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

fechnology in 2012”

mMsio / Mission

1. UniuompunuandnaauonusunisuinnalanuusandiBia:snunaonuiuwiiudsina IaioBen:uoonBenicl
To apply the best operating approaches from other leading companies worldwide for our company and
mainfain the company as a leader in our country and South East Asia.

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

3. muArumKInanA  Taamsusuusowantuwidosmsninalulag iaudanssulkie) ndsancliBinumsusmsibatunw
oenbCiotODNUNLAODMSIOLANA IWOSNNTIUANAIMIAUENSIUANAIKU
Value added fo customers by product development from new technology and innovation. In addition, the
company would continually concentrate in good quadlity services according fo customer’s needs as for
mainfaining old customer base as well as expanding new one.

4. WunnUAMKAUALAUIEUSINALE Toamsoomu msaboon lamsweuundolunnmeuoniogondeliidu Street Fumiture
AddouluMsanicibidoviiaoeuoeNdHto
Value added to our society and couniry by employment, exporting, and outdoor advertising media development to
become a Street Fumniture which absolutely decorates our city in a part.

5. 10uUENaNbINSOUE Jola toansMbsSIvdouNNNMEUONNOLOFE
To be a center of out of Home Media business information network.

6. SBUNMUANASIASSHCDY WolkinayanmavaauanmMUoUSuN
To be creative as fo generate the best value for our customers.

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

8. WeuUNSweNNSUULEoENDCiotion SULUgmMSWeuLNQUIDDIGODANSIKOMSISEUS

To develop our human resources continually that leads fo self development and learning organization.
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ISau Muwhioru
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Us:30Anunssuna:wusms / Director and Executive Background
ACU:NSSUMSUSUN / Board of Directors

s.0.0.NSgoFind lakna: / Pol. Sub. Lt. Kriengsak Lohachala

oy / Age : 67U / 67 years

chirkuo / Position - Ussunssumsusun / Chairman

dadoumsiioriu : [y

% of share holding none

AWAUWUSMDASOUASIS:HIOWUSHIS : U0

Relation among family within the Company none

MSANL : UStunuiin Master of Public Administration, Kent State University, USA.

USBru1qQuUnUAc ANAUANG & UdISHANANS UMDNENSISIUAIKD
UStUnn0S anenaaimans UMONeENaesssumans

Education : Master of Public Administration, Kent Stafe University, USA
Doctor of Public Administration, Ramkhamhaeng University, 2003
Bachelor of Laws, Thammasart University

Us:aumspdmou 2543 - 2545 UJaoNsuinwuMIUAS
2533 - 2543 sooUa0NsLINWUFIUAS

Work experience  : 2000-2002 Permanent Secrefary Bangkok Governor

1990-2000 Deputy Permanent Secretary Bangkok Governor

\ AR -ANNUAL REPORT 2009 | 7
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chinuoduludoouu - AUSNW EUNDUNSWEIRUAOUWS:IURNINGNSE)
AUSNN USUN NSPINWSLNAL 9110
NSSUMS YalssUsUNS HIuws:usUS UL
NSSUMS Latssnidoving
aNaMmuMBnNende umnanendeinAlulagssuonacsuoon
Ussuyals yalswwsnuAidn NSoinwuruns
NSSUMSUSUN UUD.IUROS BUwaN: NSU
NSSUMSHASIIANSSUMSOSODa0oU UUD.USINSU
NSSUMSDas: Ulo.NuUeD dlannsA

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

Mswiuhanaaseusuyovaunuaniasy amuunssumsusuning (IOD) DAP 07,/04

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

Program (DAP) 07 /04

oo
up

8 | ANNUAL REPORT 200919




nasiuAs Sslisaury / Mr. Parames Rachjaibun

oe / Age : 55U / 55 years

¢hikuo / Position  : sooUssIuNssuMsusyn / Vice Chairman

dadoumsiioriu : [y

% of share holding : none

AAUWUSMDASOUASIS:HIOWUSHIS : U0

Relation among family within the Company none

MSANLN : USnunnas Alaurmans andnds:oarmans UridnenaasssiuAans
Education : BA Faculty of Liberal Arts (History), Thammasat University
Us:aumsndrinonu 2519-2521 USU¥N ©OsIAa WUALED 9110

2521-2523 USUN WSoUDas Mwauas 91Na

2524-2525 wsoswwaomweauaslusnn usdn SSC&B: Lintas 910

2525-2527 Usdn alo wesiuni (UsinAlne) $1ia

2527-2530 uSuN Ina 1uar Yna

2530-2535 WouogMSUSHNISWNEUSHISOIUANA

USUN 1auria goF loud stlinu 91Na

2535-2540 wWoomsriold Usun iauria gof loud sTinu 91na

2540-2543  Ussuuusmisiaanmauwus usSuEn iauria gor loud stding 91Na

2543-2544  Us:suusmis usun launa goA 1oud stlinu 91na

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

~—
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1987-1992 Client Service Director Dentsu Young & Rubicam
1992-1997 General Manager
1997-2000 President / Customer Relationships Director
2000-2001 President
2002-2004 Chief Executive Officer Tumnaround Co.,ltd.
chinuoduludoouu USSIUKUNNUSHIS USUN MSue:sod wra 9o
USSUMMKUNNUSHIS USUN douyny 9
UssUNaauANG aunulusnnssiviKousinAINg
Current positions : Chief Executive Officer, Turnaround Focus Co.,ltd.
Chief Executive Officer, Nueanabun Co.lid.
Honorary Chairman, The Advertising Association of Thailand

MsWhunanaasoUsUyovauIAUEDIasy amuunssumsusyning (I0OD) : Director Accreditation
Program (DAP)
su 57/2006

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

Program (DAP)
year 57,/2006

-

vo;
iS13)
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oe / Age 49U / 49 years

chirkuo / Position nssums / Director

dadoumsiioru 19.96%

% of share holding 19.96%

AUAUWUSMOASOUNSIS:HINOWUSINS : [Uy

Relation among family within the Company none

MSANLN Ustunuiin anundronssuAaas University of southwestern Louisiana U.S.A.
USturuiin anuwnraseimansiamsunds UmoNenaasssumans
USUnN0Is enndronssuUAans awhabnsnUumanenade

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

Us:aumsndrinonu W.A.2549 - 2550 wenauAu aunauwwaadeiatuunn

Work experience

chikuvduludonuu

—— = NSSUMS'USUN, LNalaios ‘loud, Jos 97ra
’//'/'

W.A.2549 - 2550 sovLngnauny aunussnodnaioNse

W.A.2537 — 2546  lannsMsaunu anauwwaahaiaduunn

W.A.2529 - 2530  3Aons MsmuwiABIKbUSNAINg

W.A.2525 - 2527 3Aons UsUN oa B B aunsSny 9na

2006 — 2007 Chairman Advertising Sign Producer and Association

2006 - 2007 Vice Chairman Asia Sign Association

1994 - 2003 Secretary General of Advertising Sign Producer and Association

1986 — 1987 Engineer, Expressway and Rapid Transit Authority of Thail
1982 - 1984 Engineer, LCC Limcharoen Co. lid.
USBIUNSSUMSUSHIS USUN aInos 1oa ona. (Ursu)

- L R ., /_ -
USBIUDIKLNNUSKNS USBN 1LNaInos ‘1o, o1na - (UKRsu)
/

~—

NN
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NSsUMSs USUN LN Tsrisnad 9na
NSSUMS USUN SbAPN 8uiuona (UsinAing) $ria
NSSUMS USUN INA ©: an 91NQ
NSSUMS USUN 1laud dinaaouiuur 51
NSSUMS aunAuusdnoanideuing
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 MACO Ritesign Co.,lLid.
Director INKJET Images (Thailand) Co.,ltd.
Director Take A look Co.,lid.
Director Thai Listed Companies Association
MsSWhunanaasoUsyovanAUEDIaSU amuunssumsusyning (IOD) : Direcfor Accreditation
Program (DAP) 7 /2004
Director Certification
Program (DCP)
44,/2004
Training course from the Thai Institute of Directors (IOD) : Direcfor Accreditation
Program (DAP) 7,/2004
Director of Certification
Program (DCP)
44,/2004

-

12 | ANNUAL REPORT 2009158
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WNEWISUY UriSau:ws / Mr. Phiched Maneerattanaporn

oy / Age : 47U / 47 years

chirkuo / Position nssums / Director

dadoumsiioru : 18.17%

% of share holding : 18.17%

ADAUWUSMDASOUASIS:HINOWUSHIS : [V

Relation among family within the Company none

MSANW : USnyruiin 3ronssuAans anddronssules urdnendelamen

USrunuiin USKNISSSND UKMSNENaeisssuAans (MBA)

USUnu0IS 3A0NSSUAANS anundAonssUlEsT dwhabnsad Ukonende)
Education : MSc (Engineering), Civil Engineering, Tokyo University

Master of Business Adminisfration, Thammasat University

BSc (Engineering), Civil Engineering, Chulalongkorn University

Usaumsndrinowu 2529-2531 3ronsaadbawiuiuou HTACHI ZOSEN CO.LTD.
Work Experience  : 1986 — 1988 Structural Engineer for the hanging bridge, Hitachi Zosen Co. lid.
chinuoduludoouu - NSSUMS UDN.INA ©: an

NSSUMSWIOMS UdN. llaud tou (UsinAng)
NSSUMSWIOMS Udn. NI waudo loud dioaaouijuri
NSSUMSWROMS uon. dnli suus

current positions : Director Take A Look Co. ltd.
Managing Director Nikko Planning Development Co. Lid.
Managing Director Nikko Thonburi Co. lid.

Managing Director Landy Home (Thailand) Co. ltd
NMsSWiUKanaaseusuyovalAuaniasu amuunssumsusuyning (IOD) : Director, Accreolitoﬁo/

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

:—Direcfor. Accreditation —
Program - (DAP).33/05

\ WPORT 2009 | 13
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wnesdls JUs:1a5pana / Mr. Tawat Meeprasertskul

oy / Age : 47U / 47 years

chirkuo / Position - nssums / Director

dadoumsiioru : 11.35%

% of share holding 11.35%

AAUWUSMOASOUNSIS:HINOWUSINS : [Uy

Relation among family within the Company none

MSANW : USrunuiin USKNISSSID UMSNENaeisssuAans (MBA)

Usrunuiin Snonssulnsoaso amuunalulaginoione

USrUnn0Is 3A0NSSUAMAS andaonssules) awhaonsnu Uknonende
Education : Master of Business Administration, Thammasat University

MSc (Structural Engineer), Asia Technology Institute

BSc (Engineering), Civil Engineering, Chulalongkorn University
Us:aumspirinonu 2535-2545 nssums USUN Iaud dloaaouiuur $1ia

2530-2531 Project Engineer USUN loalsiacuansa (Us:inAlng) s1ia

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

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

1985 - 1987 Project Engineer, Siam City Cement Public Company Limited
chinuoduludoouu USBIUNSSUMSUSHIS USUN 1085 nosUeIsEU D110 (UMU)

NSSUMSOUDEMS AAAUEINMDAONSSUANANS IKDDWNALDNSOU IUKDNENAE

NSSUMSEUEMS LJatsUs0uANSweaUIKoUSINAINES

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

Director Alumni Association of the_Faculty of Engineering, Chulalongkorn University

14 | ANNUAL REPORT 2009-HIIGES
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MsSWIUKaNgasousUyovauaUEDiasy amuunssumsusyning (I0D) : Director Accreditation
Program (DAP) 7/04

Director Certification
Program (DCP) 65/05
Training course: Thai Institute of Directors (IOD) : Director Accreditation
Program (DAP) 7/04
Director Certification

Program (DCP) 65/05

CO

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

o / Age : 710 / 71 years

chiruo / Position nssums / Director
dadoumsiioru : 5.92%

% of share holding : 592 %
AAUWUSMOASOUNSIS:HINOWUSNS : [Uy
Relation among family within the Company none
MsfAnNw : MINI MBA Urnonenaesssurans

ouUsryr annuuNAlllagssubna INenaainAtnNSINW
Education : Mini MBA, Thammasat University
Associate Degree , Rajamangala University of Technology,
Bangkok Technology College
Us:aumsndrivou 2506-2524  Forihmuamuinsoinwet MssnwiKous:nAINg
2524-2542  WoU0eMSNoDUISOSNOIMSIAAIJADNA

MSMOWIABIKDUSINAINE

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

chikuvduludoouu uo

current positions : none

MsSWIUKanNaaseusuyovalnAuaiasu amuunssumsusydning (IOD) : Director Accreditation

Program (DAP) 33/05
Director Accreditation

Program (DAP) 33/05

i : /

Training course: Thai Institute of Directors (IOD)

16 | ANNUAL REPORT2009--IGE8
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unaUs:1asy Ssiateswsna / Mr. Prasert Virasathienpornkul
oy / Age : 49U / 49 vears
chikuo / Position USIBIUNSSUMSAISoDEny / NSSUMsoas:

Independent Director

dadoumsiioriu : U0

% of share holding none

ADAUWUSMDASOUASIS:HINOWUSHIS : [V

Relation among family within the Company none

MsANW : Usruninusrsssio University of Wisconsin, Madison, U.S.A.

USruruas IAsUnFansunuic (INesiausuau 2) ownavnstuumonenaes

Education : MBA, University of Wisconsin, Madison, USA
B.A in Economics, Chulalongkom University

Us:aumsndrinonu 2540-2543  AUSNNANUNSSUMSNODNUANSODIAEDEWWUINDUNMSIMWWARAEWER
IKbUsINAINE

Work experience  : 1997 — 2000 Advisor to Investment Committee of of Electricity Generating
Authority of Thailand (EGAT) Provident Fund

chinuoduludoouu - NSSUMSWI0MS USUN AeuBUr nsudb loud nousalcaun 9ia

NSSUMSDASIANSSUMSAOSIDEOU UA.KANNSWEWCUUAU D1Na (UMsU)
NSSUMSAasIaNSSUMSasovany Uud.Llo Buln (UsinAlne)

Current positions : Managing Director Concept Training and Consultant Co. Lid.

Independent Director and Audit Committee Capital Nomura Securities Plc.

Independent Director and Audit Committee Chuo Senko (Thailand) Plc

MSWhUKaNgasousuUyovauAUEdIasy amuunssumsusydning (I0OD) : Director CerTif'co}n/

Program:(DCP) 20,/02
/

Director Certification

Program.(DCP)20,/02

Training_course: Thai Institute of Directors (IOD)

7\—/




uewsANG auyryeusi1asy / Mr. Pornsak Limboonyaprasert

oy / Age : 52U / 52 years

chikuo / Position  : nssumsdas: / Independent Director
dadoumsiioriu : [y

% of share holding none
AUAUWUSMOASOUNSIS:HINOWUSINS : [Uy

Relation among family within the Company none

MSANL : UStunnas Unybunuzic dwnavnsouukidnendes

UsmATaUunsduad aouundl Dwhapnsniurm3nendel
Education : High Diploma in Auditing, Chulalongkorn University
BA, in Accounting, Chulalongkorn University
Us:aumsodrinowu 2546 NSSUMSWYOMS USUN DIuod dinaaouiuun 9100
2541-2546 nssuMsWhemsidu UsuN Ing alasion Inddaoa 1o
2536-2541 WBoENSSUMSWOOMSIAIaIUMSUSEN
USUN HaNNSwe 1080t 00SITSN WSIDasS 9110
2536 WROUAUWNEIUNIBUSTIMAWUIDIBEIOAILES
Usun 10UB Trah (UsinAlne) 9
2535 WROMSWhEUNUBMSIBUIa:ME usun ams Tlasidausiway 9o
2534-2535 WoomSwhaUnyBMSIDUIAOWIWUODANS USUN Tsd Tne 9

2533-2534 wisoswoamsriolu USUN ognou t1na (Urisu)

2524-2533  wWoomsonQlawheuruBmsiou usun uda Jont UsinAlng $1a
(urBsU)
2524 AayrKUndB usun 0N 9Na

2521-2524  wasuuryBola. 3_aundbiuaoulnul st ooinosiend

loud In

18 | ANNUAL REPORT 2009158
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Work experience  : 2003 Managing Partner Minerva Development Co., Lid.
1998- 2003 Director — Financial Controller Thai Strategic Capital Co., Lid.
1993-1998 Assistant Managing Director SBC VWarburg Premier Securities
Corporate Affairs, and Company Secretary
1993 Area Confroller — Southeast Asia Pepsi-Cola (Thai) Trading Co., Lid
1992 Manager — Accounting, Star Pefroleum Refining Co., ltd.Treasurey&Tax:
1991-1992 Corporate Planning and Confrol Division Manager Sony
Thai Co., lid.
1990-1991 Assistant General Manager Alucon Manufacturing Public Co., ltd.
1981-1990 Senior Finance Manager Metal Box Thailand Lid.
1981 Chief Accountant Jutik Lid.
1978-1981 Senior Auditor lll: Price Waterhouse & Co., Lid.
chinuoduludoouu - NSSUMISAISovaoU UUD.1add AosuoIsBU
NSSUMSWOOMS USUN ooinda odns uiuouuri 9
AUSNNAUUNIBIAMSNUSIANAAN0ANSY USUN KovIEUIDBEU BWa T1Na (Uisu)
AUSNUWASUNUBNSIBU USUN 8uli Wania 1o
Other current positions : Director Dai-Ichi Corporation Ple.
Director Asian Seafoods Coldstorage Public Co., lid.
Advisor - US, Anti Dumping on Frozen Shrimp Asian Seafoods
Coldstorage Public Co., lid.
Advisor - Financial & Accounting: Imco Foodpack Co., Lid.

MsWhunanaaseusuyovauIAUEdIasy amuunssumsusydning (I0OD) . Director Accgditoﬂon /
Progrom'(DAP) 76/08
— _ /

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

- —
Program™(DAP) 76,/08

~—
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unoguasau wsnuaoori / Mrs.Ubolrat Bhokamonwong

o / Age : 56 U / 56 years

chinuo / Position nssumsdas: /Director

dadoumsiioriu : U0

% of share holding : none

AAUWUSMOASOUNSIS:HINOWUSINS : [Uy

Relation among family within the Company none

msANLN : Usrunuiin SpUsMaEUAMaasUmUnuia annuudnuzicWouUUSINSAAEQS

Ustunuiin AAUAAQSUMUNUAG &@ennnAEIRSEDD
USrynnas UnyBUnuia mdnenagsssumans
USrunuas domaasunuic UMidNeNassssuAans
amUUUNUNOWoUUUSHISANEOS

Education : Master of Public Administration, National Insfitute of Development Administration
Master of Arts, Chulalongkom University
Bachelor of Accounting, Thammasart University
Bachelor of Laws, Thammasart University

Us:aumsndriou 2547-2549  oODSEWIAY UMNONENaaNSLINW
2547 AUSNMEOINS SLIASIAAUANSA NSIOS UASSU D10 (URBU)
2520 - 2546 B INAOSODEoUINB NSUasswWINs

Work experience  : Special Instructor Bangkok University

2004 Consult af StandardChartered nakornthon Ple.

1977 - 2003 Audifor at Revenue of Department

20 | ANNUAL REPORT 2009198
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chikuoduludonuu : 2547-JooU0U NUSNLIMBOINS USUN onanknssuuuing 9
Other current positions : Consult at The thai Dairy Industry Co.,lid.
MsSWIUKdNgaseusuUyovauAuadiasy amuunssumsusyning (IOD) : Director Accreditation

Program (DAP) 80,/09

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

Program (DAP) 80,/09

CO
P
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UNDEN08UDSSHU USUNONTL / Miss Tamonwan Narinthavanich

oy / Age 46U / 46 years
kLo / Position nssums / Director
dagoumstioriu U
% of share holding none
AOUAUWUSMDASOUNSIS:HIOWUSHIS : [Uy
Relation among family within the Company none
MSANWN USruruiin anunusSMIsSMSIDU. UkanenaekomMsAing
USrunu0s aneMsUnyB UMoNenaealurielsssussts
Education MBA of Financial, University of the Thai Chamber of Commerce
Bachelor of Accounting, Sukhothaithammathirat Open University
Js:aumsnimoiu 2532-2533 winoudnuB éunoudndB shuoiieudiioalsBioa T

Work experience

chinuoduludoauu

Other current positions :

22 | ANNUAL REPORT2009-HIG¥

2529-2532 Wiogaursurys usyn dnoannturi 91na
2526-2527 WosaurUnJG Usun isucipshsina tna
1989-1990 Accountant Umnart & Associate Co., Lid.
1986-1989 Asst.Accountant Vissavasahaphan Co., Lid.
1983-1984 Asst.Accountant Century Cycle Co., lid
WOWDIMSWNaUNIBMSIDU UUD.LNAINOS 1100
NSSUMSUSHISAOWIAED UUD.LNAINIOS 100
[AUMISUSUN UUD.LNaInos 10a

Company Secretary Masfer Ad Ple.

