial statements include the financial statements of Master Ad Public Company Limited and

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

Percentage of Shareholding

Subsidiary companies 2008 2007 Type of businesses
Master and More Co., Ltd. 67.50 67.50 Produce and providing outdoor advertising media services.
MACO Rite Sign Co., Ltd. 80.00 80.00 Produce and sell of trivision equipment.

As at 31 December 2008 and 2007, the total assets of subsidiaries represent 34.83 percent and 40.03 percent,
respectively, of the total assets in the consolidated financial statements, and their total revenues for the years ended 31
December 2008 and 2007 of subsidiaries represent 27.40 percent and 34.73 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 policies as for the separate

financial statements for the same accounting transactions or accounting events.
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3. SIGNIFICANT ACCOUNTING POLICIES
The principal accounting policies adopted in the preparation of these consolidated and the separate financial

statements are set out below :

3.1 Basis of financial statement preparation
The accompanying financial statements have been officially prepared in accordance with statutory requirement
and in Thai language in accordance with the generally accepted accounting principles issued under the
Accounting Act B.E. 2543 and the Federation of Accounting Professions Act B.E. 2547, and the regulation
promulgated by the Securities Exchange Commission and the Stock Exchange of Thailand. The translation of

these statutory financial statements to other language must be in compliance with these official report.

The financial statements have been prepared on a historical cost basis except as, otherwise, disclosed in the

accounting policies.

During the year 2007 and 2008, the Federation of Accounting Professions announced amendments to certain
accounting standards, which are or will be effective for the accounting periods beginning on or after 1 January
2008 and 1 January 2009, respectively. The Company’s management has assessed the effect of those revised
accounting standards and believes that they will not significantly impact the Company’s financial statements for
their initial application, except for TAS 43 (amendment 2007) “Business Combination” which states that the
Company does not have to amortize the goodwill from business combination. Such goodwill is instead to be
tested for impairment, and measured at cost less accumulated impairment losses. This accounting standard
applies to goodwill arising from business combinations for which the agreement date is on or after 1 January
2008. Previously recognized goodwill can be accounted for prospectively, with the Company discontinuing the
amortization of the goodwill and instead testing for impairment, as from the beginning of the first fiscal year

starting on or after 1 January 2008.

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

restriction of usage or obligation.

3.3 Investment in available-for-sale security
Investments intended to be held for an indefinite period of time, which may be sold in response to liquidity
needs or changes in interest rates, are classified as available-for-sale and are included in non — current
assets unless management has expressed the intention of holding the investment for less than twelve months
from the balance sheet date or unless they will need to be sold to raise operating capital, in which case they

are included in current assets.

Purchases and sales of investments are recognised on the trade date, which is the date that the Company

commits to purchase or sell the investments. Cost of investment includes transaction costs.
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3.4 Trade receivables
Trade receivables are carried at anticipated realizable value. Bad debts are written off during the year in which

they are identified.

3.5 Inventories
Inventories are stated at the lower of cost or net realizable value. Cost is determined on the first-in, first-out
basis. Net realizable value is the estimated selling price in the ordinary course of the business less the

estimated costs necessary to make the sale.

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

3.6 Investment in subsidiary and associated companies
Investment in associated companies are accounted for in the consolidated financial statements by the equity
method of accounting. Investment in subsidiary and associated companies are accounted for in the separate
financial statements by the cost method of accounting. Provisions for impairment are taken up in the accounts

to adjust the value of investment whenever necessary.

3.7 Property, plant and equipment

Land is stated at cost with no depreciation.

Equipment are stated at historical cost less accumulated depreciation.

Depreciation is calculated on the straight-line method over their estimated useful lives of 3 - 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.

3.8 Computer software

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

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

less accumulated impairment loss.
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3.10 Impairment of Assets
Property and equipment and other non - current assets are reviewed for impairment whenever events or
changes in circumstances indicate that the recoverable amount of asset is lower than its carrying amount. An
impairment loss is recognized as an expense in the statement of income for asset carried at cost, or treated
as a deduction of revaluation increment in the case that the asset is carried at revalued amount to the extent
that the impairment loss does not exceed the revaluation increment formerly accounted for on the same asset.
A reversal of impairment loss is recognized as income or treated as a revaluation increment when there is an
indication that the impairment loss recognized for the asset no longer exists or had decreased. Such a reversal
should not exceed the carrying amount that would have been determined (net of amortization or depreciation)

had no impairment loss been recognized for the asset in prior years.

3.11 Leases - where the Company and subsidiaries are the lessee
Leases of equipment where the Company assumes substantially all the benefits and risks of ownership are
classified as finance leases. Finance leases are capitalized at the estimated present value of the underlying
lease payments or the present value of the lease payments, whichever is lower. Each lease payment is
allocated between the liability and finance charges so as to achieve a constant rate on the outstanding balance.
The lease payment obligation under the lease agreement, net of financial interest payment, is recorded as
liability under finance lease. The interest element of the finance charge is charged to operations over the lease
period. The equipment acquired under finance leasing contract is depreciated over the useful life of the asset.
Leases of assets under which all risks and benefits of ownership are effectively retained by the lessor are
classified as operating leases. Payments made under operating leases are charged to statement of income on a
straight — line basis over the period of the lease. When an operating lease is terminated before expiry date of
the lease period, any payment required to be made to the lessor by way of penalty is recognized as an

expense in the period in which termination takes place.