Risk Management Committee Master Ad Plc.
Accounting & Financial Direcfor Masfer Ad Ple.
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MsSWIUKaNgasousUyovauaUEDiasy amuunssumsusyning (I0D) : Direcfor Accredifation

Program 76,/2008
Finance for non finance

Director

Training course from the Thai Institute of Directors (IOD) : Director Accreditafion

MsousudU

Other Training

Program 76,/2008
Finance for non finance
Director
Corporate Secretary Development Program AUEUSMSISIMSIANNOUSY
ACUWNCUBANAQSIAMSUNYE DWNadNSOUUKMNONENae

Corporate Secretary Development, Academic Service and Training Center

Chulalongkomn University.

CO
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AnuNssUMsasooaou / Audit Committee

1. leUs1aSp  Jsiafieswsna / Mr. Prasert Virasathienpornkul — chikto @ Us:saunssiumisasopaeu / Chairman

2. ewsANG  AuurJaUsiasg / Mr. Pornsak Limboonyaprasert  chino  : nssumsasooaeu / Audit Commitiee

3. uwauasau wanuaoor / Mrs.Ubolrat Bhokamonwong chiklo  : nssumsasovaou / Audit Committee

24 | ANNUAL REPORT 2009--1I8GR"
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ACU:NSSIUNISUSKIS / Executive Committee

weuwaa aruAansny / Mr.Noppadon Tansalarak

¢hiikuo / Position: Us:saunssumsusis / Chairman

nesdls JUs:aspana / Mr. Tawat Meeprasertskul
chilruv /Position: NssMsuUsSKS/Executive Committee |

NadBa dandanA / Mr. Vichit Dilokwilas

chikuo /Position: NssuMsuskis/Executive Committee

TIOR3 ANNUAL REPORT 2009 | 25
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AOUEWUSHS / Executive Management

26 | ANNUAL REPORT 2009

maco
group

. uguwaa

Mr.Noppadon

. ugaug

Mr.Danai

. annrdas

Mr. Yanis

. Wase

Mr.Chuchai

. ngom

Mr. Jutha

. UNOaENdsuuUdSsnU

Miss.Tamonwan

. Uelsossru

Mrs.Uraiwan

AruAaIsNY
Tansalarak
AorsdsENa
Tungsriviriyakul
awlns

Tiparkomn
&ossrunie
Suwanpuchai
DIsUrug
Jaruboon

usunoNdB
Narinthavanich
urugsawus
Boonyarattaphan

chiruo
Position
chiinuD
Position
chinuo
Position
chiruo
Position
ciIKuD
Position
chinuo
Position
chiruo
Position

UsBIUBMhAUSS
Chief Executive Officer
Usisumnthnusimsmsaana
Chief Marketing Officer
SUDHLNAWABUSHSDIUUIONSSU
ief Innovation Officer
UssumnthiwheinAGAMswWaa
Chief Technical Officer
sooUs:sumnthiuquams
Asst.Chief Operating Officer
WoudaMswhauruBnsidu
Accounting & Financial Director
woussmswhausmsehunoiu
Administration Director
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S gaIsaamsasocIKLDYODWUSHISIa:WDeWNDAOUALIUUSUN naiaes lva Sria (Umisu) uSuneos
Ia:USBNSoU ru. 3UA 31 suoAu 2552

uon. LI Tsri uon. laud L
diaaoudiuuri - uon. INA ©: an

AUNEIKA @ P= USSunssumsusyun, AP= sooussiunssumsusin, D=nssums, ID=nssumsdas:, AC=UssUNSsuMsasovaoy, C=NSSUMsasovaouy,
EC=USSUNSSUMSUSINS, E= NsSuMsuss, CEO= USSIURKLNAUSIS, S=1aunumsusun, A=wo.whadruBmsiou
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Joyyamomsibulagasy

DUMSIBUSOU
Consolidate financial statement 2009 % Change 2008 % Change 2007
Inspaswsiald Operating Result
seldonmMsusMs Revenue from Services 461,467,044 -3% 474,780,875 3% 461,037,266
swldmnmisine Revenue from Sales - -100% 1,144,276 91% 12,523,481
s1elasou Total Revenue 461,467,044 -3% 475,925,151 0% 473,560,747
misans Net Profit 39,058,592 /% 36,590,483 32% 28,177 467

Pu:msiou Financial Status

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

28 | ANNUAL REPORT 2009 {g}%&g;
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sushdounaavnouannsalumsmis Profitability Ratio

saswaaouinuwioru (fully diluted)

susadudnsIHUlBLEMSBU Financial Policy Ratio

sasdouamwaaon Liquidity Ratio

dushdounaavus:ansmwiumsusinsonu Efficiency Ratio
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syenulsSsunauwals:noums / Comparison of Business Operation Report

600,000,000.00 -

500,000,000.00

400,000,000.00

300,000,000.00

200,000,000.00

461,467,044.00

539,215,269.00
473,560,747.00

39,058,592.00

66,989,749.00
30,245,212.00
36,590,483.00

100,000,000.00

128,207 .467.00

230,106,579.00
197.881,773.00
193,075,113.00

|

00.00

souseld / Total Revenue isdudu / Grossmargin risans / Net Profit

W 2548/2005 M 2549/2006 M 2550/2007 2551/2008 M 2552/2009 i

vuqa / Balance Sheet

800,000,000.00 -
700,000,000.00
600,000,000.00
500,000,000.00
8 8 8 8 g
400,000,000.00 - = S X 28 5 I S B S
[T} — o [se} 9}
I S < 05 O o 0 = 5 )
300.000,000.00 - [N g &8 ~ 2 8 =2 = & K
o« ) EEAS r = B N] = «
200,000,000.00 - 3 3 8 B B
0000 A : - :

Aunsweisou / Total Assets niausou / Total Liabilities douyoowioRusoU
/ Total Shaeholder’s

|l 2548/2005 M 2549/2006 M 2550/2007 2551/2008 ™ 2552/2009 h
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Joyanaluuoousun

USUN Laicos 100 9110 (UKsU)

0107546000113

TRuUSMsIa:SUTOWaOAOIULAUNMEUONROELONTE  Ia:JUMD

125,000,000 un UsinoudogRuandrny 125,000,000KuU yarRua: 1 uin
(cu. 31 suowru 2552)

125,000,000 un Usnoudoaruainy 125,000,000, KU yaAAua: T uin
(ru. 31 suoAu 2552)

GaunnaRUSUNAORU
UdN.LNaInos lioud uos
uon.uin Tsrisnend
uonJaud dinaaouiuuri
uoN.INA O an
UDN.OLA PN uluopa

Us:iNnasino dadoumsfiou

TRUsSMsIaSUDOWACUAOUNETULONUNAIAN 67.50% voonuoaniJeuniss1an
waneunsad Trivision 80.00% voonuoaniJeunts:Ian
TRusMsIsteMsaninDIU 48.87% vopnuoaniJaunisiido
doneluunun LED Bill Board 33.33% uopnuoaniDaunisian
WAOMWIDLONGEIS:UUNOUWIINOS SOARN 33.33% uovnuoaniDaunisIa

AdbaunmUivey

IwunUNavNUAUWUS
laiaiuMsusun

aun 16U 4-6 voganaws 19 auuanawso
IIODDOUWA IIADCIINS NSOINWUKIUAS 10900
Insewri  0-2938-3388 Insans 0-2938-3489
Bulsd - http:/ /www.masterad.com

InsFwri  0-2938-3388 cio 487

Ihsans  0-2938-3489

dlua ir@masterad.com

UANasIndL
uenidaursannswel

WaouunJis

nsoinwe 10330

TnsFwri
Insans

U3BN AUESURINKANNSWe (UsinAng) $1na U 4, 6-7
o1msoanarannsweliKoUsinAing  TnsAwr 0-2359-1200-1
Tnsans 0-2359-1259

uon.INsuUrisoudu log Lnaaufa Ifeasna lia: Lvaua lsndeuuc
iaun 87/1 15U 18 onmnsintUaoamoinos ooasisuwaa 0.0ng)

0 2654 3330
0 2654 3339
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i anunu:MsUs:NoUSSND
Billboard

Js:aanouidun

weony

U 2536

U 2537

32 | ANNUAL REPORT 2009--J1QG8"!

weuunmshaAry

UsuNIBUcITuUlnaMsSadd USBh haiaes oo o1na Tud 2531 Tagtnuoa
nidsuBUIsSNAcanuDanidau 600,000 UN 8SIPKANUODUSUNAOIKUSMSIASUDIDWAC
dotnelusnnia:uuno TaegoiiunuluunuinfiBaoinalusnuinmeuoniogonre (Out of
Home Media) dumuobusdniusovisniodothaluynunusinnunalusnunusinauwus
uunakknd(Billboard) clounldunnAlulagoinchodsina ABENNEINsSIBU AosiNAtAMS
—— waninbusEukinamwliusaniuansruwanidaaumwiosonld 3 mw co 1 etz
" LuUEluunNeD 9 BoONbuLNakNJIAULNAIBNENUMSIENUIAAMURGOTD

hinAlulagmisguindoudovaunsniivels 1 Uhelusnn
aunsaIiaaeMWILIa 3 Mw IarmrsuanAMoMsSwanMwia
MmudovMs 18U wanoINBElUuornSoonuuULNaLIUdD
Deluununusinn Trivision  Bodrvuunalkediauunaldnenu
MsBoulaamMUNaacDd

WiunuoandeulasSentsiaoidu 3,000,000 un
uinAlulagmodnonssuuusnciidrussindounaluunn
Usinn Billboard Taacnidumsnoasvlnsoasiolusuiuu
Ianides0 (Mono Pole) llaians (Double Pole) InUlnspbaso
luucnianuouUu (Steel Truss)

WiunuoaniJeulazsansisiou 6,000,000 un
SoUALNUNUUSEN B0FivN duluora (18u) 1oad 1bu Tlowd
90 DINUSINALIABE Wodadbusun SoFitN SuIUDRa
(UsinAilng) £ Ta0NUS:anAMOUSNOUSSTOSUWAOMW
TUS:UUABUWOINOSBLAIRN IWOIBAKSUD UWAOFOUNE
wununrbmeusniameluonmMsHanasuiuu
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SoUALNUALUSEN 1NG8S 1Iua SUIoSIUBUIUA D110 Transit
wiwandoungluununisUUNDINUSINASHNOY WODaabUSUN

aios tloud ues dria losusuntioRuludaaousosa: Transit Link

51 Aaidubuaonu 10.20 auun DonnUsavfwousnou
ssiowanEoSILNNATULNAIENENNGY 60 MSVILAS

U 2539-2544 :  yghemsaidussnolugodoinaiusnnusinndus) WowU
moidoniinugnm 1su dothel Tusaun Dyna Vision, Focus
Display, City vision, Balloon, Airship  10uciu

U 2545 : Wiunuoan:DeulaiSentsiaoidu 100,000,000 un
SULhs:ULUSISACUMW 1SO 9001+ 2000 inuiBlums
USrisbu laddsumssusobuasyiu 1ISO 9001 2000
9namuu United Registrar of Systems  Limited (URS)
Usinagonnuidusieisn meldalainu “asioassrdodario
ACUNMW”

U 2546 : wunuoan:Jeuidu 125,000,000 uNn larmsiusanmw
ITUUSBNUMIBU- WolnSauwsoulumsiauouerannswel
cousunoll - athusunioanideu Tunananannswe
MAlia:mnisns:ogRulUgbUNavnuAsbisniudun 29
AUenau 2546
SouabnuALU3UN Tsn sau Toibuidu adlau 100 Usina
asiau Wedachusun uiln Tsr sied $1na - Snuoan:ideu
5 &uun fTumsavnuusuntoruludadousosa: 80 Ms
SounudadbUSEN LA Tsri sad 9o DonnUS:aEdFAIWD
Ussnoussivlumswaaaunsnd 1asasu  loedowausiasu

TKUsUN Lhaicosioa 90 (UMbu) annisnaadunuoIn
MsthinnalnMsguryus:uUIasaBLIINChbUSINAIGD 50%
sourdIduMSIWUAUIULDMSaAa  Iaiwuaagous1elduon
usuN
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Griplight Express

U 2548

U 2552

34 | ANNUAL REPORT 2009-+HTIQGR

BORUWOLUSUN laud dinaaouiuur 9ia  Toaidnidorulu
dodou 48.87% wauslasunlasuonmsiniutioru flioms
TBUslasumninsvMsiKuRdbogusnnuNsosanawsd 19
Souaonuluusun NA o: an - 9na leeidnluforuludagou
25 %

Wuudadoumsaonuiuusen A o: an d1na DNMs
NUBORUWUIAUNUDIN 25 % 10U 33.33 %
usunuvIdugansaalala:giugnAlagasioyamiwuia:
udanssuduusMsiudoluusninikie) 1afionssuabiasums
aanala:uuny  AoUAIUAUNMSWULNAUNMWUSMSIA:A0
TwsnnnoikusMsoefudooUURITUNEOUSUIAESIOADIUWD
wohavaalkriuanm loesoudoruwusiasmossionbluia:
chousineA

Usuilasuunasyus:uuusmsnrumw 1SO 9001 = 2000
Ou 1ISO 9001:2008 WolkmsufquatnuBaRUUINTU
la:auisaunluls:ancliiginuoiugovovAnsidog1vd
Us:@nsmwiaus:answa

WeunuAaNNsuonorns  wolduobAnssuLhmeldalainu

Total Solution Provider
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MWSoUMSUS:NOUSSNDUODNEUUSEN .
R L o Street Furniture
InspasomsavnuuovusUniia:usUheos
675 % 80% 4887 % | 3333 %
USUH InA O: an ona

33.33 %

USUN Laiaos 1lnoa 9na (Unisu)

SadbdumocidussivuSMsIa:SUT WA UaoUNaluunn dadothelusnunng
vunalknd Joauusheldkanuioinmsiiusmsisidonaluunn ia: MSSUTOWANDIU
Tuvoun TasonmisivvidudoUnelusrunus:nneioe 15U Billboard, Mall, Street
Furniture, Transit , Made to Order Ia:usmsnanuisnaoulbnganaldlasuonos

USUN Lalaos llbud uos 91na

SadbdumoIdussTvIRUSMSIa:SUTIDWACUAOUNEiuLn IdbiiumsiBaoune
Tugoundunaidn su BTS City Vision, City Vision Fly Over, City Grip light, BTS
Walkway, Morchit, Siam Square Billboard  i0uciu usUNIdsoUaLNUALUSEN NS 151
Iua duicesiubuiua DN wwandohalusnunsudimnusinAsbnaunoUs:aumsndlu
MscIdusSAPLITUAILIU MISSoUNUADNANOMIKUSBNISEUSIUOMYIUNMSWEULNIA:
usmisdoaluunn mstiauodonaluusnunsuiuulkie 1a: mstnalulagisuiuuchoe
LJSuUspiiaiasuasvus:ansMwIkNudonalusnnfusenG: Snrbgbaduayuiudfalu
MSOLINSONEUSIAUWUSIUAOUNETULON IAWCULNS:UUNSENITUDIUUODUSUNTKD
AoWIBUaNNaMWLUIU

USUN BurAIdN duda (Us:nAing) D1ria

QOIUWONITUSSTDINENUDIUWAOMWILBONAES:UUADUWIINOS  SOFARN
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JoouUdInSoowaaMwWIuEUNIaEUWUW 1dii 1n500 Vutek Printer 18 Dpi InSob Salsa
Printer 300 Dpi 11300 Vutek Printer 300-720 Dpi 1nSo0 Motoh Value Jet HP Design
Jet a: HP Scitex XP2300  Boanusawuwmwlusnunuudaq 3 Usinn fo

- uubda (Vinyl) Boiduwanadinwaunuansusnoudus) WowunWgareu mik
ANSOSUISLED 1ATANUITOISOIWLTU KU ErSUMwuudohaTuununusinn Billboard

- uu Sticker Vinyl U nsUdoUnelusnunUsInN Trivision

- uu Sticker Vinyl 1IuUSWSU IKNENHSUMSTOADOUWUWUUWUNSDN 15U WUD

o1Msniduns:on Usns:on 1Judu

TUU 2552 usun &of BN duluaa Dria thinSoowsurimw HP Scitex XP2300
introduction  BLITUINSOLWUWS:UUNDALISY AUBA LIBIWOIWUUS:ANSNMW  MIKou
TusnNUoLUSUNDAOWASEMIU dUDSD IadSIoMwanurNalkincoaumuovanmMNUIIBE
USMS  SoUNdIUTNAUODHENWUW  bisosaauawuuoponmAmMeiuusonulsoouldos
gUs@nsnmw

uSuN Wi Tsri srad rfa

dacdbduwodidussivlumswaainaonuaunsnd Trivision WowaIATKRUSMSAU
anAroludsinA 1achousinA souiid UsSUn ainos loa t1ia (Uksu) 1asuusiesu
OENLIIN ansnaadunuINMSLINNAINIURKUUS:UU Trivision

uSyn 1aud dnaasuiuun 1A
dacOIUWOMITUMSSSTDINENUMSIKUSMSISIONMSENUNDIU  Boo:mMIKUSENIa
Suwauslasd  dopoin uSEITUWIIOIMSENUNDILYOD USUN 1aud dinaaouiuuri

= = 90 AbogsuNUUANAWSTD Boganawso 19

usSuN INA ©: ga 9INa
U3UN INA ©: an 9o vadbdulag UsUn anisn dulwdide 9a- la: usun

Lhaimesioa 9o (urniisu) worhssioinaorudounaluunniuanuou: Si8ANsodnd 1ISen
31 LED Bill Board BoluunakndnaaluioBansuoon@eniddosuuna 131 msouas
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ulsuneamsaonuluusyneoaia:usunsou
: . . o Made to order
Ulsunglumsabnuiuusingosia:usinsou. UsBno:abnulussionineodooussio
dolusnnnmauonnogoFaiaAWUWINMUIL Bodwmsaundadoulumsavnuidusies) U
losgoiniuoldugonss™ Midlomaus:aunouaidola:anuisnaduayumsaidussiolu
Jouu usuno:avnuludadounuinwoRusuno:aunsninuddousoulunmisusKisia:
mMruaUlsuneld

Tnsvasosgld

InspvasvslduobusEN LIAINOS 100 TIN0 (UML) IIaUSUNgo
(MUog : anhuun)

Inspaswseld 2552 2551 2550

yam % yam % yam %
sweldoiNMsusmMs 379.49 84.12 388.27 79.36 373.94 76.33 B
swidmnmswaa 6398 1354 8652 1768 8710 1778 M I_ﬁ_fczj‘“f:'f_'." %
swldoinMsuneaus - - 1.14 0.23 12.52 2.56 o
swelaoun 11.08 2.34 13.37 273 16.32 3.33
sousheld 472.55 100.00 489.30 100.00 489.88 100.00

luolduaaanrinssulia: amwmesiiiodulugaanhnssy

QaanrNssUIuUNNToITUABTEI0AMUMSOUMDIASUDIDIAN WSTHINIASUDTOED
10old AissheRgnaaiiusuduisn Ao LULBANUSINALWLS  onanrnssuaoiuunnios
soulul 2552 toifutnoanalusnuinfAoudous:audnumnin . coidooond 2551 b
DINdnaalsUIueSINOSAINATUILT 2551-2552 UnluununkanaAumuigidaonstngn
Ulonanrknssulusnunavtioauogodos 5% 0o 8% vnyarsouniou 9 kouauun
SuluwadwsoNUNJMISUISINDIASuNDUoLlan Iamsidovmeludsine

UaANSU 2552 wadoudNNaIouIuoSINOSBUIRUBO MSIBBUuENNMDUSUNGIU

malausEhAuneisuacad doinsriau doranndanaouriou 60% voboulusnNaesoU
Aoauidunsoisntiv 4.94% tioildudrdrunuludcioananknssuluunnlassou Boidoasy

Mlay 6 doulsnuont 2552 gaarnssuluunnaoau 5.11% DyarmmsiBousou
41,936 &uun
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ASOURAD Meldulsuemsns:AuUIRsUIPUOLSIUNE TlassailaBurNGMASSTDIAUSIISU SOUNDMSASIDADIU
BouucioanamuontnavnusochivusinA NSpunawanauiiinadunnuionssucihos Tushoidusunaigugonisuduliuidou
aanAu MikMsiBuluoOENKNSSUNAULNNUCDOENDSOAIED USUN 100: Taldu noul:d 9 asudiaunmsiizouluunn
wiudeU 2552 IUssuneud 2551 Tiyar 90,217 dauun ddlaont 2551 1 0.11% xdoiluyam 97 auuin

TwrunmsuenamuovsoamsiBdulusnuwILdechd9) TUU 2552 Tudwiludodng rubdowuw Tagans Mwsou
gbimsisaocdancioiovmnt 2551 ndd 7 - 12% doudoluusninmeuonnogonfamwsoudmsiaulnduidnios
Ustnnu 1.7% BoiduwauimnnmisuenadoiBouonuondoindouniul 2552 AMUduoNT 2551 tb 27.92% rSoiluyam
AMWUIU 383 auun Tudnundomeusniogonrausinnauldsuwans:nuoinmsaavuluunn Dwalklyaraoanoin

U 2551

— :

dodounsiddoluunun

o 52,935 58.68% 51,137 56.74% 1,798 3.52%
o3 6,165 6.83% 6,933 7.69% -/68 -11.08%
HUDEOWIW 14,149 15.68% 15,282 16.96% -1,133 -741%
dogans 5,227 5.79% 5,998 6.66% 771 -12.85%
Isbmweuas 4947 5.48% 4,173 4.63% 774 18.55%
BUIOOSIUQ 259 0.29% 172 0.19% 87 50.58%
dolusnunusinn OHM

Foluunnuondu 3,960 4.39% 4,229 4.69% -269 -6.36%
Fonadoun 1,755 1.95% 1,372 1.52% 383 27.92%
Aolurpasswaum 820 091% 826 092% -0.73%

a&rsumamsivodUlussivdoluusnnmeausnfiogore oNUnIMMaIASUDRNaNoachos) MIKUSENWIKUSNS
MmbAudolusnuinMeuoniogofie dobiwuyarmuobmsugdoluusnn WoaswKinanouAuAmadaacioanA noluid
yobRAdiadbNcioLaoUaUODIAINTIONAUIKNEoEEaRU MsUhinAlulagia:udnnssunkannkanai i Worikao
Tusnndnouhaukuindu: msthiauowamulaelisnouasvassaAlusuodlode INURDITUMSUEWEOWUNEDTUBON
soulufibmswanuionssumvMmsaanainiudolusnn Bolud 2552 paifvuopustnfiounuinuopmMsIduRuSNLMSIE
dolusnnmeauonnogofie as1oANUINNCHDASSUSCUNSSUIAILOAQ AdoDINMSIBEIC IudAala:noWauURUOLW
uslna weolducoriruad) 2i358msels udnnssuals laluofamsaoanseds nomiknsizaolusrinuontnuluiidumen
ovrFiUsnountvbuoomsdoans IcinanaunifunaraniumsiBoulabus:aumsnisionowusinAladumuovanAlda




“We belieruex
maco ly

luoldudoluunnmeusniogorsiutnwuuaTcolUTwaLDINWAGNSSUUOOWUSINANIUASUIUADIU Sourbms
WeULwons:uLuUabUSaLU 1Isu Msidaamd BTS mudusn 1 amd AeamTovidaulnd kdomsitalkusmsioswosa
aoAgossrund Express line lia: City line IdmikanUBoucionanaidunashAnynuniusan lasuoowaantuiiinog
aul Tuurunde ambient D:pnULIEOUIaeEUNchowWodoandasasoruwusinAlatBlumsasivMsoasaeNas
WAQATUA  NbruatAIuoMoUonUsENlumsasyamiwy. WoasvisbolikanmnauitrunauniBusmsrudoluunn
YODUSINS LINJU

JodaAUIAED

2NMsh IAsupioMeludsina TuD 2552 8SADUSMSTMSHACANAD  SOUTDMSEAOMSADNUUODMASSTTD
loNBU OUUNMSAITUSSTDILT 2552 yobusin Lainos oa AQUKIBL)  SOMUANUSIIOSIDIUBODUODMSUSIIS
AOWIAEDUODODANS TUT 2552 bl

1. Ao WIdsiuGIUNMSAITUSSID

mwsoulu U 2552 insupivinalasisoumadinaciososa: 2.7 vndnou Tugoudonusun Lhaies 1oa s1ia
(UrBU) SbyviduchitiussiipNonUBaRU Aaroutivmsavnuiasitlomalkinasialainuooansiui Woaowaivams)
wanouINUaLaaiiuWiorku lagp:wmsnunmnidBuabnuno:dovavnuliiaoandonauwaaouinuDIdsu. Soi0uanikg
AT 2552 USUh Lainos 1va Sinaumtu) saomsavnulumaiAsupioracna Iafusoonandidulomand Amik
UsUN« Dlomawcuununnanns wolkonotuwsoulunn ¢ dnu Iaa0oMoiASURIDRUNAULTIVUCTD  UnaNNSyobusSaN«
fAanunsnsovsuamumsauldnuniladANesMwRabIU D:ADINCINIULIDASDHEDIOLT IASUBNPINETANYNNNUIOLMSHU
(M MuMSWUuoLIASLRDIaN  Us:nournumsaidudlsuniamsidumsndbiwounans Daousoans:uInsupnla:
aUUaUUKRAUBOUUUODWIWAQIAWUSINAUSUDATU Tudoudonusin Lainos 1oa 9ia Soldsuotavdliugoud mik
TasumsaluayuialinouidovoingnANauwaatuinmvoImsia:ngudoans  InouluunnlunsURADIKALUSUN
Lhaices 1ioa Sinaurisu) Tumsaiduonumodulunusnnognonsuonos MIKUSUNS goAbsnuns:auseldinairennut
Aou TumonsupiPATMSKATD

AR - ANNUAL REPORT 2009 | 39



“We l]BIiBPIE,/‘
maco ly

The Leader [n OHM S Lzon Provider

2. pWIAsDIUAUMSIDU

TuaouyopANUIASDMDAIUMSIBU. ognbNIdNaoLIoUSOLUOPANUIASDIUAUMSHITUSSTIDMDUSEN NAIN0S
o raURIsU) saomsaonulud 2552 dbdulusopuopnoudaniudumsidu Tumss:auBunudoluinadnum Tuso:
DuBoDIOLMSBENAUIBU HSodrurmISonaonide

ansulumuankdmsam TuD 2552 usunet DeocankndmsAmsiuou 111 auun iafutdiuomscorimontande
D:gruidovonanAmasulkedlaiimsusisdamsiusooulsueBoulMSEISIBUDEDIASHASA. FoauisnUovrula:an
Nuourtavaenandlaiduoenod

3. powidsnludhudonnrunenouauthalusnn

U 2552 usund gonusnunulsuieMsioasoinaiusnnRidSUoUNNaNNCoLRouMUu Ia:dnnuriUGaCU
MsUsuUsbdonnrueoedoiton wollkmsivasuilavuovdonnriuiaco ¢ fodduluounna Dwansnucioms
aIguULELUSEN 1adunnt usUN« TKusunasovaoulnsbasvomsia:nalusnunRdunidaununsulasismsia:
WoIdob cidumsasovaoula:susovNaluusuINNUIEUObUSEN . SoufivMsUs:anuUUaLAUINEuB . WoSUSOD
AOULUADITDISHUOLINSLASIDUNENNUNE

Insvasomsiioriu
hannsweiuoousuyn

U aun 31 suonAu 2552 usUnonuoanidau 125 &uuin Sansisias 125 auuin uoiukuanny Shuou
125 &uRU yarnasidhua: 1.- un

40 | ANNUAL REPORT 2009 {g}%%j



Insoasowiioriu

swBownioRus elhndueousYN ru 3un 30 SuoAU

wWhoru

1. tauwaa AruAansny
2. LEWIBLY urisau:ws
3. USunh drosu nSU ona
4. CITBANK NOMINEE SINGAPORE PTE LTD -

THAI FOCUSED EQUITY FUND LTD.
5. inadia aandanf
6. unosaam wocuurad
7.unen3aas WONS
9.ua.wssad urdsau:ws
8.Uneaswor IWBWI3e
10.unaist anwoaswawa

ulsuadhapuduwagoousun

helieye~

maco Y

The Leader In CHM Solut on >rvider

2552 Oseaideadod

nuoan:08URBENES: 180

DIUDUAU
24,950,000
15,925,000
12,500,000
8,423,400

7,404,767
5,751,600
5,000,000
4,786,666
4,470,000
3,300,000

soga:
19.96
12.74
10.00
6.74

5.92
4.60
4.00
3.83
3.58
2.64

msthapuduwaliinwhorsu Koelusasiiudosndnsosa: 50 vobrisanshabrnMBEBUIdTaUnnaIa:aNSODEU

NNHLENbUdUOEUNMIASuURDIaMsciduUiuonnITua Y

ulsunemsohaduduwadoousuingoe
msthapuduwaliinwiorsu Koelusasiiudosndnsosa: 50 vobrisanshabrnMEBUIdTaUnAaIa:ANSODENU

NNHLENbTZUOEUNMIASuURDIaMsciduUiuonnITua Ty

MOGR | ANNUAL REPORT 2009 | 41



“We I]BIiBPlE. >
maco |V

The Leader [n OHM Se Lzon Provider

Insvasionsdams

ACU:NSSUNS
USHISADWIAED

ANNSSUMSUSHNS / UsS:BIUBKUNAUSMS / NSSUMSWHOMS

ANU:NSSUNS
AJUAUS:UUANUNW
Ussunnthin
WwhausmsMsIduU
whaurybmsiou
gounswennsuana GOLTE R
lIa:usSmsPuUNU

42 | ANNUAL REPORT 2009--TIQGRH



¢ belieye~
maco fly

he Leader In OHM Solut en >rovider

ANU:NSSUMSAOSOvaoU

Us:sumnnhin
whainalaNswaa

WAEMSWaQ

douwaaviuiusnn

dodfonssuy

mm&

douonulnsoms
gouvunnrieia:na

\ Q%% } ANNUALREPORT 2009 | 43



“We l]BIiBPIE,/‘
maco ly

The Leader [n OHM S Lzon Provider

Insvasomsvams

TIASLASIOMSTOMSUOLUSUNUS:NOUAEANUNSSUMSIDKUA 3 150 TAIN ANENSSUNISUSUN. ANLNSSUMS
(ISODAOU ANUNSSUMSUSNS Taannunssumsiciasadlnsbasy lauouiiaciuoniii laatussumninnusms,/
NSSUMSWIOMS ITUWUSHNSADAQUODUSUN USHISS0MSWIUANENSSUMSUSUN

TnspasvnssuMsUsyYn
ﬂSSUﬂ']SLSbTﬂL_JFDWUS_UVT/ODOUTUHWSO_OEUTDCTWIGUDWUﬁO:IGUUS:TEJDUIIﬂlug

n wioRU la:wodouldide na:
DuwWMKuQ 388nAU Ulsung SounbbuUsINnUiuMsaIgucUSOUUWASUSINS

NSsSUMSUSENCovDnNUAUUTIATUTANEOUODRIUCNIUNANOHLENA8USUINUMBUMIKUQ SounbdobludanusnuN
A0 MSLanNUKUNAURDIASUAOUIGoNORIKUSISTIDMSNTUMBUITUWCORUMUNEUNDIUANENSSUMSMAUKAN
nSwellaananannswel (n.a.c.) Usmeamkua lagnnunssumsussnodiontiudosndy 5 AU laluinu 15 AU dondb
losnUssuwhioru  lanssumsludosnannordbuoonssumsnbAnD:ciobTauNoElusisonnsn  JoauunssuMsUsEn
gowou 10 mu Usnoudoe

1. nssuMmsAlUIdUWUSHIS 8 mMu laglushuoudinssumsaassiuou 5 mu souoejdoss

2. NSSUMSAITUWUSMISTIUOU 2 MU Ao USSIURNKUNAUSIIS I18:S00WaNUO8MSKAEUryBMSIBU

swionssumsliamsiionsooRu ru 3UR 31 suoA 2552 Us:noudos

Bo-ana kLD SURIASUIICDAD SWOURUA sasdou
(ahaa) fionsov] msiioRu
1. saanSsoand  lanwsa: Usisunssumsusen / 22 aU 2551 o
NSsuUMsdas:
2. wehsiuns Sislseury SOLUSBIUNSSUMSUSUN / 22 wuau 2551 uo
NSsUMsdas:
3. wauwaa AanuAansny NSSUMS /UssIUMKUNRUSHS 22 Wau 2552 24,950,000 19.96%
4. ngwIBYY UrdsOuws NssUMSHIUITUWUSHS 20 wweu 2550 22,711,666 18.17%
5. wesd UUs1asgana NsSUMSAIIOUWUSINS 20 wau 2550 14,191,930 11.35 %
6. WedBsa Gandanf NsSUMSAILITUWUSIS 22 Wau 2552 7,404,767 5.92%
7. neUsiasy Jslataswsna NSSUMSOAS: 22 Wau 2552 o
8. wewsAnd AUUrveUSIaSY NSSUMSoas: 22 uau 2551 ug
9. uvauasau WwsnuaooFi NSSUMSoas: 8 aormAu 2551 ug
10. LLANDBUUDSSU USUNONTL nssums/ 22 Iuxeu 2551 Iy
SO WO.WhaITrUBMISIdU
KUeKe: 1. MsfioRuyobnsSUMSUUSOUUARASSSUARTAOWIReodopauimkualu (2) veoldey “unnanbnouifeasdon” Tuuas)

89/1 IKO W.s.U. hannswe lla: TAunnanbnouIneodovanuimKsualu (3) voblenu “unnanbnouifeodon” Tuunas)
89/1 IKD W.S.U. KaNNSwe«

44 | ANNUAL REPORT 2009--JIQG8



¢ belieye~
maco fly

The Leader In CHM Solut on >rvider

lasinssumshanoens:x31wl sounbdoyamsionsovRUYOPNSSUMSAPNEND Add

Bo-ana chiikto SuRWUDIN JWoURU  Busidoums
chindo Afionsoo fioru
TwedsabA  oulused  nssumMs/Ussuskinnvhe 16 aanau 2552 [y Uo
MSIdU

NSSUMSWIIOWNDavuuwNwu
NSSUMSWISUDavanNsioBboInuUsSun Ao Lheuwaa AnuAaNSNY Ia:UndaNdsuuosSSiU USUNONTLS avanaiio
BosounuiaUSIUOSIEANYUOLUSEN

YOUIIAUPHLNAYOONSSUMSUSUN
NSSUMSUSBNDuoUOSUDKUINADCIUT

1. Somsustnloaldnoius nowanusniaUus:aumsadiiidudsiasucdomscidussivuobussn Wolkiguluenu
NOKUNE J0NUS:ADA  18:J0UDAUIODUSUN  01Aa00DUUENUSBUWHoRUUODUSENA2snOUSIaS:IomosSnwausasu
UOLUSUN Ia:SUWALsOUCIOWNORU

2. TrinAlumsnunoulainouIRUsOUUIBUNEIATIANMDMSCNITUOILIODUSENNIAUOI0ENNUNSSUMSUSINS  13UICH
ISO0NANUNSSUMSUSUNdoRIdSUOUIGNAUSUWHORUODUSUN 1IN iSovAnnrunamrualiRcionldsSuouamni
Us:suwniornu

3. DhunAlumsAnugialknnunssuMsusmisaidumsenuulsuisnmnualdog ogUs:ANSMW . Ia:blkAN:
NSSUMSUSHISUNIAUOIBOLATANS:ENANICIOMSCITUDIUUODUSEN  S1eMssHaunnaninedlapnuia:dus) iwonsaun
loaiduldenus:0eu. JoUbAUOLEUNDIUANENSSUMS N.A.0. IaanarannsSwelkbusinAing MdmnomsaoauDSon
A0WACIOMSMITUSSITIDOENDIANSENANYUIOLUSEN  ANUNSSUMSOWMKUAKTMSDAUSNMEUONWOIRAUSNN
KSONOIUIRUNMIDIBW

4. TrinnlumsmnUiKusSBnos:.uuMmsnouAuMeluliamsasovaoumealunbUsanswa

uonoINd ANUNSSUMSUSUN gbdounorinniumsaodaulpia-qiamsaigumiulasriolooousin . BulciSondn
dolud BonnunssuMscobldsuoyIGmNNUSSUWHORUROUCITUMS

1. BopnnnriemruaikdoniBuanus:suwioiu

2. Bovmsmsiemsiineolodiu MUkTUlUmuNnSI0aUUoDaANARANNSWEIKDUSINAINE BovKANINCUA 38MS

IamsidamwesiMsnineoladriuobusEnoanideu

-IAGR |- ANNUAL REPORT 2009 | 45



“We l]BIiEPIB/‘
maco ly

The Leader [n OHM S Lzon Provider

3. BovmsBonSoueaunswaainy nodiKidulucmnunnsitaudonaararannsweikous:nANEISovHaN  INcur
I8Ms lamsitaweadoyainaoriumsidunSotkheluBoauNsSwelovUSEINDaNITaU

ACUAUUGUOLNSSUNMISHas:
USUNIdMRruUQTENUIA:ANUAUUTIIODNSSUMSASIJUDIANINTOMKUAIUCNIOD NAQ. Ia:0aNanaNNSWeIWo
NssuMsdas:onusBndnowidudas:oeirosd loadseaidaadod

1. foruluusyn« Tuinu 0.5% JouPUOURUNTANSOONIASDADKUAUODUSEN USUNIKNY USUNgos USUNSoU
KSoUaunnanoTnUIaIED TadRUuusoURUNTOloeWNINaoTondos

2. WidunssumsndaousoulumMsusmsmu WINoU gndnd NUSNLAIASUIBUIdoUUS:DN 1IBUWToLDAUAL
YOLUSUN USUNIKnY USBneiog USUNSoU USUNgdosanduitannu hsoldunnanowonoudalgd (Joouuila:
500 2 Uneuldsumsiiciodd)

3. ludnowduwusmvanalararkSolaemsoanibeuludanuruAIdudnNSM fausa WUoD Ia:UassounvAausa
YonUAS AUWUSMIS wioRUSeiknd wWideunonouAy  KSounnanoldsumsiauoBoiDuWussHSowDonu
AOUALUODUSENKSOUSUNgOE

4. TuTnowduwusmossno Iudwausasursoaouldids nbmbasbia:mbaounbludiumsBula:msusHIsmU
YOLUSIN USUNIUINSD USUNSoU Ksounnanowidnoudaigbluanusruimikianouidudas:

5. TuilunSonetuwaoulnuBuonusdn uSUNiknd UsUngos USUNSoU. KSoldiunnanowonoudaied laduidu
wioRUSIEhY NSSUMSBLILISNSSUMSSaS: WUSHISHSORUAIUWS0MSUoLaNDIUAOUUNYE Bowaou
UnuBuonusun usunihnd uSungos USUNSoU KSoTaunnanomdnoudaigdddriaog SulcidIawuoinmss
AnsruabnanouIADIUbosNa 2 Uhoudunguvoounnacioshunou

6. WilurSonaiduwlikusmsmbasBwias BosouioMsKusSMsIOUNUSNBNOHEKSONUSNMDMSIBU. BLIA
SUFMUSMISINUNEOLANULNCIOU DINUSUN USUNIKd USBNeios USUNSoU K3oUaunnanoptnoudalien
nbdiunscdnwlikusMsmasBwiduddunna TRsoumomsiduwhioRusend NssumsBollisnssuNsdas:
WUSHNISHSORUAOUWDOMS  YoLWIKUSMSMDIBWULGDE  IBuliciddwuminmsdanunu:abnanouidoldos)
noaovUnoudungumuoounaciosundu