3.12 Leases - where the Company and subsidiaries are the lessor
Assets leased out under operating leases are included in buildings and equipment in the balance sheet. They
are depreciated over their expected useful lives on a basis consistent with other similar building and equipment
owned by the company. Rental income (net of any incentive given to Iessee) is recognized on a straight - line

basis over the lease term.

3.13 Revenue recognition and expenses

Sales are recognized when delivery has taken place and transfer of risks and rewards has been completed.

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

be measured.

Other income and expenses are recognized on an accrual basis.
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3.14 Income tax

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

3.15 Foreign currency translation
Foreign currency transactions are translated into Thai Baht for bookkeeping purposes at the exchange rates
prevailing at the date of transactions. The balances of assets and liabilities, denominated in foreign currencies,
at the balance sheet date are translated to Baht at the rates of exchange prevailing at 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.

3.16 Basic earnings per share
The earnings per share is determined by dividing the net income for the year by the weighted average number

of shares outstanding during the year.

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

Company for which assets are held in a separate trusteed fund and managed by fund manager.

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

3.18 Provisions for liabilities and expenses, and contingent assets
Provisions are recognized when the Company and its subsidiaries have present legal or constructive obligations
as a result of past events with probable outflow of resources to settle the obligation, and where a reliable
estimate of the amount can be made. The contingent asset will be recognized as a separate asset only when

the realization is virtually received.

4. CHANGE IN ACCOUNTING POLICY
Effective 1 January 2008, the Company changed its accounting policy for goodwill, in compliance with Accounting
Standard No.43 (revised 2550) “Business Combinations”, as mentioned in Note 3.1. which does not require the Company to

amortize the goodwill, but to test for impairment, for adjustment to the book value when there is an indication of impairment.

5. CRITICAL ACCOUNTING ESTIMATES, ASSUMPTION AND JUDGEMENT AND CAPITLAL RISK MANAGEMENT
5.1 Critical accounting estimates, assumption and judgments
Accounting estimates, assumption and judgments are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are believed to be reasonable under

the circumstances.
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a. Impairment of receivables
The Company maintains an allowance for doubtful accounts to reflect impairment of trade accounts receivable
relating to estimated losses resulting from the inability of customers to make required payments. The
allowance is based on consideration of historical collection experience couple with a review of outstanding

receivables at the balance sheet date.

o

. Allowance for obsolete, slow-moving and defective inventories
The Company maintains an allowance for obsolete, slow-moving and defective inventories to reflect impairment
of inventories. The allowance is based on consideration of inventory turnover and deterioration of each

category.

c. Property, plant and equipment and computer software license for accounting system
Management determines the estimated useful lives and residual values for the Company’s property, plant and
equipment and computer software license for accounting system. Management will revise the depreciation and
amortization charges where the useful lives and residual values previously estimated have changed or subject

to be written down for their obsolescence or no longer in use.

d. Impairment of goodwill
The Company tests annually whether goodwill has suffered any impairment. The recoverable amounts of cash-
generating units have been determined based on value-in-use calculations. These calculations require the

estimation from the management.

Capital risk management
The Company’s objective in the management of capital is to safeguard its ability to continue as a going concern
in order to provide returns for shareholders and benefits for other stakeholders, and to maintain an optimal

capital structure to reduce the cost of capital.

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

shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt.
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6. CASH AND CASH EQUIVALENT

(Unit : Baht)
CONSOLIDATED SEPARATE F/S
2008 2007 2008 2007
Cash on hand 250,353 212,222 224,757 156,932
Cash at banks
- Current accounts 1,370,277 12,445,713 1,363,277 12,438,713
- Saving accounts 32,286,312 79,392,592 30,014,038 16,358,312
- Fixed accounts for 3 months 94,263,914 37,003,575 30,029,298 156,248
Total 128,170,856 129,054,102 61,631,370 29,110,205
7. SHORT — TERM INVESTMENTS
(Unit : Baht)
CONSOLIDATED SEPARATE F/S
2008 2007 2008 2007
Available-for-sale security - at cost 10,000,000 - 5,000,000 -
Adjustment value in available-for-sale security 76,654 - 39,345 -
Available-for-sale security - net 10,076,654 - 5,039,345 -
Bill of exchange = 15,074,047 = 5,000,000
Total 10,076,654 15,074,047 5,039,345 5,000,000

As at 31 December 2008 and 2007, the Company and its subsidiary have investments in an open-end fixed income

fund which is held as available-for-sale security and presented as part of current assets with fair value.

As at 31 December 2007, the Company and its subsidiary had investments in bills of exchange of commercial bank. Such

bills of exchange are for a period of 3 months and bear interest at the rates of 3.00 - 3.30 percent per annum.
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8. TRADE ACCOUNTS RECEIVABLE

As at 31 December 2008 and 2007, the aged analysis of accounts receivable are as follow -

(Unit: Baht)
CONSOLIDATED SEPARATE F/S

Ages of receivable

Trade accounts receivable — general customers

Not yet due 75,549,000 61,211,247 43,574,871 36,939,234
Past
Less than 3 months 21,297,364 15,830,538 13,147,837 11,068,048
3 - 6 months 4,790,282 459,544 669,946 234,844
6 - 12 months 121,980 6,520,054 121,980 2,966,360
Over 12 months 21,990,204 26,813,043 21,295,836 26,813,043
Total 123,748,830 110,834,426 78,810,470 78,021,529
Less : Allowance for doubtful accounts (21,621,982)  (28,981,402)  (20,868,369)  (28,361,443)
Trade accounts receivable - general customers - net 102,126,848 81,853,024 57,942,101 49,660,086