7. TuibunssumsnldsumsiciodbdumoIducINUUoLNSSUMSUoLUSEN wioRuselhnd  kSownoRuBoIdu
wNineogoLAUWToRUS B KNJUODUSUN

8. TanuruaulonMKiuansniknowRUOEITUSASIAEOTUNMSAITUNUIODUSEN

46 | ANNUAL REPORT 2009 {g}%%j



“We belieruex
maco ly

The Leader In CHM Solut on >rvider

MSICDAD MsavoNIaMSWUDINCHINUDNSSUMS

JoUbAUYODLUSUNMKUAIK Nssumsuooustnidoncolosnussuwioru lasmrualkidnssumsusuniudosnd
5 AU IanssumsiudosnanAvkivuoLTILDUNSSUMSHbHUadopTnuNoglussoInDNs TunsrunchiKUDI LAY
IHovOINIKODUUONDINTASICOLOONNINSTKNSSUMSUSENITUWIAONWDANUAUUGIKU:AUINITUNSSUMSUSBNINUIu
MsUsuAsHrall lannssumsaulaus:avv:aoonmnustn: kdurkibaoaooniosmsatoontwadviciouniuad
oonlUmbusEN

TumsUssuaninuus5unnAsh Knssumsoonoinchikuo 1 Tu 3 Gusns) mvhuounssumsioiuvoenididu
anuaoulula TRoonlaemuouinanaanuaou 1 Tu 3 nssumsiodovoononciinudiudisn ialRaovmeravoanidou
Usthuuksuoannnuswlom:oon doutiae) ciolulinssumsaunogfuchikuotnunaaiuwoonmnchikud NSsumsw
oonoINChiKULIUOWIEONINSUCHIKULSNAIA Iarnnnssumsmuladnouusansvanoon Teukibdoanooncioussiu
NssSUMsUSUN lasmsanoonoiwadumnduiiuanooniumibusuen

MSSoUKSoIENCNIIKLD
USUNS TmisIupigNeUosUINRIAANUSURQBOUUODUSSIUNSSUMISUSUN U NSSUMSWIOMSOENDBa0U. WO
dRunnalaunnerTLTS WPl Toauss1uNssSuMSUSBNITuNssuMsdasiiailabnUALWUSIOE) AUWAEUSHS

InsbasonssuMstisagioss

ANUNSSUMSUS AN Tdiiciodonssumstagios 3 Anu: WoDKIhASUWasoUluduchos) dod

1. ANUNSSUMSHISODEOU
ANUNSSUMSASIDE0UIODUSUNICIHADDINNSSUMSUSUNBOANUAUUCIMNUNNNHEKANNSWE IO aRaNNSWe)

Mrua TououeebUos 3 AU Iaoeotos 1 AUODTNOWIBEOBINIAUUNIBIAMSIDU U Jun 31 suoAu 2552

NSSUMISAISODEOUUODUSIN USNoUaoenNssumsdas: 91uou 3 mu  dbsebociolud

Bo-uwana chiikLo KLNBIKG
1. lhadsiasy  dslanaswsna Usssunssums NSsSUMsdas:
2. ewsfind  AuunJausiasy NSsUMs NSSUMSAasIainUIBEINIAUUNIBMSIDU
3. uwouasad  wBNUaoor NSSUMS NSsSUMsdasiainNUBEosNIAUUTYBMSIDU

HIIQGR--ANNUAL REPORT 2009 | 47



“We l]BIiEPIB/‘
maco ly

The Leader [n OHM Sciu

on Provider

YouUIIOSILNOKUNA
FWUZHSSUﬂ_]SC]SODaOUDUOUlUOOﬁUT\)I’ﬁLﬁﬁCTDdOTUL—I

1.

aoUMUIKUSINTMSSIBUNMDMSIBUOENDNNAODIATAWEOENDIWEOWO TasmsUs:EnuUUWaoUUNJBIA:

WUSHISASUWALsOUSaMSIBoUMDMsSBUrbselasuala:ussy

aouNMulkusBNTSs:uUMSAoUAUMETUIA:OSODaOUMETIUNTAUIKU:AUIaTdUS:ANSWA  Tasaoumusounu

waouUruBlawasovaoumeiu

aoununNisufuauoLUsENIKITulUaUNOKUIEIdoaRANNSWe la:aaianannswe JomKuauoD

AANAKANNSWE K3ONNKLNENINEOTOLAUSSTDUOLUSUN

WonsnMsitamwedoyasonusiniunsrininasieMsiNeslaoksossmsioTnoudaigomowausesUiko

AOUQNAOLIIAASUNOU

UnueimsaulacnuRnnUNSSUMSUSUNUOUALNEIAACUNSSUMSASIDa0UIRUsOUADY 15U NUNOUUIBUNEMS

USHISMDMISIBUIA:MNSUSIISAOIUIAED  NUNOUMSURUGICNUDSSENUSSUNDESTIDUODWUSHIS  NUNOUSOL

AUWUSHISUo0USENIus Iemuainye) Ndopliauacioansistusumunnakuiarsua Tdin unsheouiadins A

UODWNEIUSHIS

WOISOUNAIAON lausIcidcblaiauormaouINUWaoUINyBUobUSUN

SamsigmUfvNssuyoLAnUNssuMsasovasulagtawealdiusigmuls:TuobusEnN BLSIIUADNAND

avunulagUssunssuMsaisovany Bbus:neudoadoyadociolud

7.1 TRnowiRuingonuns:uoumssamia:msidamedoyalusienumumsiBugonusENanAIUQNCaOD
AsudouduniBotiold

7.2 TAnouRUNE0AUAIUIWEDWOUODLS:UUMSAOUAUMETLUODUSEN

7.3 RnowaniBoswaoulnBuovusinikuaunolidsumsicodbdolusnos:kan

7 4 TAnouiRUNeoruMsURUTIcNUNNKLIENAEHaNNSWEIA:aNaraNNSe JormnuauonaaIanannswel
KSONNHUNENINEDTOLAUSSTIDUOLUSIN

7.5 swoudulonifudwhioRulawaonuriolunosnsiu. MelduouasinnianouSURAsoUNIASUUOURLNE
DINANNSSUMSUSUN

NbUMsuouILNDEDNANONSSUMSASovaoUdIUaNsnoulas IIMSHaURSounnanonpinoWdaIgdTaouldEe)

h3oowdnonudalgomouwausiasUluaNBUDURUUSENKSoUSUNg oL

UU 2552 AnuNSSUMSasovaoudMsUssUNbauU 4 Ash lasdonsimsidnsouus:suuobanunssums 100%

48 | ANNUAL REPORT 2009 {g}%%j



“We I]EIiB%LEP
maco ly

The Leader In GHM Solut cn >revider

21S:NMISANSOCNIIKLD
MAUONS:MSIJUNSSUNMSUSEN

2. ANNSSUNISUSKS

NSSUMSUSHIS USNoudoanssumsiivau 4 mu Jonsmscisochikubnsoa: 4 U rod Nssumswoonoin
chikuoluoidoninsuchirkueanAla

(U oun 318Uy 2552 ANUNSSUMSUSHISUODUSUN Touou 4 mu dod

1 uguwaa AruAaSNY Usssunssums NssSUMSAIOUWUSHS

2 UNEWILED UCUSQUWS NSsUMs nssUMSNIUITUWUSHS
3. uneIsal UUsiasgana NSsUMs NSSUMSAIITUWUSHS
4 ungdBa QandanA NSSUMSs NSSUMSAIUITUWUSNS

UOUIUCIO°'1U‘10hL]’1ﬁ:UODF'IrU:nSSUOWSU§mS
ANUNSSUMSUSHISTUoUIIAaUDRINNIUMSAOUAUMISUSIISOILOLUSUNIKITUIUcUUIBUERnnUNSSUMSUSHN
mMruald abciolud
1. ADUAUMSUSHISOIUUODUSUN BOMSAITUONUODANUNSSUMSUSISIKITUIUcuUIBUERAnUNSSUMSUSUN
MKUAIS 1adks1IeoUWamMsaIdUNUCiOANENSSUMSUSUN NbdIuMsaidumsUSSUANUNSSUMSUSHISD:
AoLDNSSUMSUSMISINUSUILIOENSIADATINIODTIUOUNSSUMSUSHIS  d0UMSADUAUODANUNSSUMS
USMISO:CIODIASUAIUUIAEDIIDLNINDINAUSU . IAAIUUIEEDADNE0D:CobUUIGOEND IO NDHUDDINIEEOIOD
ANUNSSUMISUSISIDHUA. ANUNSSUMSUSUNowIRuaUnosTiDmruaiuasuian KSomuiaiuidunsonsiolu
IBoLJuaoUMSUSSU O0AUSU IAMISAbAIUUIAEDIODANENSSUMSUSHISAIA
2. WONSUNDUUSINNUUS:NTU. MISMKUODUUSINNUODICAHUOEOU . Ia:cunorinnuoniciaunna aaoaoudu
aouoLIcarUoEUIUMSIETNEDUUSINUUSDTTUNEDIS. WolaUOCIOANUNSSUMSUSUN IamsAounuQIa
MSIBoEeNULUUSINNUNIASUOUTIONNUSUNIAD
3. Usiouwamscigumugobiciasuiosou Mruadsmsiaduaoulsiouwamsaiguouia:SuUMsSBIonsonms
Us10uwamscniguouNwRINeodonuananudu
WoNSAUNUSUUSLINRIIvUMSCITUSSTDIRIKU-AUIAEMOMDIASEDD. WousTasUuobusun
5. WDISUNoUIaIMsabnu la:rrkuabuUsinnumsavnuiuobiduluinu 50 &uuin




“We l]BIiEPIB/‘
maco ly

6. WOISUIIMSINMANNNINEoNUSSTDUoDUSBhIadNINNINaouMsBonswaaursomRlauBLaNSWoLNUIE
Ustasulunomsuonusun TuooBulinuonnmKkualiugo 5 aaoaoumsmruaduaoUIaISMSPSDIWOMN
andounaonNad

7. WoNSnUIMSMAnNNINEonUMSIBU Msrau msmusU liamsiauBoluooiBulunu 100auUuIN aaoaou
MSMKUQJUAUIADSEMSDSDIUMSMANINNADNEND

8. mMsIAlvANIr Ia:MSIENANYNUNNTANS:ANANINIUNANUENSSUMSUSHISWONSOUNIRUALUNDS
MischiduMsus:uound ourulanaMs IaNs:uouMsMoma

10. Worstuimidouans la:nswaaugovusuniugounnadu BolulsnionismUncigodusdniwolauocio
ANUNSSUMSUSUN

11, Wwosnunmsuhansiiansweiausonussniunomswnwiias) Auunnadu WolauocionUENSSUMSUSUN

12. Wwostunwamisiaunanuuobusin lanmsiauotanuduwalssUwolauocionnuNssumsusen

13, WonsnuIMscidussiv KSOMSIANSSIDUOLUSUN WolauocionnU:NSSUMSUSUN Msaidumsias) wo
aduauuMsaIduMsabnanodIvdu KsomuANUIRURTKIAEANUNSSUMSUSUN KSomuMSIKo1uoIN
ANUNSSUMSUSUN  BoogMaldulgunauonnninssumsusun . NbdnsuousiundbnanonNssuMsusS
llanusnouasigMsiauksounnanowDANLIaIEgy Tdouldidarnsoorvdnoudalgbmowadslasu
TuANLBNUBUNUUSUNHSOUSUNgoE

14. chidumsiauocionus:sunnunssumsiugonlas) Bovldsumsavud Ila:/K3o oulemINAUSBUANUNSSUMS
IA:5ODANANOD:AODITDCOHNUOEILNINEOJOD  ISUAINDIUACLENSSUMSMIAURANNSWEIA:OAARANNSWE)
AANAKANNSWEIKDUSINAINE 18:NSNSOOWICTLSE]

NbUNssuUNMsUSKsYUanLIsnoultis1dMsicurSounnanowtnoudaIey Taouldaouids KSoowonUdaIgD

mowausTasuluanuou:aunuusUNKSoUSUNgoes

msus:BU

ANUNSSUMSUSKISD:A0DDIKTKSOSENUSLUNUNIRUAUADS  TUNMSUSBSUD:ConENsSUMSIdSouUS suIcia:nso
ogholos 3 AU FovAsUluoLAUSU LGuopNUSUDTI0I0IENIDUINUODNSSUMSANUSISY Mbdnssumswidaould
idelusovlov:ciovluinsoulumswsnnkSoavuaINaonUSoLUU
logllul 2552 DMsUssusourivau 12 Aso

50 | ANNUAL REPORT 2009 {g}%%j



“We I]EIiB%LEP
maco ly

The Leader In GHM Solut cn >revider

21s:MsasochInuUD
ACNSSUMSUSKHIS DoNs:csbeninud 4 U nssumswoonoInchinuiomuNs:duoionnidonincnsoeninub
anAla

3. ﬂm:nssumsu§msn:>m|a’8\)

ANUNSSUMSUSENITUWICIHADANENSSUMSUSHISAOWIADNDOANS  Tasus:noudosnnu:nssuMsiidosndn
5 Au Boogodos 1 AU dopidunssuMSUSUN

U ouUn 31 suoAu 2552 ANUNSSUMSUSHISACUIAENUODUSEN Duou mu aod

1. uaguwaa UAASNY Usssu
2. ungouuct Asnasnsad sovUs:suU
3. eaue (HASISENA NSsSUMSs
4. uenJruas AwINS nsSsuMs
5. UNELsE 80SSrUNBe NsSsuUMs
6. ungom MSUrug NSSUMS
/. UNDSOLN QSNAANAS nsSsuMs
8. UNDANOSULOSSIU USUNOYL NssuUMs
9. Loalsossiu Urugsawus NSSUMS
10. oSt Toena nsSsuMs

YOUIIAOLNDHLNAIA:ANUSUWALOU
ANUNSSUMISUSIISAOIUIAED USUN LNAINos 190 na(uisu) DhUNAIa:nNUSUWALsoUaDd
1. DarMADoMSUSMISAOUIEED YobUSUN LNaINos 100 S1Na(UrIsU)
2. DoMIWUUWOUODU KS0a0nUIAED
tiauoUlBUNEMUNSUSKISACUIAEDUOD USUN NAIoS 1oa 910 (UML) clonnunssuMSUSHIS USUn
Lhainos 1oa 9110 (UKsu) WodonouRUsoURouhdmMsUnUa
4. aluayumsUSHISOMUUOLWUSMISS:AUAL laemrualnsbasindoomsusmisnouidaniinsounaunbonrns




“We l]BIiEPIB/‘
maco ly

The Leader [n OHM S Lzon Provider

wSourblnagNsauncUIdELIUGMSUALUT Taeiasmsasivsidoulnuciiamsavnuius:uunikuay
ANW JINSTH laUsiDunouideD 1uoldu NifaIakSoINOTU BodwansnucioonAnsivMelu lameauon
UsiDuwa 1a:50Ms1IanIuwsol Liauos1eoUNINeAUAIUIWEDWOUODS:UUIAMSAOUALAUIAED ¢l
ANUNSSUMSUSINS USUN LAINIDS 1100 91NA (UMBU) IAANUNSSUMS USUEN LNAaInos 1oa 91N (UKRsu)

7. mrihniduAugsoulumsmMAUQIanUIBEDADTENANYCD ¢ AWUS:ENUDNUNSUSHISAOIUIEENS 180U

8. NUNOUSIBLIUNSUSHISADIWIAEDMAUQIAUS:ANSWAMSITUDIUNIDMISUSKISIWOIOMSAUADUIAED
Alanusnaousula

9. DOOWLSUUUSMISAUIAEILUYSNMS ToaiBouloos:uuansaune

10. Ufuamudue TuaouninaodonnuulaunamMuMSUSNISAOUIAENUIODUSUN LaInos 1oa 91ia (UKIU)
CNUNANUENSSUMSUSBNJOUKLNE

21S:MSANSOCNIIKLD

CNUNACNSSUMSUSBNMIKLUQ
msus:BU

ACUNSSUNMSUSKNISAOUIAEDD:CIODDaIRTRSoSENUSuNNIdou. KSomuRIRUaUNDS TumMsUSsUD:CIon0NSSUMS
NSouUsBUIcia:nSHogoUos 5 AU DovAsUduovAUSsU MSITRTEBaUovRUSBUIRTOIESDINOUNNIUNUSBUITUUE
YoLAUSSU

msassm||a:msucioc1=onssums

USUNIRAoUEANYcioMsassHlaIcidabNssuMSANSbArUQCTWOrNKINNMAUQIa Wouslasuabaainussnia:
whorU loawosnnmnAruauUailaus:aumsninkuausuidudsiasucdomsrnuqianoms . meldkdanms aod

1. JorMrkuaMDNNHUNE USMAYOD aan. lIa: N.a.Q. ladoudAUUSENINaoNUANAUUGIIODNSSUMS

2. AnUAUUANSSUMSNIAMKUAITIUDSSENUSSIUNSSUNMS  USINoudos ADUBOANE ANUSSSU ADUANSISU Ila:

AOWALNNSWa AoWITUIAR ADUSUWALOU AoUedsssy nowidudas: msiKliomawtiouosoimineunu

3. UsaamsAnu laus:samsronusuitudsiastciomsmiugianoms

4. powoluioqiasnuwalsiasuvoowioruoenomMfaunu

5. MSaNAnAIAANUANUNSOWOENS:AUMSWEULNTDMSUODUSYN

IJoooNUSBNIUTANUMSASSH MSAaIAONUANAWOLNANSHENIKUDNSSUMSUobUSENDoIUIGW IUANUNSSUMSLA

52 | ANNUAL REPORT 2009--JIQG8



“We belieruex
maco ly

abnao lagAnuNssSUMSUSUN. 210UWwWoNSUNNAUNSoLUAAaND cidDIdunssums Tudwidunssumsniduwinu
YOLWIORU K3ONSSUMSAAS: DINAXUIKU-ELUODNNUHIAUS:AUMSAUND:ASANUITUITDUODANUNSSUMS  MdmMs
IibADNSSUMSINUNSSUMSAASUNS:D:ClovIdSUouucmnnUs:suwnioRuidus1IBunna TaamsavuacmudoudAuUOD
usun aod
1. whoRuIcia:Au TAUUESDIMAUTUOURUNTOOE Toeiod KuUrtoDiEa0HTn
2. WioRUIcia:nuD:donlkniuuIdaLNTogMoruamu (1) idonuanaldaonSorananuidunssumsAld IciDIuoAIuU
idevinwlaunnuosweslalia
3. UnRABLIASUAIUUIdELELEaMUANAUALLY 1ITUWIASUNSIAONADITUNSSUNMSIMTUOUNSSUMSIWDD:0HSO
pwpIdoNALIuASHUL - TunsrinuAnaBLIdSUMSIdoNELIUANAUANADLNDAIUUIESDIMAUINUDIUOUNSSUMSTWD
rSomwoidondviunsbuu TKussunus:suiduwoonidauisunalasusunoiauodoyanssumswsoulunu
KUDAOIBYUSIUIWOUS:NOUMSWIISAUN US:Noudaus:aamsANG MSmmu. SoUNbmMsasueninud
NSsUMSIUUSUNSU Us:aumsnd — Iia:gowwinmonnriuie (Mid) iafunsrdfiauoBonssumsiwunsiRnauidn
ANSLENIKUDSNASDHTD  D:0JoRAMUIAUISOLTILOUASOAINUSISU SOUrbwatugobnssuMsiusoutiwIuLN
WoUSNOUMSWOSOUNIOLWHORU
TuU 2552 ustnidalomalkwioruiauobounnamoinSUMSWsnuNiauoBoidunssumsusun . Usinnaiud
wioRUNMulaiaueBounnaNDANUAUUAIKUN:AUINL . NSSUMSUSUNIdIaUOBONSSUMSIWUDINCIKUDMUMKUQDS:
DU 3 MU NAUIINESOENIKUDNSSUNMSUSUNcioludnos:htoidovmninruuiaunuaouiugnunssumsliaiduoeno
d Tain weuwoa AaruAansny LedBa dandann llalneusiasy Jsiataswsna BonussuwiorRuldousamsiciodn
UARACNAN0ITUNSSUMSENUNNSSUMSUSUNIALNIAUD

TUNSCORCNIKUDNSSUMSIIDADIWS HOSULONDINADASI00ONMUNS: ANENSSUMSUSUN  DiaueBowinnUauTt

KU aulnnunssuNsicibavidunssumsinulumsus:sunsoiall dosn:iuuidaniucnnaanuluduonoiuounssums
Akdoog) launnaniNdunssuMsInu Ddos:mscnsueniKUbWeDIMSNKdoogjuovnssumsiooniu

AR ANNUAL REPORT 2009 | 53



“We I]BIiEPlP)
maco ly

The Leader [n OHM Se/uton Provider

swwaldgamsinUs:sugoonssuMmsusun U 2552

1/1

1. saainsgoAnd  lanisna: 5/5

2. nalsiAs Sslseury 5/5 1/1
3. waguwoa Anunansny 5/5 12/12 1/1
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1. saainseoAnd  larta: 80,000.00
2. wedsuns Sislseury 60,000.00
3. weuwaa AanuAaNSny 40,000.00
4. NaWIBLY urdsauws 40,000.00
5. wesdL dUs1asgana 40,000.00
6. WgdBa 0andanA 40,000.00
/. WnaUsiasy Jsianaswsna  40,000.00
8. wewsAnd AuurdaUsiasy  40,000.00
9. waUsade loulused' 30,000.00
10. uwouasad wsnuaoor 40,000.00
11, tdaNOsUDSSIU USUNOTL 40,000.00
Sou 490,000.00

KUNEIKA : &hAUR 9 aneenido 16 aanAu 2552

asUilSsuineuraouinunssums U 2550/ U 2551 1aU 2552

80,000.00
40,000.00

40,000.00

160,000.00

15,000.00
15,000.00
15,000.00
15,000.00

60,000.00

520,000.00
420,000.00

240,000.00
160,000.00

160,000.00

1,500,000.00

600,000.00
480,000.00
55,000.00
55,000.00
55,000.00
55,000.00
360,000.00
240,000.00
30,000.00

240,000.00
40,000.00
2,210,000.00

ruog 1 uN

PurIdeUs5u 10 615,000.00
PUFUIKTD 4 ©80,000.00
Sou 1,595,000.00

14 805,000.00 11 /10,000.00
5 1,420,000.00 5 1,500,000.00
2.225,000.00 2,210,000.00
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TumsmogmsiOu “ The Leader in OHM  Solution  Provider”
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1. whausms 21 13
2. whamsoana 18 18
3. wWhawe 21 16
4. whgwaamuluunn 6 14
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6. WhguSmIsahunvu 15 17
7. Whaweuussivliaudanssudoluunn 2 5
8. dounpruaiand 2 2

Sou 100 99
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USUNIdMKUQKOMSTamaoUINUIUMSMIOUIKAUWUINDIUOENDIKUN:AL. UACUQCT ADUSADUENLISAIA:
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wamsUQUEDUoLWUNDIU Mod USUN< goavths:uu Balance Score Card lia: KPI LiBi0uinSondelumswasnnoin

wan1suUaLIUgOLWUNDIUIA:RUDEDIU aunanNIstiawacaouinuiuy Pay for Performance Indouisu
TutAwAun
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UAANSAIKLrUODANS  USUNe SoldsalRbns:uoulumsnaaoumiodonouSANUENLISO IAUAGIUMSIIoIU. A0WUNUQ
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(On the Job Training) TaaisounurUosUAUADOIAHUOEUCNDTNINETOD Ia:0MsEamuIawamsHNouUsUIoD
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USUN Lainos Iloa dia (Umisu) Ia:usungos
KUN8IKAQUS:noudUNISIBU
ru SuUA 31 suoAu 2552 11a: 2551

(Kuos : uN)
DUMSIBUSOU OUNMSIBUIWN:UODUSEN
HIUNEIKA 2552 2551 2552 2551
aunswei
dunsweahyuidau
PuaaiasieMsinauImbuan [5] 174,551,797 128,170,856 145,707,985 61,631,370
PuaLnUSEAU [6] 37,306,853 10,076,654 35,251,780 5,039,345
ankrdmsm
- gnAMrmlu - ans [7] 108,000,344 102,126,848 57231575 57,942,101
- USUNAINedon [7.8] - - 353,185 354,599
annidu - UsBNNINEDJoD [8] 1,250,481 593,334 2,174,167 1,141,088
AUMALIKAD [9] 3,507,954 4,389,611 1,042,199 1,923,230
FIBIDEAIHUN 21,158,271 18,303,491 5,410,830 5,041,286
FlsoemeaIHi 17,283,390 30,008,596 16,582,841 29,238,803
PURABUIRUSENAIREJoD [8] 12,606,000 12,606,000 12,606,000 12,606,000
BuJuwamosu [8] - - - 41,039,573
AunSwekyuISaudU [10] 11,136,040 20,386,726 6,959,249 14,145,105
soudUNSWeEKYUISEU 386,801,130 326,662,116 283,319,811 230,102,500
aunswellurkyuideu
Buavnu
- USUngog - - 47568678 47.568,678
- USUNSoU - ans [11] 28,851,603 30,834,008 19,610,634 24,760,375
PuwANSLANSADToaluMSHS [12] 5,651,377 8,190,377 2441377 2441377
omslaounsnd - ans [13] 66,975,317 102,845,354 32,968,027 62,864,855
AOUWDIOOSIUSINSU - NS [14] 1049512 2979157 1,612,136 2.401,363
ounsniahson 28,035,543 29,069,292 28,305,775 30,318,769
Aaungollaislumsciguou [15] 35,316,836 35,316,836 35,316,836 35,316,836
ANOWTaU - ans 13,040,727 13,040,727 - -
aunswelunuuiseudu [16] 39,070,203 49,800,503 16,990,273 27,821,222
souaunswellurkyuidau 218,891,118 272,976,254 184,813,736 233,493,475
souaunswel 605,692,248 599,638,370 468,133,547 463,595,975
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USUN Laines Iloa dia (Ukisu) Ia:usungos
KUN8IKAQUS:NoUdUNISIBU
ru SuUA 31 suoAu 2552 1ia: 2551

(Kuo® : uIN)
DUMSIBUSOU PUMSIDUIWN:JO0USEN
HUNEINQ 2552 2551 2552 2551
hl&una:a0ugoOWHoRU
wU&aURLUIBEU
RTINS
- WY 54,322,918 54,054,964 36,698,900 33,034,834
- USUNAINEndon [8] 3,183,078 2./48,384 3,024,851 2937218
SwlasuaoOHUN
- WAroY 9,551,408 5,635,315 9,104,829 5,445,986
- USUNNINendon [8] - 17,788 - -
KTOU - USENNINEoTon [8] 114,102 131,092 133,107 123,598
PHTCNUANICNIEBONOOMKUQ
Kisiu 10 275,134 1,288,824 204,612 /57479
MBIBUIGAMODE 5,270,137 3,385,184 Q31,464 -
Alsohemote 10,169,393 11,032,511 /.408,922 8./26,242
MBneRgoluivriruats: 9,121,749 Q031,195 5,264,284 6,146,979
BuduwWamLoIEY 41,563 19,786,081 41,563 26,287
KUAURUUIBEUSU 4249172 2,700,215 3,496,380 1,947 462
SOUhdéUthUIf)'fJu 96,298,654 110,711,553 66,308,912 59,146,085
waaulukuuBaU
RNATNUANICNIEED - and 44,960 330,141 44,969 249,581
KUAUIUKUUISEUSU 372,935 340,653 956,443 924,161
soundauluryuBaU 417,904 6/0,/94 1,001,412 1,173,742
sounlau 96,716,558 111,382,347 67,310,324 60,319,827
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hiaua:goudoowiioRu (cio)
douvoowiioRu
NUISOURU - RUaNUY yaARua: 1 un
- nuoaniTau 125,000,000 AU
- NUISOUALNOONIASUSISIAD
125,000,000 Hu
dounuyarnu
MisnEvIUfaduRSoNIBUALNUIU
HANNSWEIVOUE)
- Jonusun
- YJoousungoe
- YOLUSINSOU
risa:au
- DOASSIWOEISODCNUNNHIUNE
- ebluldvaass
douyoowiioRuyoOUSEN
aouvopwhiorudouosluusENEoE)
SoudoUYOLWIIORU

sounUaUIa:douoPWHORU

(Kuos : uIN)
DUMSIOUSOU PUMSIDUIW:JODUSUN
2552 2551 2552 2551
125,000,00C 125,000,000 125,000,000 125,000,000
125,000,00C 125,000,00C 125,000,000 125,000,000
167,084,833 167,084,833 167,084,833 167,084,833
206,637 39,345 206,637 39,345
7423 25,183
12,555 53,179
12,500,000 12,500,000 12,500,000 12,500,000
158,990,291 144,931,495 96,031,753 98,651,970
463,801,739 449,634,039 400,823,223 403,276,148
45,173,951 38,621,984 - -
508,975,69C 488,256,023 400,823,223 403,276,148
605,692,248 509,638,37C 468,133,547 463,595,975
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USUN Laines lva vna (Umisu) Ia:usuneos
HaIKaUs:noudUMSIBU
ru 3UA 31 suoAu 2552 lla: 2551

(hUoe : uN)
VUMSIDUSOU DUMSIDURIW:JODUSEN
HUEIKG 2552 2551 2552 2551
seldoinMsiusSMsiia:oINMsue [8,20]
selaonmsiiusms 461,467,044 474,780,875 330,495,444 347,730,633
sweldonMmsueaum - 1,144,276 - 103,458
souseldonMsihuSMsiia-mINMsUIe 461,467,044 475,925,151 330,495,444 347,834,091
AunuoinMsiusSMSIa-DINMISUE [8,22]
Aunumsiusms 268,391,931 283,896,362 215,363,626 228,355,65C
AUNUUNEEUM - 1,093,836 - 100,521
SouAUNUDINMISTRUSMSIIA:DINMSUE 268,391,931 284,990,198 215,363,626 228,456,171
Misduciu 193,075,113 190,934,953 115,131,818 119,377,92C
sweldmunern - - 5,544,371 5,724,457
aonidasu 1,771,887 3,014,456 1,541,581 2,248,006
sweladuduwa - - 299,099 41,639,5/C
swelaou [8.21] 9,305,912 9,459,563 12,619,486 14,081,542
misnourioe 204,152,912 204,308,975 135,137,255 183,071,495
miBselumsue [8,22] (47.936,860) (38,947,673) (29,315,374) (29,650,517)
ABEluMSUSHS [8,22] (64914.799) (66,871,554) (52,218292) (510 0326)
mwordavaevarulartany [22] (2,836,687)  (15,128,427) - (13,861,878)
ACDUINUWUSHNS [22] (21,765,340) (21 238 895) (17.420,022) (19,000,479)
anUINMISdogMuoDIBUALNUILUSINSOU [22] - - (5,149,741) (11,435,032)
soumlizoe (137,453,692)  (142,186,549)  (104,103,429)  (124,958,232)
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USUN Laines lva vna (Umisu) la:usuneos
HaIKaUs:noudUMSIBU
ru 3UA 31 suoAu 2552 lia: 2551

(cio)

MlsonMscniduou 66,699,22C 62,122,426 31,033,826 58,113,263
aoulaiEsiumis(enanu)ansuoLUSUNSoU - ans [11] (1,641,782) 1777856 - -
misneudunuMmoMsIBUIla:MBEIBUId 65,057,438 63,900,282 31,033,82¢ 58,113,263
AunuMoLMSIBU (80,591) (979.,644) (35,705) (844,493)
misnoum@iould 64,976,847 62,920,638 30,998,121 57,268,77C
mauld [23] (19,357,737) (19.007,196) (8,618,538) (7,632,669)
misansarsul 45,619,11C 43,913,442 22,379,583 49,636,101
misidodurils

aouniduuopusin 39,058,592 36,590,483 22.379.583 49,636,101

aounitugovwioruaouIOsObUSINEOE 6,560,518 7,322,959 - -
misansansul 45,619,110 43,913,442 22,379,583 49,636,101
miscioRudUWUTNU

MisansaounitugobusdnciorRu (UIn) 0.31 0.29 0.18 0.40

ﬁjuguﬁuﬁjJ(yﬁg\aéaﬁg\)djhgn (h‘u) 125,000,00C 125,000,00C 125,000,00C 125,000,00C
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USun Lhainos 1loa vNa (UKsu) 1a:usungios

HUNEIKaUs:noUdUMSIOU
ru 3UA 31 suoAu 2552 11a: 2551

PUNMSIDUSIY

goaAdIndo ru UA 1 unsAU 2551

msiuasuIablugoudgoowiorudoudosa sy

SIMSUSUUSDrIsmINMSALNUNEDILINOTUDSD
TuBuabnu

PuduUwWaDE

Misansansud

goanDIKGD ru JUN 31 suoAU 2551

goaAdInGo ru JUA 1 UnsAU 2552

$UMSUSUUSLANIS (1nanu) DInMsabnu
NedIUINadUDSHIUBUALNU

PudUWADE

Misansarsud

goaAdIndo ru JUn 31 suonAu 2552
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douvoownoRuYoOUSYN

nuioukuil  douinu rishgluinaduosomniduadnulurannswe
suisidd  yaAmAu Uoousun YoousENgos  YoouSUNSoU
125000000 167,084,833
39,345 25,183 53,179

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

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




USun Lainos loa vnNa (UKsu) 1a:usungios

HUEIKaUs:noudUMSIBU
ru 3UA 31 suoAu 2552 11a: 2551

“We belieruex
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(Kuo® : uNn)
Mmisa:au soudouuoo  douuoo
dsooenu  dollld Wioru wiioru
NNKINE 0aSS YoousuNn doudos SoU
12500000 139,590,766 444175599 77151277 521326876
(45852,252) (45,852,252
117,707 117,707
(31,249.750) (31,249.750) (31,249.750)
36,590,483 36590483 7,322,959 43913442
12500000 144931499 449634039 38621984 488256023
12500000 144,931,499 449634039 38,621984 488,256,023
108,908 (8,551) 100,357
(24,999.800) (24,999.800) (24,999.800)
39,058,592 39058592 6560518 45,619,110
12,500,000 158,990,291 463,801,739 45173951 508,975,690
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USUN Laines lloa dia (Ukisu) IIa:usungos
KUN8IKAQUS:NoUdUNISIBU
ru SuUA 31 suoAu 2552 1ia: 2551

VUMISIDUIRWI:UODUSUN

goanLInGo ru U 1 unsiAU 2551
SIMSUSUUSLAISDINMSALNUNEDIUINQTUDSDIUIBUADNU
Puduwav el

Misansarsuy

goanvindo ru dun 31 suonAu 2551

goanLInGS ru dUR 1 uns1AU 2552
SIMSUSUUSLMISDINMSALNUNEDIUINATUDSDIUIBUADNU
Puduwav el

Misansarsuy

goanvindo ru dun 31 suoAu 2552
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risAgoluinadupdo
NUISOURUN DINBuUavnulu
SuBhs:189 douinuyar hanNSweiWoune
125,000,000 167,084,833 -
39,345
125,000,000 167,084,833 39,345
125,000,000 167,084,833 39,345
167,292
125,000,000 167,084,833 206,637




USUN Lainos Iloa dia (Umisu) 1a:usungos

KUBInAUS:NoUDUMSIBU
ru SuUA 31 suoAu 2552 1ia: 2551

“We belieruex
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(hUo® : uN)
mlsa:au
ahsoomu golula
NNKUE D0ass Sou
12,500,000 80,265,619 384,850,452
- 39,345
(31,249,750) (31,249,750)
- 49,636,101 49,636,101
12,500,000 98,651,970 403,276,148
12,500,000 08,651,970 403,276,148
167,292
(24,999,800) (24,999,800)
- 22,379,583 22,379,583
12,500,000 96,031,753 400,823,223
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USUN Laines lloa dia (Ukisu) Ia:usungos
KuNaIKaUs:noudUMSIdU
fu 3UA 31 suoAu 2552 11a: 2551

ns:IaduaacNNONSSUANITUOU

mMisnouma@idula

Usudsorilsnioumaiduldiduibuaasu ($he) snfonssudiduod :-
AidousimMiasaadUNe
anu (Mls) MNMstruaaunsn
ounsnAaKLNE
goulaideiuunanu(rils)ansuopusunsou
MISOINMSTILNENANNSWEINOUE)
Miwordavdevaruiantany - ans
ANUSNNTNEE0DHUNAOTIKLNE
MlseoninsomsUeiuunnaasInuNe
anuINMIsdosAMUoBUAPNUILUSUNSOU
seldasuduwa
aonidevne

100 | ANNUAL REPORT 2009 { mags :

(huoe : uN)

DUNMISIDUSOU DUMSIDUIKWI:UODUSEN

2552 2551 2552 2551
64,976,847 62,920,638 30,998,121 57,268,770
36,154,609 42,388,570 30,270,468 37,030,215
371,005 (1,189,090 836,379 (1,189,090)
443,744 393,436 9,044 27423
1,641,782 (1,777.856) -

(89.216) - (45,143) :

(4,992,555) 14,083,627 (2,155,868) 12,817,078
19,620 2,492,475

927532 Q27,652 - -
5,149,741 11,435,033
. - - (41,639,570)
80,591 Q79,644 35,705 844,493
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USUN Lhainos Iloa dria (Umisu) 1a:usungos
rnunaInaUus:nouduMmsiou
fu 3UA 31 suoAu 2552 11a: 2551

Buaaldu™INMsciducunoumsivasunlao
Tudunsweila:ndaudhituonu 99,533,959 121,219,096 65,099,347 76,594,352
msilasunavludunsweiia:niaudiauou
Aunsweidhiduouaoao (IWUBU):

anrudmsm (1,881,963) (19,221,852) 1,866,786 (6,802,885)
anridu — USUNAINEodoD (657,147) (248,778) (1,033,079) 2,209,163
aumAoikdo 881,657 394,367 881,031 (515,822)
IDUTEAILHINANAUM
AIBITeEoLHIN (2,854,780) (815,84¢) (369,544) 2,635,456
AlsesneEoDHN 12,725,206 1,505,622 12,655,962 1.415,168
AUNSWeIKUUIBEUDU 11,399,965 13,695,411 9,330,575 13,369,255
ounsniahson 1,933,749 (1,043,754) 2012994 (1,930,993)
Aaunswellukuuiseusu 9,783,148 (8,001,407) 10,830,949 (7,976,165)
KOAURLUIBEUWUSU (a0av):
rdms 702,648 24,786,049 3,751,699 14,208,850
SE[asisleniaty 3,898,305 (8,959,888) 3,658,843 (8,548,409)
KTOU - USBNNIRendon (16,990 (915,818) 9,509 (912,169)
Alsoemose (1.763,118) 3,455,261 (1,.317.320) 1817618
mMananagoiufiomkuas: 90,554 589,575 (882,695) 17,798
KUAUNUUISEUSU 1,548,957 183,134 1,548,918 292,304
KUaUlURyUBaudU 32,282 (84.798) 32,282 (102,000)
BuaalduoINAPNssUMsAIGUDU 135,356,432 126,536,374 108,076,257 85,771,521
DeaoniTe (80,591) (979,644) (35,705) (844,493)
emapuld (17,477 ,344) (27,608,117) (7.687.074) (7,818,491)
BuaagnsldunonfonssudItuoIU 117.798.497 97,948,613 100,353,478 77,108,537
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USUN Laines lloa dia (Ukisu) Ia:usungos
KUN8IKAQUS:noUdUNISIBU
ru SuUA 31 suoAu 2552 1ia: 2551

ns:IaBUaaINADNSSUANU
PUWANSLNASNIToTaluMsidaaan
BUAOSUDINMSUNEIDUADNUS AU
Bopuavnuserau
PUaASUMINMSBUNSHU
BogunsnUia:noUWoIOSIUSINSU
BuduwasuDINUSBNEoaIa:USEINSoU
PUaCSEIWOIRABUINUSUNAIRE2JOD
Puaaansiauon (BlUiu) Aonssuaonu
NS:IaBUAaDINAPNSSUDAMIBU
BUNEUDINSLNIMSANAD
eAUKTAUNUANICNIEO
UsUngostnaisuduwaliwtiosuaoutoe
Puduwaes
PuaaanaiBiulufionssudamidu

Puaala:syeMsIfauInBuaavudu (aaav) ans
Puaala:sremsifsuimMduaadut
Puaalia:sieMsIfauInBuaaaut)
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(KuUo® : uIN)
OUNMSIDUSOU DUMSIDURWI:JODUSUN
2552 2551 2552 2551
2,539,000 27 477 046 4,500,000
37,000,000 5,061,921 30,000,000
(64,000,000) - (60,000,000) -
978,096 662,151 120,057 662,151
(2,191.471) (10,713,214) (1,694,490) (8,965,978)
209,099 599,097 41,039,573 54,560,304
(25,374,376) 23,087,901 0,465,140 50,756,477
(63,000,000) - (63,000,000)
(1,298,862) (1,484,075) (757.479) (1,000,621)
(19.763,231) (26,092,457) - -
(24,981,087) (31,343,228) (24984 524)  (31,343,228)
(46,043,180)  (121,.919,760) (25,742003)  (95,343,849)
46,380,941 (883,2406) 84,076,615 32,521,165
128,170,856 129,054,102 61,631,370 29,110,205
174551797 128,170,856 145,707,985 61,631,370