Trade accounts receivable - related companies

Subsidiary company
Not yet due = - 354,599 355,486

Past
Less than 3 months - - - -
3 - 6 months - - - _
6 - 12 months - - - -

Over 12 months = - - -

Total receivables — subsidiary company = - 354,599 355,486

(Unit: Baht)
CONSOLIDATED SEPARATE F/S

Ages of receivable

Associated companies

Not yet due = 341,239 = 341,239
Past
Less than 3 months = 158,500 = 158,500
3 - 6 months = 420,000 = 420,000
6 - 12 months = - - -

Over 12 months - - - _

Total receivables - associated companies = 919,739 = 919,739
Total trade accounts receivable - related companies - 919,739 354,599 1,275,225
Trade accounts receivable - net 102,126,848 82,772,763 58,296,700 50,935,311
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9. RELATED PARTY TRANSACTIONS

The Company has significant business transactions with its related companies (related by way of common shareholders
and/or management). Such significant transactions, which have been reflected in the Company’s financial statements on the terms
and bases determined by the Company and those companies, which bases might be different from the bases used for

transactions with unrelated companies, are summarised below :

(Unit : Million Baht)
CONSOLIDATED SEPARATE F/S

Transactions with related companies

Billboard rental income = 1.73 3.58 7.22
Dividend income = - 41.64 54.96
Sales 1.07 9.90 = -
Consulting and accounting service income 0.10 0.05 0.72 043
Office rental income 0.54 0.54 3.35 3.70
Commission income = - 5.72 777
Other income 1.32 2.43 3.21 3.92
Other costs 11.84 12.77 12.50 13.74
Commission expenses = - 0.08 0.02
Office rental and common service expense 11.39 11.39 11.39 11.39
Other expenses 1.57 1.71 1.70 2.45
9.1 Sales/Purchases of goods and services

The Company has common business transactions with related companies whereby purchases and sales
transactions are made on the normal course of business. 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.

9.2 Rental and service agreements
The Company entered into long-term office rental and facilities agreements and billboard rental with certain
related companies at the agreed rates. The rental rates are considered based on locations and usage of

rented areas.

9.3 Commission
The Company and subsidiaries have agreement to provide counter services for each other. The services

commission is at the rate of 5 percent on collection, which is close to the rate charged to third parties.

9.4 Other transaction

Other income and expenses are charged to related companies at the agreed rates.
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As at 31 December 2008 and 2007, the outstanding balances of the above transactions are as follow :

Trade accounts receivable - related companies

Subsidiary companies

Master & More Co., Ltd.

Maco RiteSign Co., Ltd.

Associated companies

Landy Home (Thailand) Co., Ltd

DAI-ICHI Corporation Public Company Limited

Other receivables — related companies

Subsidiary companies

Master & More Co., Ltd.

Maco RiteSign Co., Ltd.

Associated companies

Inkjet Images (Thailand) Co., Ltd.

Take A Look Co., Ltd.

Landy Development Co., Ltd.

Related companies

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

Loans to related company

Associated company
Take A Look Co., Ltd.

Accrued dividend income

Subsidiary company
Master & More Co., Ltd.

(Unit : Baht)

CONSOLIDATED SEPARATE F/S

2008 2007 2008

= - 353,343 355,486

= - 1,256 -

= 180,739 = 180,739

= 739,000 = 739,000

= 919,739 354,599 1,275,225

= - 498,082 2,995,257

= - 49,672 15,438

112,555 232,033 112,555 227,033

431,971 84,313 431,971 84,313

= 3,210 = 3,210

25,000 25,000 25,000 25,000

23,808 - 23,808 -

593,334 344,556 1,141,088 3,350,251

12,606,000 12,606,000 12,606,000 12,606,000

= - 41,039,573 53,960,307
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(Unit : Baht)
CONSOLIDATED SEPARATE F/S

Trade accounts payable — related companies

Master & More Co., Ltd. = - 98,440 -

Maco RiteSign co., Ltd. = - 222,132 115,774

Associated companies

Inkjet Images (Thailand) Co., Ltd. 2,738,910 4,910,088 2,607,172 4,788,707

Related company

Landy Home (Thailand) Co., Ltd. 9,474 1,138 9,474 1,138
2,748,384 4,911,226 2,937,218 4,905,619

Income received in advance - related company

Related company

RiteSign USA Inc 17,788 17,788 = -

Other payables — related companies

Master & More Co., Ltd. = - = 58,006

Maco RiteSign Co., Ltd. - - 2,234 17,120

Associated companies

Landy Development Co., Ltd. 121,364 936,459 121,364 936,459

Inkjet Images (Thailand) Co., Ltd. - 24,182 - 24,182

Related companies

RiteSign USA Inc 7,219 86,269 = -

Clear Channel Outdoor Co.,Ltd. 2,509 - - -

131,092 1,046,910 123,598 1,035,767

Loan to Take A Look Co., Ltd. has been granted without collateral and bears interest at MLR + 1% which are 6.88 - 7.25

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

At the Board of Director’ meeting of Master and More Co., Ltd., a subsidiary of the Company, held on 18 December 2007,
its directors passed a resolution to pay cash dividend from the retained earning as at 30 September 2007 for 2 million
common shares, totalling Baht 79.94 million, and to appropriate for legal reserve totaling Baht 2.00 million.