JoyanolJ

“We belierue‘
maco ly

The Leader In GHM Solut on >revider

USUN Laines 1oa 9Ma- (UMisu) danidausadipnuns:nsoowirdsgiduusdnonnaidodunl 18 numwus 2531 1a:niduusen

ponstaUlunanarannswel 18U 1 To IKousinAnelut 2546 usuncitussiosuouiusnn TRistodbMsuNSwe IaBoueaUNSUUE

TusounAoasUUIWWA U
NSONWUMUAS

fu aun 31 suoiAu 2552 a: 2551 usunowhoRuselksedaod

SEBO

wguwaa anuAanNsNu

WEWIBYY UCUSOUWS

usuN dnosu N&U 9a

Citibank Nominees Singapore PTE LTD - Thai Focused Equity Fund LTD
UNEdBO GandanA

UeIsdl Dusi1asyana

Goldman Sachs International

INCUATUMISPAMDUMSIBUIIA:DUNSIBUSOU

UndRegmunoan:dauld 1aufi 1 BUn 4-6 soganawsd 19 auuanawso IoDDouwa [IADOINS

Soga:

2552 2551
19.96 17.64
1274 16.66
10.00 -

6.74 -

592 592
- 14.42
- 7.06

2.1 pumsbusoudicarnIUIngSOUDUMSIDULODUSEIN LNAIOS 100 910 (UKBU) 1a:uSUngosnusdn Lainos 1o 9ra

(urmsu) doRuabciolT

Aodouiduavnu (sogear)

Bousundos 2552 2551 ANUCUSSD
USUN LaInos Iioud uos 91na 67.50 67.50 waaialhusMsaoluynNNAaLIND
usuN WA Tsri sad o 80.00 80.00 wacaruigoUnsadlasaisu
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U oun 31 suonau 2552 lia: 2551 soaaunsweluopusineosaBbsouoefuouqasouAailusosa: 27.44 1asosa: 34.83 dov
AUNSWEISOU NENAU - Iaseioasouuoosaldaksulauaadun 31 suoau 2552 ia: 2551 vevusuneosaBbsouoeiudumisunanu
souRaidusosa: 28.93 lia: Sosia: 27.40 vovsaldsou cnuadu

22 SWeMsUnYBAUUSUNEosRlaNs:aANIdnNRNooNmNDUMSBUSIUIED

2.3 vumspusoudiasardulasalBulauamsUnyBIdaonUanSUS1I8MSUNYBNIKToUNUAIKSUMSIaroUMSIDURWIUSBNKSO
IHOMSUNMPUEUBRAANENELAU

3. UlsunemsUnyBhaAry
UlaueMsUnYBRa AR IuMSIaruMSBUSOUIADUMSDURWIOLUSENDADcolUd

3.1 inculumssarioumsiou
PUMSPUTSaMZUTUMUINENULNASTIUMSUNIBAMKUAIUWS:S1SUNINIBDBWUEYES W.A. 2547 NukanmMsUruBRsuson
MOIUNUWSSIUNINIEMSUNYG W.A. 2543  lausmAchos) foonloennunssumsmiusannSwaIa:aaanannsweliKbus:na

Tner MsivabumsiBuoULTITumwdu KaatiopumspuridarducnunnrNeaduMuIing
vumsipudicvorndulagiBincuisimnuiauiduicilatamweduoenoduidumsiaw:

TusowU 2551 1a: 2552 amousBwWUBIAUSMABODMSUSUUSHILNASTNUMSUNG INOSTIUSIE0UMOMISIBUIAILOUNUE
MPMSUNBEOIAIMsoonkuiaUSUUSOULAUU TaedwalbAUBaHSUSOUSE0aNUNnIBRSUAUILKSORADIUR 1 uns1AU 2552
1 Uns1Au 2554 1a: T uns1Au 2555 vhausSmIsuonuSuNIdUSITUIADRUSINASTIUMSUNYG  NOSTUSIE0UMDMSIBUIA:
IUOURUEMOMSUNUBAbNAN0 Dludwansnuoeoiduans:anAndciopumsiduaSUooansuls

AM3BBWUNIBIdooNUSMAaMIBWUINYE auUR 12/2552 800 Msdaiaus:uaiuunaspiumsuruBuoningliasoemu

LNASTIUMSUNYBS:HI0USINA . AbiumMsanaviauuassumsunuBiuoumsiudidiomuunasyiumsUniBs:HaousINAn
Resogon
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Puaaia:sieMsifeumiuan

Puaaiasemsneumbuaa Usneudos Buaaludo PuninamuumsiBundongiunu 3 18ou Iaduabnus:a:auRiamwaaon
aolumsildaudo IadonenoiraolUIciduoonasiansoufiodopUUIdUSEnaAUIdourSocindY TaglusousiemsiBunwinica
msAMUsTIU

PuavNUIURANNSWEIROUE)

PuavnuUiukanNsSwaIwowe Ao Buabnuivdiolblaslis:usovinal Iaovuewolasuanwadod KsolloonsiaoniDe
Uaauilan Tdisavsoulluaunswelukuubeu BuicinsinvihaussiaconasubnvfioblusobnaiosnonauaoIdouTuIciou

Aluduaa KSOIBUICINSCUNASUSSTAOWUTITURD:CODUNEIWOMUIBUNUCNITUONU FoD1a00souldiuaunsSweRuuBSaU

MSBolaXNEBUAPNUDULRNUNE U SURBOUE BuidudUniusuhanasioBonsouatuaonu dunudobibuabnuiksoumiodunu
msdamsiems

ankdmsm
anHimMs ldavdoayanoldsu rdaruninaduluscwtcailuriizserunninadu

AuMALIKaD

AUMADIKAD 1AADAESINCNUSIMNURSOLAMANSAMASDIASU IdoicisiMiaD:chnd stiMnuAUONUCNU3SINAOU - oon
fou Yaransnioldsu Kuemd s1mfanasounaldenuuntiuonssiio KndosmiBonadunsidumolineaumauld

UsSUNDUlsuneMsdbansobiiioMsanavovarAUMALIKES IJoaumMIM KSoidounnumw
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3.6 puabnuiuusvNEoaIARUSINSOU
PuaLNUILUSYNSoLNIAARTUDUMISIBUSOL ULRNUNJBMU3sdouldide douduavnuluusingosia:usunsouniiaaoiuoumsiou
WJODUSUN UUANUNJBNU3SS AU MisdoarndoniBuabnuiuusingoaia:usinsol s:uunnidurimionsusuyanisuabnu
DodabubBIdMSToam
37 fou omsiaounsd
AU IacvdossMNUIaY TaaluAnAIEouSIN

oMsiaoUNsSU IAODAESIMNUIBURNAIAOUS INEAD I8:18MSAOUNJB

midous mAuonulaedsIAUasOUOEMSIENUInEUSLINUOLAUNSWE dbciolud

01Mms 20 U
AonicivliainSoolEE NI 3-20 U
inSovDolanunsad 5 U
ENUWIKU: 5 U
Tnsoung 5 U
Bue) 3-5 U

MisunanuonnMsneaUNsnd AMuonUINSIMENUUNYBIA:SoUDEluduriisunanu

swiheneonuMscoIciu Msmaulku KSomsusuUsbaunswelkadu Bormiksimivasuinuiudoauudovaunsweawuguosoidu

ANSENANY D:SoUITUSIMNUUODAUNSWE AoUrNBoUIBUIANUISOSN SUSITUAIBTEluSOUSE0aUNUBNINadU
38 mouwdceslusinsy

AdoDrUNe MuonuloedsiduasoenuoeMsiBouvoLaUNSWEBbUSINNUD 5 T
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3.9  fpowlay
AAUdaUNINOmINMSBORUIOLUSINEoaIAa0IUDUQadas IMNURNANIRoMSdos (i)
3.10 mstogruovaunswel

USBNUSI0UMSAoemuoniau oxmsia:ounsad Iadunswellukuubeudu dodinamsndndoimsivaauavamwmsainmii
IMOYOUNBIWaMAMA3RIASUALLODAUNSWEDDUOUCNNSWamMAULANUNUE. tnanuoinmsdosruunniduAisoaiuouils

aNU- & nSUAUNSWENULANIUSIINNU- hdofioldusiemstnonaoununuonMsasIMiky . TunscanaunswelduiaanlusaiG
MU TasunanuonnmMsdosrRiunuIrNULdeRIUIRUTILOURUUANOEluAOUIRUNUDINMISASIMAUNSWE A HSUAUNSWEIS1IEMS
IdeorU USUNOULANNAUSIIMSanumnMsdosmuovaunswel 1I0usigldrSofiodusismsiwudoununuonMsasiaikg
DodounBneonumsdosuovaunsweldosdnciolursouanuoinmsdosmTnuouanad  SIUoUBURNAUSIEMSD:onlEaD
NOYAAENUUNUE (ANSoINAIBoUSIMKSOSIETaCaUnUE) finosidurNUSBNIUINESUSWaIaNUDINMSAosmMuoaUNSwWeITU
TUulrious

3.11 &YrNINSEEN0 — NSCUNUSBNIAUSEheoaiuwis

msisiaunsnd BowonsnuNnoWIdDIa:wanoUINuovauiduwovrivrualdloullFwnsounsoonsweau. ondaidu
ANJOIINSIBU AryrIsIMSIBUoIJUSIENEAsNUULYaMEasSSUANSUODAUNSWERIS IHSoLamIoUUANSUOOTLOU
IPURCOLTENUANINIS IdoicinuouloD:chng Taeshusubunciopoep:uoiduaousooriaUIaANIEENMOMSIOU. IWOlK
DusUIBURCcoLEIUICia:pa0TILOUALA  AIEIBOAODTEMUMSIYNWURNAUAISTIeMDMSBU. D:uunnidundaumeld
AnJCNIIMSIDU. douaeniTasav:UuRNIuUMISINANUAADANEIODANINNIE Aunswameldarunnisimsidu. D:AamIdou
sIMaaocoguodMsBoUYoPNSWIAUTU MSIIAUNSWEIQERNOLIABDIA:WACOUINUIOLANUITUNUODANDEMUWIRIN
2NDAITUANYNIICNITUDIY. MISEISIBUMEIdrUnIICNITUDIU. D:uURniOuABoeludumisuanuloe3sIAUASOAADE

AunuIs AIBEERNOTUINMSENIENANYNIICITUDUNOURLQOEMSIS 15U ITaUSURdouTaiiwii o:uuninidunizone
TusousaoanUNdBIMsaNaNIUIRaZU
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3.12 drJnINSEEND — NSCUNUSENIAUSEheoaiTuwiHi

aunsweiKisimealdtouluaruncditunu. suLinsouogludouomsia:aunsndiubuaa AdOUSITNALDUINENEMSTS

oulosUsnnUluRaNMISIGaoUAUNSWENTANUOUAAENEDLU S18IaAMIIUURNIULUMISIONUI0EISIAUASDOAO0OEANUOISN
3.13 mssussgldiariizone

s1eldoinmsue SusiDoabuou TounonuiBaniavatouINUIOLANUITURNUOLAUMIKAUNGOIED

sieldrmusms suSidoldDmMsIKuSMSIaSENUBUIRD IaanuIsndaamidusuouBuUIdiaD

sieldbuiamIzone SUSCNUINCLANDAD
3.14 maiula

USBhUURNMBBUIdenUUoURdoTamMUBoUlASURIUUSU0ASUNNS
3.15 msivavAIBUaSItNdUSINA

USUn=iausUngosivavAsiemsiidubuas chousinaRnaduikidusuunnwomsuunnUruBlagiBensianuasu tu SURRINa
swms aunswelantauniducnpunoanidubuasichousing ladeoanondo ru duiluouga IvavaniduBuunioaizansian

UasU ru Sudu MisiaxnanuiinaoinMssukSotasiBuaschousinAlaninaonMsivabraunswelia:ndauniouconucd

nao Susidurisrsounanuludurilsunanu
3.16 mMiscioRuduwumu

Miscioru FuonulaaMsSMISANEENHSUTA0EUOURUMIOASODUNHUNSHEOU
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3.17  BUNOLNUANSODIREDEW

USBNIa:USUNgosldnniionoonUaNSOLIAEOEW BormruaRwinoulausuintgaunuiginovnu: lagRaunsweuobnobnuldien
DONDINAUNSWEIODUSEN Ia:USHIdOaWSaMSNOvNUENSODIAUOBW

DU EAUNUINNODNUANSODIAENEWUODUSUN UuRNDuAEonelubumistanuansSUSoUSEH0anUNUBRINEodon

3.18 mMsBUSIICUMSMLUNG

TumsgaroumsBuwelidulUmMuKaNMSUNUBRSUSoorioll. wusmisdoviBmsusinnumsia:doauuduransdsms  Bodwa
nsnucoTUoUBLAINEoNUSIEld MBoe dunswel KUaU Ia:nsitaweadoyaneouaunswellarntaunonoonadu Bowanina
JuosvowIaNchvoINTILOURIGUSINNUMSTS

3.19 Usinnumsrlauiariizone iadunsweinorinadu
USUNIauSUNgios UuRnUs1rumsrdaula:riissnelidiluoumsibuiiousine ia:usingoaDmswnwumunnrinessoiduns:
wnwWunAoudoiduounowaduidovonkamsnulueda BoorwmiKusine Iausingoadooisnsosalienumswnwudy  ia:
huouRdevsaldabNaaNSNUSILNNUIdogvaUKaaUNa  dunswefoinaduo:nnsusiduaunsweiisnchormn I0o0Uode
aluauudwidsuiiuou

UsanrumsmoUnuBiahAry doauud@ignu mslisaaewio la:msdamsnonuidasiugousoonu

4.1 UsInnumsmounuBRanAny Joauudisnu IamsiBaaswi

MsUSIINUMS Joauuamu iamsiBoaswdoldimsus:ioununouseciotiovia:oguuwugugobusaumsniiuotaiaiode
Bue BosoufiomsmamsniiivrgmsnuluonaanBobinawaluamumsniurudu Jabciolud
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n. MsdogrmuovankimsiaBukigu

usUnldus:unuMmsAimertavdan:anuioliarioutionsdosmuovankiinmsmiatukigusuInaumNMSAIUDNDIY
anunsalumsiiskt AiordadasvaruiuidumMsUSITUULWURNUINEoUUS:aUNsaUIueGeuobmMSaamunovmundUiu

MsaouMmuEoLanHliaduUkigunbKéo U SURILouQa
U, MmonmsaayamanSUAUAMIN aalde Iaidounnumw

UsunldusiunnumsAimioaauamaksuauAIm ahale Iaidounrumwiwoliarioutiomsdosmavsovaumnavikao laems
USINUMSULDWNSUNDNNMISHUUISEUIAMSIBOUaMWUODAUMADIKAOUSINNCNO®)

A. Nau 01ANs Ia:auNsnd IaneuwoINoSIUSINSU
whausmsiduwUsinnumsonemsiBouiayarisinsopidu. oxmsia:aunsmiianouwaiiosiusinsuuoousin lagomnunou
midousimiarcdooruaidoogmsizonuiayassindnouIaNchdIUoInMsUscuMsiuboanou KSoDMSEnDIKUNE
aunsweinidouamwrseoluldiiousnciolu

D, MsaogruovAMnNUTEU

Tuiciall usENETMSNaaoUAANUTELINOWANSNUDINMSAOEMKSOIU DiUoUBURMADIASUALDINKUSEAUNSWERND
TRINABUACDIRDNSONDINMSAUDNULAAATS BOINODINMSUSINCUMSUODWUSHS

. anyrvis

TuMsWosUNUSINNUOLANICUISISNITUANYOUIIAITUDIUKSOANICUIINMDMISIBU. whauskislalsaaswdolumsus:ou
PoulliassaIda0sovarInINOWINSOUNG USUnidloursosUlounouideniawaulsiesuiuaunsweniidonanoiaornsoll
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Q. MWomMsdosmMuoLaUNSWE]

USUNWOISAUNANIOMSAOEMUORAUNSWES DowudIarefissSUtonaUNSWEdbNANIa0avoEDIANSEANY. rSoIDuSEOaM
U Bonoudans:aAndia:sE0anILTUOE UOAEWTDUODUNEUSNS

4.2 msvomsnouIdaniugousoonu

30NUSALAYOLUSINIUMSUSHNSNUUOLUSENUUMOMSDIIBbANUANINSOTUMSCNITUMUOENDCIDITODUODUSUN  IWoasowa

auInudewioRUIasduUSTasUciownDaoUIdIEadU IawoSOIIBINSDASIDUOLNURIKLAUTOAACUNUNMDMSBUUODNU

Tumschsolansousulnsbasiouobnu. usunopUSUUBUNEMsSaBuduwalknuwhorRu msAunulRidwiorku mMsoonAulnl
KSomMsueNSweAUWOAOMSHT

Puaala:srgmsifauiniduaa

(MUog : L)

DUMSIDUSOU DUMSIBURMNIODUSIN

2552 2551 2552 2551
puaaludo 648,995 250,353 583,220 224757

BUWANSLNIMS

- PUWINNSIAsIEdU 5,378,959 1,370,277 5,372,859 1,363,277
- PUWNODUNSWE 89,222,459 32,286,312 68,804,929 30,014,038
- PuwNUsSUsINN 3 1deu 79,301,384 94,263914 /0946977 30,029,298
SoU 174,551,797 128,170,856 145,707,985 61,631,370
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6. Puaonus:e:du

(huog : uN)
DUMSIDUSOU DUMSIDUIIWIODUSUN
2552 2551 2552 2551
BuavnuUiunaNNSWENOUE — SIMNU 37089219 10,000,000 35,045,143 5,000,000
Usuusoaouilasunaoyanilukannsivel
Woue
- dounifudobusun 206,637 39,345 206,637 39,345
- douniduyopusunEoe 10,997 37,309 - -
SoU 37,306,853 10,076,654 35251780 5.039,345

msuUsuUspaoulasulavyamiurannswemouneaaouRidusobusineos  1uoiduaouRITUaIUUODWTIORUUODUSENSNSISO8A:
67.50 90U 7.423 un (U 2551 : twuou 25,183 un) ladounidudovaousoowioRudoulossns1Sosa: 32.50 duou 3,574
N (U 2551 : wou 12,126 un)

TuscvU UsBNDSIBMsIndoulovoviBUaALNUSE:AUADCIOIUT

DUMSIDUSOU DUMSIDURWIIODUSYN
SIMNUUNUBAUT U Ui 1 unsiAu 2552 10,076,654 5,039,345
Bo 64,000,000 60,000,000
Dy (36,910,781) (29.954,857)
douusuusoyamurannSwel 140,980 167,292
SINENUUNUBAUD cu 3ui 31 suoau 2552 37,306,853 35,251,780

U oun 31 suonAu 2552 I 2551 UsthiausungdoadibuavnuiunobnuiaasianskdiKondd  Bousihntiodusannswelwoue
IaaaIJUASURTDUOLAUNSWEKUUBEUGOELAMEAISSSU
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anndmsm

800ADIKAD tuU JUN 31 SUMAU 2552 lia: 2551 lsnenuanestnAmbsisiaand -

(rUog = uN)
DUMSIBUSOU DUMSIDUIWUODUSUN
EHIMOIS: 2552 2551 2552 2551
ankdmsAi — anAmrol
golufomruass: 68,577,626 75,549,000 42,761,036 43,574,871
INUMKUAS:
Uognd 3 idou 16,246,074 21,297,364 9,025,173 13,147,837
3 -6 100U 3,391,131 4,790,282 2,016,235 669,946
6 - 12 1dou 18,775,531 121,980 2,073,765 121,980
NN 12 1douduly 24,313,805 21,990,204 21,068,889 21,295,836
SoU 131,304,167 123,748,830 76,045,098 78,810,470
Bn AMwordavaevary (23,303,823)  (21,621982)  (19,713523)  (20,868,369)
anrkdmsm - gnArolu - ans 108,000,344 102,126,848 57,231,575 57,942,101
anrkdmsi - USUNAIREogon
usungoy
golutbriruas: - - 353,185 354,599
usuNNifendon
goluforruais: -
sougNrdMsA — USUNMINeodon - - 353,185 354,599
anrdmsm - ans 108,000,344 102,126,848 57,584,760 58,296,700
TusrowU usUNTs1EMsindoulodobAWondabddeDErucbciolud
(Huoe : UN)
VUMSIDUSOU DUMSIDUIWIIJODUSUN
HO0ADIKAOAUU ru JUR 1 UNSIAU 2552 21,621,982 20,868,369
uon AoMoMUTUSHIOU 2,836,687 -
rin rlardlasuru (1,154,8406) (1,154,8406)
HO0ADIKAOAUT ru Ul 31 SuoAu 2552 23,303,823 19,713,523
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8. swmsssnoAUNPMSAIngodovU
USUN Tswemsssionanaruiuusuniineodoniu (Reodobrulaemsiwiosuia:/KSonssumsIamsuUSMSSoUnl) S1IMSssioi
nanolaaviubuMmsPUMUBOURIAINOINONALSOUAUSHIbUSENS . Boincu/idonanoooinnchooNiNCUARIBENHSUS1I8MSAUUSENT
TuiReogobu Tagennsnasusiemsandtye) Taaod:-

LUMSIDUSOU DUMSIDUIWIJODUSEN
SIMSSSTNUUSENAINEOJo0NU 2552 2551 2552 2551
swidrmisie 0.33 - 4.32 358
Buduwasu - - 0.30 41.64
sweldonMseaum 0.09 1.07 - -
swldAUSNUIAUSNSMOUNG 0.11 0.10 073 0.72
sweldAnisaunou 0.54 0.54 3.36 3.35
SwlAMUeKn - - 5.54 572
swicdu 1.19 1.32 256 321
dunudu 11.23 11.84 1142 12.50
ALNERUNDE - - 0.08 0.08
A EUNoUIaFIBTedouNad 11.39 11.39 11.39 11.39
Misohedu 1.21 157 1.25 1.70

8.1  msugiaboaumiausms
USBNAQSIMBO,/NEEUAIAUSMSAUUSUNAIRE0TOD cUsIMNINAIReonUs MRAaNUUARaMaUoN Iads:a:oas1sHlisuden
AURBAUUAABMEUON

8.2 aAryniIsiausms

USBNAOAIBIAANTKISIONMSENUNDNUSEENOWSOUADSUOEADIIAQDNCHIDE IAAIINEUUSENAINEJOOUUTDIKD (uAoU

IHNAUUODAMUARCD IA:ANUOUEMSIENUIOLWUNIUS

8.3 Aungnn

UsSBhiausineios AaAunarinsHoonuiuensisosa: 5 Mngoaunenifuibuld BoindiFeonuonsnAcnuUARaMEaUON
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84 S1WwMSOU

USUNAOSIMSIEMSAUS) MUUSUNAINEoUoDALcUSINAANAaDAU
HOOADIKAOUOLSIWMSTDAU U JUA 31 SUonAu 2552 lla: 2551 Tdiaavienchomniuougameldsiemscdociolud

DUMNSIBUSOU DUMSIBURWIIODUSEN
2552 2551 2552 2551
ankdmsm — USUNNINeodon
usuneiogy
UsEN Laiaos Iivud uos 9na 353,185 353,343
usen LI Tsrisied 91ma - 1,256
353,185 354,599
anntdu — USBNINeTon
usungoy
USUN Laiaes lloud uos 91na 870,215 498,082
usBh A Tsrised 9na 53471 49,672
usunsoy
USUN B0ARN duiuopa (UsinAlng) 91 105,448 112,555 105,448 112,555
USUN InA ©: an $IiNa 1,145,033 431971 1,145,033 431971
USuNINeogon
USUN 1089 AosUaIsBU 9 na (Ursu) 25,000 25,000
UsuN 1aud Tou (UsinAing) 9a - 23,808 - 23,808
1,250,481 593,334 2,174,167 1,141,088
PURABUINUSBNAINEOTOD
UsSunsoy
USUN InA ©: an 9IiNa 12,606,000 12,606,000 12,606,000 12,606,000
1Buduwamosy
usUneiogy
USUN Laiaes lioud uos 91na 41,039,573
DIMUMSA — USUNAINEoToD
usdngoy
UsEN Laicos Iivud uos 9na 98,440
UseN LA Tsrised o 222,132
UsuNsoy
USUN 80ARN duiuopa (UsinAlng) 91na 3,183,078 2,738,910 3,024,851 2,607,172
USuNAINeogon
USUN 1laud Tou (UsinAlne) 9ia Q.474 9,474
3,183,078 2,748,384 3,024,851 2037,218

FMIAGR - ANNUAL REPORT 2009 | 115



“We l]BIiEPIP,‘
maco ly

The Leader [n OHM Se/uton Provider

LUMSIDUSOU DUMSIDURWIIOLUSEN
2552 2551 2552 2551
S18lASUALAHLN — USUENAINEOTOD
Stiaaladean
Tsri shed gioalo Toibus - 17788 - -
17,788 - -
HdOU — USUNAINEoJon
usungoy
UsEN LI Tsrisad 9 - - 19,005 2,234
Usunsoy
U3BN BoAdN Bulda (UsinAlng) Sra 6727 - 6,727 -
USUN 1aud dinaaouiiuri $1na 107,375 121,364 107,375 121,364
IStiaalndeam
Tsri sred goalo Toibus - 7219
INAES IsUIUa 1o7riaos - 2,509 - -
114,102 131,092 133,107 123,598

PUKNBLINUSEN A ©: an PN ITUBUNBURIUDHANUSU AcconibelusnsiSosa: MIR+1 Bomniuons) Soea: 5.85 — 7.25 ciol
TuooaUJoUU IaimMKuaISAUIDoONOMU

TuMsUSBUNSSUMSUODUSEN hainos 1oud bos dia BoiduusBheosobusin I0odun 18 suonAu 2551 nssumslaoiualiione
Puaaduwamnmisaau cu Jui 30 Auensu 2551 @ nSURUANUNTILOU 2 &hUrU ITUshuouBuUrbau 60.80 ahuun

9. aumnoindo

(MUos = LN)

DUNMSIDUSOU DUNMSIBUIWJODUSUN

2552 2551 2552 2551
DUSHIOM 54,600 883,722 45,000 880,522
aumahisosuy 3.453,354 3,505,889 997,199 1,042,708
SOU 3,507,954 4,389,611 1,042,199 1,923,230
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(rUoe = uN)
DUMSIBUSOU DUMSIBUIWRIODUSEN
2552 2551 2552 2551
BUNASOLINE 541,915 1,451,711 541,915 1451711
MBYaAMIWUSOSUAU 13,210 2817797
PuUkAsuInaLAUWAaIaTusnn 500,000 500,000 - -
MEBUIANNAN (U ATE 207,628 3,723,669 192,571 3./13,172
anrUMmAaumMIaUSMSMINJocNadianiuaaun
HuasEHoaMSIBANS MefuntioU
B 1,690,000 11,991,248 51,360 10,817,748
8,723,912 9,051,231 6,173,403 6,770,779
Sou 11,676,665 29,535,656 6,959,249 22,753,410

Bn Aimonrtaoduoany
- PURNBUInaLALWAaBIaTuBaUN (500,000) (500,000)
- anrdAAUMIA:USMSYINdoaNadIaNIUasU
Aruas:aoanMsizans Meluntod

- (8,608,305) (8,608,305)
- 8u (40,625) (40,625) - -
ans 11,136,040 20,386,726 6,959,249 14,145,105
TusHowU usUNTs1EMsindoulodobAWordadaeDErucbciolud
(HUog = uN)
DUMSIDUSOU DUMSIDUIWIJODUSUN
g00ALIKEOAUT ru JUA 1 unsAu 2552 9,148,930 8,608,305
Bn kandldsuAu (1,001,022 (1,001,022)
KUaryaodIKUNe (7.607,283) (7.607,283)

g00ALIKEOAUT ru JUR 31 suoAu 2552 540,625

pulknEuInaunnuwwaaaialusan TubukdeuluTnanUsAulatoonTalususisosa: 3.25 ciol
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11.  Buaonuluusvngosa:usunsou

(MUo® - wuun)
DUMSIBUSOY
nu dadouduaonu (soea:) s1mMnu Ssdouldidy
Usinniioms B5sia0 2552 2551 2552 2551 2552 2551
USUNSoU
USEN BLFAPN BUID P& P waa-luunn lasorngluunn
nnusinn 6,000 33.34 33.34
u% :n laud doaa'o%\uum’ 9na Tﬁufnws@mmsﬁwdnmu 40,000 48.87 48.87 2485 2485 9,552 8.807
UsBN InA ©: g TiNa TRusmsdoluunn 75,000 33.33 33.33 16495 16,495 18,668 16246
25,000 25,000 631 5,781
SouUPUALNUILUSENSOU 43,980 43,980 28,851 30,834
(nUo® = wuun)
LUMSIBURWIRIODUSEN
nu dadouiduabnu (Soua:) 5851NuU
Usinnnioms B5s180 2552 2551 2552 2551
uSuheog
USUn Lhaies lioud uos $1ia wacnaliusmsaoluunnnanoido 20,000 67.50 67.50 43,569 43,569
UsEN LI Tsrisned 9o waclaDHUeaUnsulasau 5,000 80.00 80.00 4,000 4,000
souBuavnuiuusEneoe 47,569 47569
uSuhsou
50N SOAIdN BUILD 1va DA waa-lusan Iasarmueiusnuinnnusinn 6,000 33.34 33.34 2485 2485
UsUN laud dioaaeuiuur Sa TRUSMSIsIOMSEUNOU 40,000 48.87 48.87 16,495 16,495
USBN INA & an D1ia Thusmsdoluunn 75,000 33.33 3333 25,000 25,000
souduaLNUlUUSENSoU 43,980 43,980
A AIMomsdesruoviBuabnUiuusen INa o: ga 91a (24,370) (19.219)
PuavnuiuusINSoU-ans 19,610 24,761
TusrowUauaaduA 31 suonu 2552 1ia: 2551 usunisiemsindeulodovibuabnuiuusshsoudociolud
(Muog = uN)
LUMSIDUSOU DUMSIDUKWIOLUSEN
2552 2551 2552 2551
SIMENUINIBAUU 30,834,008 29,602,970 24,760,375 36,195,407
goungpmisonidBuavnuenudsaouldide) 3,507,959 7767253 - -
aounuounanuNBUALNUCNUISEUIGIEE (5,149,741) (5,989,397) - -
SIMSUSLUSLLIONUDINMISALNU - -
AgbluinadunsoluBuabnu (40,624) 53,179 - -
swldiduduwa (299,999) (599,997) - -
SIEMSsaoeAUoLIdUALNU - - (5,149.741)  (11,435,032)
SIMCNUUNYBALT 28,851,603 30,834,008 19,610,634 24,760,375
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PuWANsUAMshTIoNalumsis

fu oun 31 suonAu 2552 1a: 2551 USBniauSEngosdivuwinsLNIAMSTILOU 5.65 &uun 1a: 8.19 &uuin cnuandu & nsubums
PUSOU 1&: 2.44 &uun &nSUDUMSIDUIOWJODUSENNaaMSMUSIUMSoonkUbdomMUsILInesLIMSEHSUUSUNIA:USUNEOE

. owmsla:aunsnd — ans

(Huog : uN)
LUMSIBUSOU
2551 WUIU anao Tou 2552
omsia:aunsru - s1ANU
01ms 4,742,161 - - 4,742,161
maniciviainSoizEuNIU 42465742 1354582 147011 43773564
193,771

InSovlolaaunsn 4,831,168 20,452 - - 4,851,620
ENUWIKLE 9,940,940 36,917 1,890,000 - 8,087,857
JAsole 230,199,769 264,691 5,657,385 (Q07,110) 223,899,965
Aoluunndu) 14,130,079 22925 - - 14,153,004
DWSHIOM 21,883,355 447,279 713,800 (477.,830) 21,139,004
U 3,549,587 - 49,287 3,598,874

Ssou 331,742,801 2,146,846 8454956 (1,188,642) 324,246,049
Fidousima:au
o1Mms 1,066,454 237,108 - - 1,303,562
AanicivlainSoviBaunomu 28,558,575 6,599,704 186,062 - 34,972,217
InSovlola:aunsni 4,077,992 429,096 - - 4,507,088
ENUWNHU: 6,501,705 1526710 1,785,042 - 6,243,373
TAsolhe 179778336 24,130,25 4,700,950 - 199,207,643

7

Foluunundue) 7085274 1,595,187 - - 8680461
aue 1,753,956 602,432 - - 2,356,388

SoU 228,822,292 3512049 6,672,054 - 257,270,732

- 4

oxmsiagunsad - ans 102,920,509 66,975,317
HN Ao INMSAoMUODEAUNSWE] (75,155) - 75,155 - -
omsiagunsnd - ans 102,845,354 66,975,317
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(HUog = uN)
DUMSIBUIRW:UODUSUN
2551 WU a0ao Tou 2552
ounsnd - sAnu
FaniciolainSovlisantnou 33742225 1,194,795 - 147,011 35,084,031
InSovUolaounsd 2,141,045 14,393 - - 2,155,438
UWIALE 5,989,158 - - - 5,989,158
Tnsbune 146,376,256 116,424  5657.386 (907,110) 139,928,184
dolunundu 14,130,079 22,925 - - 14,153,004
DIUSHILM 176,500 301,329 - (477.829) -
AU 3,549,588 - 49,286 3,598,874
SoU 206,104,851 1,649,866 5,657,386 (1,188,642) 200,908,689
(HUow : uN)
DUMSIBUIWIIOLUSUN
2551 WUGU a0an Tou 2552
Aidousima:au
AanicidiainSovlBaunou 22,957,272 5,169,709 - - 28,126,981
inSovJola:aunsni 1,833,055 105,874 - - 1,938,929
ENUWIHLE 3488616 1,001,364 - - 4,489,980
Tnsoune 106,046,666 21,002,205 4,700,948 - 122,347,923
doluunndus) 7,085,274 1,595,187 - - 8,680,461
Bue) 1,753,958 602,430 - - 2,356,388
Sou 143,164,841 29476769 4,700,948 - 167,940,662
ounsnd - ans 62,940,010 32,968,027
KN Ao InMsdosiuobaUNSwe (75,155) - 75,155

ounsnd - ans 62,864,855 32,968,027

AidousIMansSUTAUACIUN 31 SucAU 2552 lia: 2551 drnSUDUMSIBUSOUTTILOUBUUSIICY 35.05 &uumn lia: 41.04 auun
OUAENAU IA:dNKSUDUMSIDUIWNUSUN Tououibulsinny 29.40 anuun lia: 35.92 ahuuin anvaau

U aun 31 suoiAu 2552 la: 2551 simenuUndBriournmidousimaauonauNsnidobusSENBORNAIAOUS IO LOUIADICETD
ALIBONUOEEHSUDUMSIBUSOUTTILOUDU 113.36 ahuun lia: 108.03 éuuin cnuandu Ia:anSUDUMSIDUIBWUSEN. Do uouibu
Usiru 39.41 anuunn lia: 37.52 anuuin cnuaiau
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U oun 31 suonau 2551 usthdAmmonmsdosmpusiNiasotenabikdooeyan 0.08 &uuin IdooonMSIUASUINADArUrUTU
Speanaanllavauy!

14. pouwoinesiUsinsy - ans

(Kuog = uN)
DUMSIDUSOU
2551 WUTU a0ao Tou 2552

AOUWOICOSIUSINSL — s1ANU
noUWOIOOSIUSINSL 7.364,453 44,625 - 35000 7444078
AOUWOINOSIUSINSUSHIOMSWEULN 255,000 - - - 255,000

Sou 7,619,453 44,625 - 35,000 7,699,078
AdoDnUea:ay
AOUWOIOSIUSINSU 4,640,296 1,109,270 - - 5,749,566

SoU 4,640,296 1,109,270 - - 5,749,566
noUWoInosIUSINSY - ans 2979157 1949512

(huog : uN)
LUMSIDURWNIOLUSUIN
2551 WU a0ao Tou 2552

AOUWOIOSIUSINSL — s1ANU
noUWoIOOSIUSINSLY 6,029,188 44,625 - 35,000 6,108,813
AOUWINOSIUSINSUSHIDMSWEULN 255,000 - - - 255,000

Sou 6,284,188 44,625 - 35,000 6,363,813
[a(alapalaliptiGEay]
AOUWOIOSIUSINSU 3,882,825 868,852 - - 4751677

SoU 3,882,825 868,852 - - 4751677
noUWoInosIUSINSY - ans 2,401,363 1,612,136

Ao HUNeERSUTAUAQSUR 31 Suona 2552 11a: 2551 ansubumsibusoudonuoubudsinru 1.11 d&wuun iia: 1.35 d&uun
MuUaAU 1a:drksSudUMSIBURWIUSEN Tououbudsinru 0.87 auun la: 1.11 auun cnuadu
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15. AauAliaislumsdiauonu
fu AU 31 suonAu 2552 a: 2551 usunonauniuldizonuyan 35.32 &uuin

usUNIdoatuoLRaUADNAIIAUSLNMSWACTLEIKDHTOWOIBIIURANUSALAHSUODBUITNIAUUEUE . (hardrd T3Bulamsoonhibdo
AUsU SouduoLdUAUGONDAU 103 &uuin

16. aunswallunuuBaudu (HUoe : UTN)
DUMSIDUSOU DUMSIDUIRWI:JODUSUEN
2552 2551 2552 2551
BUTO — arsuAisiasoneiuuaun 14,875,250 15,856,100 14,875,250 15,856,100
PBulsUMsISAMaoUINUMSIEANSIuLBON (HUNeIKe 25.3)
- 10,000,000 - 10,000,000
AAUSNLDBEoDHIN 15,045,156 14416976
Aisohesodiate - Insomshaiusan 4,521,089 5,448,620
anrUrauMIaUSMSYINdoanadiaNuaauRaNNSNIBENS
Tanu 1o 4,789,320 4,789,320 4,789,320 4,789,320
aue) 4,628,708 4,078,807 2,115,023 1,965,122
SouU 43,859,523 54,589,823 21,779,593 32,610,542
Bh miwondaodenanyuovgnklrmaumiausmson
Jonnavianiuasunanunsalsansiainu 1 U (4.789.320) (4.789.320) (4.789.320) (4.789.320)
ans 39,070,203 49,800,503 16,990,273 27,821,222

17. PuBnNIinuUUnBsuUIIMS

U oun 31 SuonAw 2552 1A 2551 USUNIaUSUNgoadonBUAUBOaNHSUBUITNIAUUTUE (RIRUSNE KUDAOMUSALUODSLIMS I1a:

PUABUS:E:AUDINAMULNMSBURANEIKDALIKED dbciolud
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(MUog : &uun)

LUMSIBUSOU LUMSIBUIRIW:UODLUSEN
2552 2551 2552 2551
TUOUDLIDUAUITO 186.65 189.19 183.44 183.44
JLIDUAUGOALINED 140.97 143.20 140.54 14013

Puduwashe

CnUUARUSIsSUANUUWOoRU ASDR 1/2551 iJodui 22 wau 2551 Ausisuiuaituenduniisnenuduwals:onid 2550 oinbums

PUIWNUOLUSUNIKINWHoRU Tusnsiiua: 0.25 Uin @ nSURUaNUUNDANSSUBUTUWATILOU 124,999,000 KU 1Iushuouiburivau

31,249,750 un

CNUUARUSISUANUnWOoRU ASDR 1/2552 dodui 22 wau 2552 Ausisuiuaiuenduniisnenuduwals:onid 2551 oinbums
PUIWNUOLUSUNKINWHoRU Tusnsiiua: 0.20 Uin & nSURUANUTUNDANSSUBUTUWADUOU 124,999,000 KU 1Jushuouiburivau
24,999,800 un

ghsoomunnnuneg

MUWSSUNUNIAUSBNURBUDING W.A. 2535 UsundoodnassmisansusoUidubuasovludosndisogail - voorisansusoiy
ansonanuaalanul (d) sundniduahsevtodiiiosndisosadusoonuoanidau Puahsovtvianunsnuniueu
puduwala

s1eldonmsusms

SWIANNMSUSMSaSUTAUACIUN 31 SUonAu 2552 lla: 2551 dourtioidusialdninconmsianiuasuauiksousms abd
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DUMSIDUSOU
DUMSIDURWIIOLUSEN

21. swlddun

NAUS WMSAIWoRTAvEED:ANY
swldrusms - usBnAINeoToD
mMisoinmsortheunsnd
SwWIASUAUAINAUITEUSAULE
AU

SoU

22. AiBshemuanunu:

swMmsABamuanEeUNaAndIAin

misansraoMauld

EiBUa

misansnouma@idula

UoN SIBMSAGELUONNAUMLUSUOASHNINS
gn - swldnludevtumuoruma@isula
mMisansmobma

mapula

124 | ANNUAL REPORT 2009168

(Muo® = &uun)

2552 2551
13.63 3.29
247 1.94

(Muog = anuun)
a&rsSutaUaadUR 31 suonau

LUMSIDUSOU LUMSIDURIWIIODUSEN

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

(HUog : &uun)
ansulduaadun 31 suonau

LUMSIDUSOU DUMSIDUIRWIJODUSUN

2552 2551 2552 2551
45.62 4391 22.38 49.64
19.36 1901 8.62 7.63
64.98 62.92 31.00 57.27
7.21 21.53 6.32 26.84
0.99) (8.37) (1.92) (45.94)
71.20 76.08 3540 38.17
19.36 19.01 8.62 /.63




22. mapuld

misansraoMaEisula

maeula

misansriouMaioula

uon swamsﬁm‘oouoma‘umuUS:UQaS‘umms
K swidnidoothunAuorumaisuld
MisansmbmMG

masuld

23. nevnuaNSOIASOBW

24.