At the Board of Director’ meeting of Master and More Co., Ltd., a subsidiary of the Company, held on 18 December 2008 its
directors passed a resolution to pay cash dividend from the retained earning as at 30 September 2008 for 2

million common shares, totalling Baht 60.80 million.

The Company has recognized such dividend income in the separate financial statements at the date of dividend declaration.
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10. INVENTORIES

(Unit : Baht)
CONSOLIDATED SEPARATE F/S

Materials = 48,947 = -

Work in process 883,722 372,735 880,522 370,735
Finished goods 3,505,889 4,368,331 1,042,708 1,042,708
Total 4,389,611 4,790,013 1,923,230 1,413,443

11. OTHER CURRENT ASSETS

(Unit : Baht)
CONSOLIDATED SEPARATE F/S
2008 2007 2008 2007
Advances 1,451,711 727477 1,451,711 703,477
Reserve equipment 29,969,292 28,925,538 30,318,769 28,387,776
Refundable value — added tax 2,817,797 3,928,510 - 603,560
Loan to Advertising and Sign
Producer Association 500,000 500,000 - -
Income tax withheld at sources 3,723,669 5,007,088 3,713,172 5,007,088
Goods and services under Barter Trade
expiring in one year 11,991,248 15,385,634 10,817,748 12,945,230
Others 9,051,231 9,272,634 6,770,779 7,884,851
Total 59,504,948 63,746,881 53,072,179 55,531,982
Less Allowance for doubtful debt
- Loan to Advertising and Sign Producer
Association (500,000) - - -
- Goods and services under Barter Trade
expiring in one year (8,608,305) (22,042) (8,608,305) (22,042)
- Others (40,625) - - -
Net 50,356,018 63,724,839 44,463,874 55,509,940

Loan to Advertising and Sign Producer Association is uncollateralized and bears interest at 3.25 percent per annum.

Reserve equipment is equipment for replacing existence billboards. The Company did not depreciate such equipment, but

consider the impairment from time to time.
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12. INVESTMENTS IN SUBSIDIARY AND ASSOCIATED COMPANIES
(Unit : Thousand Baht)
CONSOLIDATED

Paid up Percentage of Investment At Cost Equity Method

Nature of business capita 2008 2007 2008 2007 2008 2007

Associated companies

Inkjet Images (Thailand) Production of advertising
Co., Ltd. media and billboard 6,000 33.34 33.34 2,485 2,485 8,807 7,643
Landy Development Co., Ltd. Rental of office building 20,000 48.87 48.87 16,495 16,495 16,246 10,190
Take a Look Co., Ltd Advertising service 75,000 33.33 33.33 25,000 25,000 5,781 11,770
Total investments in associated companies 43,980 43,980 30,834 29,603

(Unit : Thousand Baht)

SEPARATE F/S

Paid up Percentage of Investment Cost method

Nature of business capital 2007 2008

Subsidiary companies

Master and More Co., Ltd. Production and services of outdoor
advertising media 20,000 67.50 67.50 43,569 43,569
Maco RiteSign Co., Ltd. Produce and sell trivision 5,000 80.00 80.00 4,000 4,000
Total investments in subsidiary companies 47,569 47,569

Associated companies

Inkjet Images (Thailand) Co., Ltd.  Production of advertising media

and billboard 6,000 33.34 33.34 2,485 2,485

Landy Development Co., Ltd. Rental of office building 40,000 48.87 48.87 16,495 16,495
Take a Look Co., Ltd Advertising service 75,000 33.33 33.33 25,000 25,000
Total investments in associated companies 43,980 43,980
Less Allowance for impairment of investment in Take a Look Co., Ltd. (19,219) (7,784)
Investments in associated companies — net 24,761 36,196

13. RESTRICTED DEPOSITS WITH BANKS

As at 31 December 2008 and 2007, the Company’s and subsidiary’s fixed deposits totaling Baht 8.19 million and Baht
35.67 million, respectively, for consolidated financial statements, and Baht 2.44 and Baht 6.94 million for the Company’s separate
financial statements have been placed with banks as collaterals for bank guarantees issued on behalf of the Company and subsidiary

company.

‘ g{%ﬁ% ‘ ANNUAL REPORT 2008 | 156




foYal]

14. BUILDING AND EQUIPMENT

(Unit : Baht)
CONSOLIDATED
2007 Increase Decrease Transfer 2008
Building and equipment — Cost
Building 4,742,161 - - - 4,742,161
Office decorations and equipment 41,514,777 1,072,125 150,467 29,307 42,465,742
Tools and equipments 4,759,016 72,815 - (663) 4,831,168
Vehicles 9,940,940 - - - 9,940,940
Billboard stands 256,411,439 44,823 18,207,147 (8,049,346) 230,199,769
Other media 7,517,606 6,612,473 - - 14,130,079
Work in process 24,776,262 1,562,742 - (4,455,649) 21,883,355
Others 2,890,680 244,445 - 414,462 3,549,587
Total 352,552,881 9,609,423 18,357,614 (12,061,889) 331,742,801
Accumulated depreciation
Building 829,346 237,108 - - 1,066,454
Office decorations and equipment 21,776,370 6,930,457 148,252 - 28,558,575
Tools and equipments 3,456,665 621,327 - - 4,077,992
Vehicles 4,754,620 1,747,085 - - 6,501,705
Billboard stand 169,651,333 30,715,195 12,157,065 (8,431,127) 179,778,336
Other media 6,699,438 385,836 - - 7,085,274
Others 1,133,591 620,365 - - 1,753,956
Total 208,301,363 41,257,373 12,305,317 (8,431,127) 228,822,292
Building and equipment - net 144,251,518 102,920,509
Less . Allowance for
impairment of assets (293,137) - 217,982 - (75,155)
Building and equipment - net 143,958,381 102,845,354
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(Unit : Baht)
SEPARATE F/S
2007 Increase Decrease Transfer 2008
Euipment - Cost
Office decorations and
equipment 33,021,750 841,635 150,467 29,307 33,742,225
Tools and equipments 2,106,095 34,950 - - 2,141,045
Vehicles 5,989,158 - - - 5,989,158
Billboard stands 175,896,041 147,630 20,409,620 (9,257,795) 146,376,256
Other media 7,517,606 6,612,473 - - 14,130,079
Work in process - 176,500 - - 176,500
Others 2,859,126 276,000 - 414,462 3,549,588
Total 227,389,776 8,089,188 20,560,087 (8,814,026) 206,104,851
Accumulated depreciation
Office decorations and
equipment 17,778,382 5,327,142 148,252 - 22,957,272
Tools and equipments 1,719,405 113,650 - - 1,833,055
Vehicles 2,449,521 1,039,095 - - 3,488,616
Billboard stands 98,350,495 28,634,946 12,507,648 (8,431,127) 106,046,666
Other media 6,699,438 385,836 - - 7,085,274
Others 1,120,059 633,899 - - 1,753,958
Total Accumulated depreciation 128,117,300 36,134,568 12,655,900 (8,431,127) 143,164,841
Equipment - net 99,272,476 62,940,010
Less : Allowance for
impairment of assets (293,137) - 217,982 - (75,155)
Equipment - net 98,979,339 62,864,855

Depreciation for the years ended 31 December 2008 and 2007 amounted to Baht 41.04 million and Baht 62.45 million,
respectively, for the consolidated financial statements, and amounted to Baht 35.92 million and Baht 52.90 million,

respectively, for the separate financial statements.

As at 31 December 2008 and 2007, the gross carrying amount of fully depreciated equipment of the Company still in use
amounted to Baht 108.03 million and Baht 111.10 million, respectively, for the consolidated financial statements, and

amounted to Baht 37.52 million and Baht 42.11 million, respectively, for the separate financial statements.

As at 31 December 2008 and 2007, the Company has allowance for impairment of some billboard foundation and
pedestals, net value of Baht 0.08 million and 0.29 million, respectively, as a result of the amendment of agreement with a

state enterprise.
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15. COMPUTER SOFTWARE
(Unit : Baht)
CONSOLIDATED

Increase Decrease Transfer

Computer software — Cost

Computer software 6,087,422 848,790 - 428,241 7,364,453
Software under development 428,241 255,000 - (428,241) 255,000
Total 6,515,663 1,103,790 - - 7,619,453

Accumulated amortization

Computer software 3,291,117 1,349,179 - - 4,640,296
Total 3,291,117 1,349,179 - - 4,640,296
Computer software - net 3,224,546 2,979,157

(Unit : Baht)

SEPARATE F/S

Increase Decrease Transfer

Computer software — Cost

Computer software 4,979,157 621,790 - 428,241 6,029,188
Software under development 428,241 255,000 - (428,241) 255,000
Total 5,407,398 876,790 - - 6,284,188

Accumulated amortization

Computer software 2,769,196 1,113,629 - - 3,882,825
Total 2,769,196 1,113,629 - - 3,882,825
Computer software - net 2,638,202 2,401,363

Amortization for the years ended 31 December 2008 and 2007 amounted to Baht 1.35 million and Baht 1.17 million,
respectively, for the consolidated financial statements, and amounted to Baht 1.11 million and Baht 0.95 million,

respectively, for the separate financial statements.

16. LAND NOT USED IN OPERATIONS
As at 31 December 2008 and 2007, the Company has some plots of land that have not been used in operations with a

total value of Baht 35.32 million.

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

facilities extended by a commercial bank totaling Baht 103 million.
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17. OTHER NON - CURRENT ASSETS

(Unit : Baht)
CONSOLIDATED SEPARATE F/S

Deposits - for billboards rental 15,856,100 17,399,850 15,856,100 17,399,850
Guarantee for payment in remuneration

of advertising rights (Note 27.3) 10,000,000 - 10,000,000 -
Prepaid consulting fees 14,416,976 16,909,451 - -
Deferred expenses — billboards project 5,448,620 6,376,272 = -

Goods and services under Barter Trade

agreement which can be utilized

more than 1 year 4,789,320 4,789,320 4,789,320 4,789,320
Others 4,078,807 4,533,650 1,965,122 2,445,207
Total 54,589,823 50,008,543 32,610,542 24,634,377

Less Allowance for doubtful debt of goods

and services under Barter Trade

agreement which can be utilized

more than 1 year (4,789,320) - (4,789,320) -
Total 49,800,503 50,008,543 27,821,222 24,634,377

18. SHORT — TERM LOANS FROM FINANCIAL INSTITUTIONS

As at 31 December 2007, the Company has promissory notes payable to financial company and commercial bank amounted
to Baht 63 million which bear interest at the rate 3.75% - 4.75% per annum. Those promissory notes issued to financial 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 16.

As at 31 December 2008 and 2007, the Company and its subsidiary have credit facilities for bank overdrafts, promissory

notes, letters of guarantee and short - term loans from financial institutes, with unused balance as follow :

(Unit : Million Baht)

CONSOLIDATED SEPARATE F/S
2008 2007 2008 2007
Total Facilities 189.19 280.17 183.44 251.44
Unused Facilities 143.20 138.83 140.13 138.83
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19. HIRE - PURCHASE PAYABLES

(Unit : Baht)
CONSOLIDATED SEPARATE F/S

Hire — purchase payables 1,694,783 3,404,150 1,051,525 2,223,336
Less Deferred interest (75,818) (801,110) (44,465) (215,655)
Net 1,618,965 3,103,040 1,007,060 2,007,681
Less Current portion (1,288,824) (1,655,895) (757,479) (1,121,868)
Hire - purchase payables - net 330,141 1,447,145 249,581 885,813

The financial leases classified by the periods agreements as follows :

(Unit : Baht)
CONSOLIDATED SEPARATE F/S

2008 2007 2008 2007

Due not later than one year 1,380,997 1,722,912 792,625 1,134,540
Due later than one year but not later

than five years 313,786 1,681,238 258,900 1,088,796

Total 1,694,783 3,404,150 1,051,525 2,223,336

Less Deferred interest (75,818) (301,110) (44,465) (215,655)

Liabilities under financial lease — Net 1,618,965 3,103,040 1,007,060 2,007,681

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

months.

20. DIVIDEND PAYMENT
At the annual general meeting of the Company shareholders’ meeting No. 1/2007 held on 20 April 2007, the shareholders
passed a resolution to appropriate dividend from the Company’s separate net income for the year 2006 at Baht 0.22 per share for 125

million common shares totaling Baht 27.50 million.

At the annual general meeting of the Company shareholders’ meeting No. 1/2008 held on 22 April 2008, the shareholders
passed a resolution to appropriate dividend from the Company’s separate net income for the year 2007 at Baht 0.25 per share for 125

million common shares totaling Baht 31.25 million.

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

This reserve is not distributable for dividends.
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22. SERVICES INCOME
Part of service income for the years ended 31 December 2008 and 2007 were incurred from barters with goods or services

for the following values :
(Unit : Million Baht)
Consolidated 3.29 1.87
Separate F/S 1.94 1.50

23. OTHER INCOME
(Unit : Million Baht)

For the years ended 31 December

CONSOLIDATED SEPARATE F/S

Reversal of allowance for doubtful debt 1.04 0.36 1.04 0.36
Service income - related companies 2.79 2.39 8.11 746
Gain on sale of equipment 1.19 1.14 1.19 0.81
Refund bill board insurance fee 0.12 1.39 0.12 1.39
Reversal of payables which over recorded in

prior year = 1.87 = 1.64
Fine for customers cancellation of agreements = 1.53 = 0.32
Others 4.32 4.90 3.62 0.86
Total 9.46 13.58 14.08 12.84

24. EXPENSES BY NATURE

Significant expenses by nature are as follows :

(Unit : Baht)
CONSOLIDATED SEPARATE F/S

2008 2007 2008 2007

Salary and employee expenses 86,740,241 84,937,023 42,845,984 40,775,589

Depreciation and amortization 42,388,570 63,617,977 37,030,215 53,854,464
Amortization of deferred consulting fee and

deferred expenses on bill board project 3,420,127 3,398,469 = -

Rental and services expenses 87,034,004 111,808,605 87,010,053 111,367,005

Sales promotion 8,361,287 5,018,543 5,771,156 4,634,212

Loss from impairment of investment = - 11,435,032 -

Director remuneration and meeting fee 2,225,000 1,671,500 2,225,000 1,671,500
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25. INCOME TAX

(Unit : Million Baht)

For the years ended 31 Decembe

CONSOLIDATED SEPARATE F/S

Net income after tax 43.91 42.24 49.64 61.92
Income tax 19.01 23.16 7.63 4.02
Net income before income tax 62.92 65.40 57.27 65.94
Add Items that have to be added back

under the Revenue Code 21.53 11.45 26.84 9.48
Less Tax exempted income (8.37) (1.36) (45.94) (55.32)
Net taxable income 76.08 75.49 38.17 20.10
Income tax 19.01 23.16 7.63 4.02

26. PROVIDEND FUND

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

employments in accordance with the rules of the fund. The fund is managed by Ayudhya Fund Management Co., Ltd.

During the years ended 31 December 2008 and 2007, the Company and subsidiary contributed a total of Baht 0.67 million
and Baht 0.69 million, respectively (separate F/S : Baht 0.55 million and Baht 0.57 million, respectively) to the fund.

27. COMMITMENTS
As at 31 December 2008, the Company and its subsidiary had the following outstanding commitments and contingent

liabilities :

Commitments with third parties

271  The Company and its subsidiary were contingently liable for letters of guarantees issued by local banks to
government agency for the Company’s annual space rental for the installation of billboards and electricity
usage, totalling approximately Baht 45.99 million (Separate F/S . Baht 43.31 miIIion). The Company has

adequately taken up accrued rent proportionately based on the rent period

27.2 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:
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(Unit : Million Baht)

CONSOLIDATED SEPARATE F/S

2009 72.02 50.78
2010-2013 194.25 183.31
2014 onward 66.63 66.63
Total 332.90 300.72

27.3 The Company has entered into an agreement made with a company for obtaining the rights of investment in
development, and sale and marketing administration in media advertising and public relations in Centerpoint @
Central World for a period of 120 months, commencing from formal starting date for 80% of total project
areas. The Company agreed to pay the compensation to such company by the fixed rate of actual net income
from adverting and public relations relating to this project, within the first 3 years of agreement term. The
Company will reconsider the remuneration every 3 years of agreement term. The Company has pledged the
guarantee to pay the remuneration of using rights of Baht 10 million (Note 17) and such company will

annually return Baht 1 million when it get full compensation following the conditions for each year.

274 The Company and its subsidiary are contingently liable for the guarantees of credit facilities granted by a local

commercial banks to associated company totalling Baht 46.37 million.

28. 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

The interest rate risk is the risk that the value of a financial instrument will fluctuate due to changes in market interest rate.
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The significant financial assets and liabilities classified by interest rate type are as follows :

(Unit : Baht)

CONSOLIDATED
31 December 2007

Fixed rate

None - interest

Financial assets / liabilities
Cash and cash equivalents
Short - term investments
Loan to related company

Restricted deposits with banks

Floating rate

127,430,730

12,606,000
8,190,377

740,126 128,170,856
10,076,654 10,076,654
- 12,606,000

- 8,190,377

(Unit : Baht)

CONSOLIDATED
31 December 2007

Financial assets / liabilities
Cash and cash equivalents
Short - term investments
Loan to related company
Restricted deposits with banks
Short - term loans from

financial institutions

Floating rate

116,396,166

12,606,000
35,667,423

63,000,000

Floating rate

Fixed rate

15,074,04

7

None - interest
12,657,936 129,054,102
- 15,074,047
- 12,606,000
- 35,667,423

- 63,000,000

(Unit : Baht)

CONSOLIDATED
31 December 2007

Fixed rate

None - interest

Financial assets / liabilities
Cash and cash equivalents
Short - term investments
Loan to related company

Restricted deposits with banks

60,923,840

12,606,000
2,441,377

707,530 61,631,370
5,039,345 5,039,345
- 12,606,000

- 2,441,377
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Floating rate

CONSOLIDATED
31 December 2007

Fixed rate None - interest

(Unit : Baht)

Financial assets / liabilities
Cash and cash equivalents
Short - term investments
Loan to related company
Restricted deposits with banks
Short - term loans from

financial institutions

16,514,560

12,606,000
6,941,377

63,000,000

- 12,595,645
5,000,000 -

29,110,205
5,000,000
12,606,000
6,941,377

63,000,000

Financial assets/liabilities with fixed interest rates and the duration, from the balance sheet date of 31 December 2008 and

2007, are as follows :

At call

Financial assets / liabilities

Cash and cash equivalents 33,906,942
Short - term investments 10,076,654
Loan to related company 12,606,000
Restricted deposits with banks 1,735,646

Financial assets / liabilities

Cash and cash equivalents 92,045,526
Short - term investments -
Loan to related company 12,606,000
Restricted deposits with banks 2,677,046

Short - term loans from

financial institutions -
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CONSOLIDATED
31 December 2008

1 - 6 months

94,263,914

6,454,731

7 - 12 months Total

- 128,170,856
- 10,076,654
- 12,606,000
- 8,190,377

CONSOLIDATED
31 December 2007

1 - 6 months

37,008,576
15,074,047

32,990,377

63,000,000

7 - 12 months

- 129,054,102
- 15,074,047
- 12,606,000
- 35,667,423

- 63,000,000

(Unit : Baht)

Interest rate

0.5 - 3.875

8.25
05 -275

(Unit : Baht)

Interest rate

0.50 - 0.75
3.00 - 3.30
6.88 - 8.75
2.25 - 3.00

3.75 - 475
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(Unit : Baht)
SEPARATE F/S
31 December 2008

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

Financial assets / liabilities

Cash and cash equivalents 31,602,072 30,029,298 - 61,631,370 0.5 - 3.875
Short - term investments 5,039,345 - - 5,039,345 -
Loan to related company 12,606,000 - - 12,606,000 8.25
Restricted deposits with banks - 2,441,377 - 2,441,377 2.25 - 2.75

SEPARATE F/S
31 December 2007

At call 1 - 6 months 7 - 12 months Interest

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 banks - 6,941,377 - 6,941,377 2.25 - 3.00
Short - term loans from

financial institutions - 63,000,000 - 63,000,000 3.75 - 4.75

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.

29. APPROVAL OF FINANCIAL STATEMENTS

These financial statements have been approved by the Board of directors of the Company on 25 February 2009
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The Master Ad Public Company Limited has adopted a coherent policy on the Company’s modernization
and efficacy in all aspects, e.g. product creativity, advertising demand satisfaction, etc, to be on par with the
international standard. The Company also stresses the importance of employee training so that its people
become knowledgeable, skillful, and ready to satisfy the customers with the greatest effectiveness.

In addition to its product creativity and employee development, the Company accords great importance
on consistent relationship with its customers. In the year 2008, the Company has provided a wide variety of
activities to strengthen customer relationship. This endeavor, simultaneously, generates the best impression,
thereby retaining the existing customers whilst attracting new ones. Such effort includes continuous public
relation activities throughout the year in order to give and create good image of the Company to be better
known to the public.

Even more important is to make social contribution, which the Company consistently holds as its
routines. In this regard, the Company determines a clear plan to promote social activities in the two aspects:
educational and social. The Company supports students’ activities in sundry universities, e.g. the photography
contest. Such activity is aimed at eliciting students’ talent and capability. The Company provides awards to
the winner, and its executives dedicate themselves to be guest lecturers for the young generation participates
in and supports sundry activities, e.g. activities for disadvantaged children, blood donation project, clothing and

gadget donation to the adolescent foundation in the rural areas all over the country.
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MACO’s OHM photography contest project for
youths.

WIEWNAR AMASISNY Usza1wdnninfiuinis wifiawtnen
US91Ad9209 LASaeld waziAesaInIsnateTwLALENAINET o danw
SLATIZATIMANTINGT WWNYS

Recently, Mr. Noppadon Tansalarak along with the company’s
employees donated the necessary equipment and stuff and provided lunch

meals to orphans at the Nontaburi’s orphanage.
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Master Ad donated lunch meals to the orphanage
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Mr. Yanis Tipakorn, Chief Marketing Officer, contributed the Disney

Learning Town’s tickets, the amazing dimension of learning, to Mrs. Proteep

Aongsongtum Hata, president of Duang Prateep Foundation. In this event will

give an opportunity to children who have less chance to learn more about the 500 00 wouANHgalias ) yansaaslssiil

world of knowledge. This is one of the great Master Ad’s programs that we Master Ad sharing the happiness to children of
Duang Prateep Foundation

always give back to the less opportunity people in our society.
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Master Ad Public Company Limited and employees contributed for

our Royal Highness, King Bhumibol, in the national father day by donating

blood at the Thai Red Cross Society. This is another kind of our yearly

activities for our community and society.

MACO Ti8naausanalania
MACO Blood Donation
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MACO’s representative participated in donating the essential stuff

for living and clothes to the foundation for rural youth (FRY) that is one of

our activities helping the Thai Community and Society at the foundation for

rural youth (FRY)’s office recently.
alA daewvide gaoalanid
MACO helped less opportunity people
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City of Bangkok has introduced “Green Bangkok Bike” Project

which encourages people in Bangkok including Thai and foreign tourists to

be interested in solving the global warming problem, and changing Bangkok WamlAsans ansewdungesaulnduns
Green Bangkok Bike ... Grand Opening

to be a “green or no pollution” city. This project will support and advertise

the Bangkok’s tourist sites such as many important and beautiful ancient

sites which are well known and interested by foreign tourists.

ADANSSNIVATISANN
Mlarketing Acitvity
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awwsmw%u U 2551 Movie Preview Zohan Movie Preview Handcock
Chinese New Year 2008

Thank Press Party 2008 Korea Concert TWLANWAIZTG
The National Children’s Day
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S'TUfJ_allﬁUF]DFIUﬂ'TF]QDTD Award for Pround
STUIACNUNISANAUQISADATSAG Corporate Governance

Thai Institute of Directors

U 2548 us¥nlasunisussiinnisiinuglanisainaniandodSnan1iunssanis
uSdnlng (10p) aglusnedavseniifinanisussdinnisiiiuguaioniss 100 uSeEn
w30 (TOP QUATILE )

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

Corate Governance.

912549 vsunlasunisusziinvnisiinugianisaInanIANEILESNED1TWATINATS
us¥nlne (10D) agluszauAnin

In 2006, the company has been evaluated Corporate Governane by the Thai Institute of
Directors (I0D) to be Very Good CG Scoring

Y2551 usunlasunisuszfinnisdinugfianisanndaiandoasnan1iwnssnnis
uSunlne (10D) agluszausnin

In 2008, the company has been evaluated Corporate Governane by the Thai Institute of
Directors (I0D) to be Very Good CG Scoring

N3UsswAMNINNITIRUSEYNE N Rau

2550 vsunlasunanisUssiingaunmnsInUszgnaydioulszdddedalag
AANIWANZNIINNITIIAURANNINELAZAAIAARANNTNG (NAR.) FINAUNIANSILATNG
awnulng wazasnanusEaanz e aglwnasi fbes

Annual General Meeting

In 2007, the Company received an appraisal of excellent for the organization of its
Annual General meeting. Such appraisal was conducted the Securities Exchange

Commission, the Thai Investor Association, and the Listed Companies Association.

2551 vsunlasunanisUssiinvaaunmnsdnussgnadydioulszdddedalag
ANANIANZNIINNITIAURANNINELAZAAIAARANNTNG (NAR.) FINAUNIANILAITNG
aenulng wazasnpanusEaanz e aglwnasi fdes

In 2008, the Company received an appraisal of excellent for the organization of its
Annual General Shareholders’ meeting. Such appraisal was conducted the Securities
Exchange Commission, the Thai Investor Association, and the Listed Companies

Association.

au)

U 2548 lasulansedausznmiesinulugueiiinidondlandowuasiauliud
nysnnanIAsAIelANgRaNesIBsENaN

Other

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