“We belieruex
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(huoe = &nuuN)

a&rsutiduaadun 31 suoau

DUMSIDUSOU LUMSIDURIWIIODUSEN

2552 2551 2552 2551
45.62 4391 22.38 49.64
19.36 19.01 8.62 /.63
64.98 62.92 31.00 5727
7.21 21.53 6.32 26.84
0.99 (8.37) (1.92) (45.94)
/1.20 /6.08 3540 38.17
19.36 19.01 8.62 /.63

odun 29 Dnusu 2548 UsBhiausineos Ia:winouuousiniausungodldsounusadbnobnuansoviaaBwWIUMaidnMsoua

DINNSNSOLMSAADCNUWSSIBUNICIANOPNUANSODIAEDEW W.A. 2530 BbusnoudaaBuRwinmUuDeaauIaBuRUSENIa:USUNEOE

Meaunuikludnsisoa: 2 vovduIdou 1a:0:ondKuwUNDIUIUNSIROONINOIUNUSITEUINAENODNUIODUSENIAUSINEOE

NOLNUANSODIAEDBWLIUSHISIOMIQaUSENHANNSWERDOMSNOVNUSIU O8sEN 10

Tusowlduaasui 31 suonAu 2552 1a: 2551 usund Ia:usindodldthaaununovnudidutiuoudu 0.70 &uun ia:

0.67 auun cnuahau (burawwobioMms : 0.60 ahuun 1a: 0.55 auuin cnuadu)

mMs:wnNwu

(U duUA 31 suonAu 2552 USBhia:usungoalms:wnwudbciolud:-
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MSWIWUAUUARAMEUON

25.1 USUNIaUSUNgdosntaunoNDDINaTUDINMISNASLNIAMSOONHRUDAOAUSTUUSUNIKAUALDEDIUSIBMS  &NKSUAIISIETUOD
amundoUNdlugnniaMSIBMAIIUSIUOURUSOUUSLNNU. 45.68 &nuuin (buiw: wobusyan : 42.90 &uun) usuniauunin
AsiMoseuMswNWLGeNUSaRslasnsuiouldo

25.2  USBniauSBhdoaTMswNWUNUANNIBIAANINUSMSSEen0 . Bbaoulhndinsodovrnumsisiamuimolslumsuunn oo

A IaFusSMsAdoooadd
(huoes = anuun)

PUMSIBU
U DUMSIDUSOU IQWJODUSUN
2553 7413 4954
2554 - 2557 142.40 139.31
dolct 2558 37.60 37.60
SoU 254.13 22645

253 tu Ui 31 suoAu 2551 USBNIAMANICUAUUSENIKDKD WOldSUANSMSAbNUWEULN 18:USISMSUNaIiamMSaanado
unn Usnduwus soufipionssumbrsaanaia:uumnomealuwunauemsmMiBuinoswosn oa Bunsaidad loadse:oa 120
ou BudDICLRBUMSTUaKUSMsogIdumbMsUsinuSosa: 80 JopWwUNIASOMSIbHUQ  USBhanavis:durmaouinulu
sea 3 UIsnuovogdnunKInUSENELNENOIUSISISOEAALRUOLEOASIUIAANSAUSUNIASUDSHOINANUSMSOUTULNN
Usnduwus Rineodoonuinsomstdimiu Iadmswonsaunenaouinuiiunnsounan 3 Tuooogdndr 10susgnoobulsu
MSBISFNCoUINUMSIBANSTWOU 10 &huun (KUK 16) 1ausshdbnanovAulila: 1 auun iIdoldsusis:raouinuAsy
foucnuiBoululaalulcial

TusaWUUNBAUAAIUR 31 suoAu 2552 USBNIASUAUBUUSAUMSKISAcoUINUMSIZANSDUoU 10 &nuunn 1doriosiuou

25.4  USUNDHTAURONDOINOTUDINMSAMUS:LODIBUAUBOMUANE0UMSTIORU. SHO0SLNMSWICTLEIKDATALUSUNSOU 1I0UduoU
Busoy 32.09 auun
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MsiUaWeIn3oLIoMpMSIDU

AunSwempMmsidula:riauNoMsBuRTog luouqaldsouBuaaia:sIBMSAaUMBUA BURNSLNIANSATIOTIACIUMSIS ankdnmsm
ankdau BURNBUINWSUDD KTMSA MKTBUIADUNBUSEE10 UlaunamsunuBansSumsUURnia:msdaanuonsemsikandla

DameabludlauemsUnuBRINETobIURNEIKAUSNOUDUMSIBUJD 3

ADWIBEIDCNUANIWAGOD

AowIAsDAUAMWAGoLINnaNAWITUIUIARanMenovluanusndassHdKIAuSENIdMeTufkuananiaaUn@uopmMsmM  Wodams
AoWIEENT USUNIdUSIDUAOUANLNSOMDMISIBUUOaNAITUSE:)

AOUIAELAUMSIKAUBO
AoUIAsDAUMSIKAUBORUNETdANLIRELRNANUrUILURUGNUgOMKUAUAN YN BOAOIKINOALIAEKIEMDMSBUINUSEN WUSHS
BoohusuniudnouidevAIduANSENARINMBAUAUBOAUUSENIOUSUNKTDHSONAUUODUSEN [HovonuSENDaNASLOULIN

AOWIAEDALENS100NITE)
AoWIFEDAUSISI00NITE AonUIAERLaruobInSovTomMsBUUAsLIVadiUtoomNMsIUasUIlavsnsiaonbelucana

AunswelantaumomsipuRlansaAtvaLsSnsaUsINNANUaasaonidald cod
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Aunsel/HdAUNMOMSIDU
PuaqiasigMsInguImIiduaa
BuavnusEedU
PURABUIAUSUNAIREg0D
PBUNNSLIMSNTTODNAlUMSIE

aunsel/HdAUNMOMSIDU
Buaalashgmsineumiduan
Puavnus:e:dU
PURNBUIAUSUNNIREDTOD

U NSLNASATIoaluMshs

Aunswel/KUaUNMDMSIBU
PuaQiasIEMSAauIMIBuUaQ
PuaLNUSEAU
PURNBUIAUSUNNIREDTOD

PUWANSLNASATIoNAlUMSIS
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(nUos : uN)
PUMSIDUSOU
31 suonAu 2552
gonsiconide Jonsioonide
A08M ALA TuGooniTe Sell
173,398,653 1,153,144 174,551,797
- 37.306,853 37,306,853
12,606,000 12,606,000
5,651,377 5,651,377
(Kuow = uIN)
DUMSIBUSOU
31 suoAu 2551
gonsaonide gonsaoniJe
A08m AoA TuGoeniTe Sell}
127,430,730 740,126 128,170,856
- 10,076,654 10,076,654
12,606,000 12,606,000
8,190,377 8,190,377
(Kuoa : uIN)
DUMSIBUIRWUODUSEN
31 suonAu 2552
gonsiconiTe Jonsaonide
A08MD ALA TuGooniTe Sell
144,626,716 1,081,269 145,707,985
- 35,251,780 35,251,780
12,606,000 12,606,000
2441377 2441377
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DUMSIDUSOL
31 suoA 2552

iDonovmu 1 -6 dou 7 - 12 dou Sell ons10onie
aunsivel/ndauUMDMSIDU
PuadiasiemsinauiMmiduan 95,250,413 79,301,384 - 174551797 025-10
PuadnUSE:EU 37,306,853 - - 37.306.853 -
PURABLINUSBNTINEOTOD 12,606,000 - 12,606,000 6.85
PUnINsUNASATTOTINAluMSIS - 5651377 - 5651377 05-10

aunswelia:ndaumonsiBulia:SUNASUMKUOUORIASODIOMDMSIBU JuoInduRlubuaa ru Ui 31 suonAu 2552 lia: 2551

dcociolud
(Huog : uNn)
DUMSIDUSOU
31 suoAu 2551
iJonoopny 1 -6 1dou 7 - 12 1dou Sell) snsoenide
Aunswel/rdaumpMsIdu
PuaaiasiemsinauiMmiduan 33,906,942 Q4,263914 - 128,170,856 0.5 - 3.87
PuadnusedU 10,076,654 - - 10,076,654 -
PURNBUIAUSUNAIRE0TOD 12,606,000 - - 12,606,000 8.25
PURINsUNASATTOTINAluMSIS 1,735,646 6,454,731 - 8,190,377 05-275
(Huoe = UN)
LUMSIDURWIJODUSEN
31 suoAu 2552
iJonoopny 1 -6 10ou 7 - 12 1dou sou ansoenide
AunSwel/rdaumpMSIdU
Puaqia:sieMsIinauIMiduan 74,761,008 70,946,977 - 145707985  025-10
Puadnuse:dU 35,251,780 - - 35251780 -
PURNBUIAUSUNAIRE0TOD 12,606,000 - - 12,606,000 6.85
BUwANSLNANSADJoalumslis - 2441377 - 2441377 05-10
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Puaafcaa

usuNizIsMsIa:auUaUdLaolUTiuMsUs NnUan e fisSsuobinSonDomdMsIdu
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TovoninSovdomuvmsiduanioAsUMkualuS:E0aNSUAU
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Tusowlauaadun 31 suonAu 2552 masuauldwwinuiRusindossemidamelundnouiuamsIanty IKopoNAMSIBabNaN
IMswoniSenSovmidars Woliusundostiaismdmbmuon M dolusnniamIFsmesuouBUSoUUSIINU 7.55 &uuin B
usungoglauunnAnidameadbnanoidusiuou 5.38 auuin IBus o aiaolul 2549 WUSHISUODUSUNEO8IBOITUTILOUBURWED
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MESSAGE FROM CHAIRMAN OF THE BOARD OF DIRECTORS
To : Shareholders

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

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

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

and sustainable growth of the Company.

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

Company’s business. 4;
f b

Pol. Sub.lt. Kriangsak Lohachala

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

To : Shareholders

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

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

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

Company’s sustainable growth.

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

the Company, os always.

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

Subsidiaries and associates as of December 31,2008

-Mas'er & More Co.Ltd. Maco Rite Sign Co.Ltd. Landy Devebpme"' Inkjet ImagesCo.ltd.  Take A Look Co.Ltd.
P

1. Pol.Sub.Lt.Kriengsak Lohachala

2. Mr.Parames Ratchjaibun AP

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

6. Mr.Vichit Dilokvilas IDE

7. Mr.Prasert Virasathienpornkul ID.AC

8. Mr.Pornsak Limboonyaprasert ID.C

9.Mrs.Ubolrat Bhokamonwong ID.C

10.Miss.Tamonwan Narintavanich D.SA

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

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

Registration No. : 0107546000113

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

Registered capital : 125 Million Baht

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

Par value : 1 Baht .

Investment in juristice entity Type of Business Proportion of shareholding

Master & More Co.,lid. Provide service and producﬂon 67.50% From poidfup Copﬁo\

of small-sized billboard

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

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

Take A look Co. lid. Business pertaining to electronic billboard 33.33% From paid-up Capital

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

advertising graphics

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

62 The Stock Exchange of Thailand Building.
Tel. 0-2229-2800 Call Center 0-2229-2886

Auditor : Grant Thomton Company Limited by Mr.Somckid Tiatrakul and
Mrs.Sumalee Chokede-anun

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

Telephone : 0 2654 3330

Fax : 0 2654 3339
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History

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

purposes, and at different installation sites.

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

billboards of both large and small sizes could be flipped over

from left to right and top to botfom to serve specific purposes
and sifes.

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

billboard creation through theconstruction of Mono Pole and

Double Pole in place of Steel Truss.

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

limited (Malaysia) in establishing Inkjet Images (Thailand)
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Transit Link

1996-2001

2002

2003
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Company Llimited. The joint venture produced billboard both
indoors and oufdoors in various forms.

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

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

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

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

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

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

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

for importing the tri-vision driving system decreased, whereby, Griplight Express
Master Ad’s market shares and incomes automatically
increased.

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

Jointly investing in Take A Look Company limited with 25%
shareholding.

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

2009 : Focusing on market and customer base expansion by creating
value added and innovative specifically in terms of services in
the new media, markefing promotions and activities, coupled
with development of its service quality and exisfing advertising
media to be accepted among and fully satisfy customers in
collaboration with both local and overseas business partners.
Upgrading its 1ISO Q001: 2000 to ISO Q001: 2008, resulting
in a more straightforward performances and more efficient
and effective application to the corporate jobs.

Developing Master Ad personnel to strive for the highest

standard so that their Company can become a leading

company under the slogan, “Total Solution Provide.”
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Overview of Entrepreneurship of the Company’s Group

Investment Structure of the Company and lts Subsidiaries

Master Ad Public Company Limited

07.5 % 80% 48.87 % | 3333 %

Master and More Maco Rite Sign Landy Development Take A Look
Co. lid Co. lid Co.ld Co.lrd

33.33 %
Inkjet Images (Thailand)

Co. ltd

Master Ad Public Company Limited

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

fulfill all customer requirements.

Master and More Company Limited

This subsidiary has been established 1o provide service and production of typically
small-sized billboards, for instance, BTS City Vision, City Vision Fly Over, City Grip light,
BTS Walkway, Morchit, Siam Square Billboard, efc. Currently, Master & More Company
Limited joinfly invests with Clear Channel International Company Limited, a British leading
company which has long experiences in the billboard industry. Such joint venture enables

Master & More Company Limited fo leamn and adopt new approaches in developing and

managing billboard media, new models of billboard presentation, and new forms of
technology to order fo improve and maximize the efficacy of the Company’s existing
billboard media. The collaboration significantly supports the concept of public relationship
network formulation via billboard as well as enhancement of the Company’s operation

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

Mall
This subsidiary is built up in order 1o offer computerized advertising graphics with -

inkjet printer. Presently, Inkjet Images (Thailand) Company Llimited provides customers with
quality devices including Vutek Printer 18 Dpi, Salsa Printer 300 Dpi, Vutek Printer 300-720
Dpi, Motoh Value Jef, HP Design Jef, and HP Scitex XP2300. These printers can print out
advertising graphics on to the following three types of material.
e Vinyl: Vinyl is plastic mixed with other compounds fo increase flexibility, to endure
gravity, and fo gain moresfrength. This type of material is suitable for graphics on billboard.
o Sticker Vinyl: This substance is appropriate especially for Tri-vision billboard media.
e Perforated Sticker Vinyl: This material suits graphics on mirrors, e.g. mirrored

building walls, mirrored doors, efc.

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

the surroundings of the facfory.

Maco Rite Sign Company Limited

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

winding mechanisms required for the Tri-vision system.

Landy Development Company Limited B -

This company was set up in order fo provide office rent. Master Ad is renfing an B
office of landy Development Co.lid. on lat Phrao Road, Soi lat Phrao 19, as Master Ad is
of the opinion as its benefits gained. Taoke A look Company Llimited

Take A look Company limited was formed as a joint venture of Samart InfoMedia Co. Lid.

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

Investment Policy in Subsidiaries and Joint Ventures
Respecting the general investment scheme in its subsidiaries and joint ventures, Master

Ad PCL will only invest in businesses related to OHM media and prinfing. The investment

proportion normally varies from one business fo another depending on business trends. If o

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

policy-making.

Income Structure

Below is the income structure of Master Ad Public Company Limited and its subsidiaries.

(Unit: Million Baht)

Source of Income 2010 2009 2008

Values % Values % Values %
Service 397.49 84.12 388.27 79.36 37394 76.33
Production 63.98 13.54 86.52 17.68 87.10 1778
Merchandising - - 1.14 0.23 12.52 2.56
Other 11.08 2.34 13.37 273 16.32 3.33
Tofal Income 472.55 10000  489.30 100.00 489.88 100.00

Industrial Trend and Competition

The advertising industry can be deemed a good and significant indicator of an
economic situation. VWhen economic downturn is likely to happen, the first expenditure 1o be
cut off is, by and large, the public relations budget. Overall, the advertisement market in
2009 had suffered a great deal since 2008 from the United States’ Hamburger Crisis
between 2008 and 2009. Many advertisers, thus, have predicted that this year, the
advertising industry will be also faced with the decline of at least -5% to -8% of the total

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

both global economy recession and local politics.

142 | ANNUAL REPORT2009--J16RH



“We belieruex
maco ly

The Leader In CHM Solut on >rvider

At the onset of 2009, the upshot of Hamburger Crisis became apparent. The expenditures of both transnational and
Thai companies decreased significantly. Television media which was the major media with almost 60% of the entire
advertisement budget dropped fo -4.94% for the first fime. This was deemed a bad sign for the whole advertisement
indusfry. The summation of the first six months of the year 2009 was -5.11% with the spent advertisement budget valued at

41,936 million baht in total.

In the latter half of the year, under the government’s economic stimulus policy, money was distributed to the private
sector and the general public. Combined, the creation of confidence in foreign invesiors and activities in accord with the
Strength of Thailand Action Plan starting in October 2009 speedily recovered the cash flow in the advertisement industry.
The Nielsen (Thailand) Company Lid. summarized the volume of advertisement via media was 90,217 million baht in 2009.

Comparing the volume in 2009 to 2008, the growth was 0.11%, worth 97 million baht.

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

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

52,935 58.68% 137 5674% 1,798 3.52%
Rodio 6,165 6.83% (),933 7.69% -768 -11.08%
Newspaper 14,149 15.68% 15,282 16.96% -1,133 -7A41%
Magazine 5,227 5.79% 5,008 6.66% 771 -12.85%
Theater 4947 5.48% 4,173 4.63% 774 18.55%
Infernet 259 0.29% 172 0.19% 87 50.58%
OHM Media
Outdoor 3,960 4.39% 4,229 4.69% -269 -6.36%
Mobile 1,755 1.95% 1,372 1.52% 383 27.92%
Mall 820 0.91% 826 0.92% -0.73%

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

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

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

services.

Risk Factor

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

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

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

that of the previous year, albeit depressed economy.

2. Risk Associated with Finance

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

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

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

3. Risk Associated with Billboard Control Law

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

structures constructed by the Company.
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Shareholding Structure

Shares of the Company

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

Major shareholders

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

Shareholders Paid Up Capital
Shares %
1. MrNoppadon  Tansalarak 24,950,000 19.96
2. Mr.Phiched Maneerattanaporn 15,925,000 12.74
3. D-Corp Group Co., Lid, 12,500,000 10.00
4. CITIBANK NOMINEE SINGAPORE PTE LTD - 8,423,400 6.74
THAI FOCUSED EQUITY FUND LTD.
5. Mr.Vichit Dilokvilas 7,404,767 5.92
6. Mrs.Chonlada  Fuwattanasilpa 5,751,600 4.60
7. MrThaveechat  Churangkul 5,000,000 4.00
8.  Miss.Pornrat Maneeratanaporn 4,786,666 3.83
9. Mr.Surapong Pohpichai 4,470,000 3.58
10. Mr.Thanit Larbphanichpulphol 3,300,000 2.64

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

operations as well.

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

operations as well.
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Organization Chart
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Organizational Structure

The Company’s organizational structure is comprised of three primary commitiees, namely the Board of Directors
(“Board”), the Audit Commitiee, and the Executive Commitiee. Each commitiee has distinctive structures and scopes of
responsibilities. The Chief of Execufive Committee and CEO s the fopmost executive of the Company and manages the

Company through the Board of Directors.

Organization of the Board of Directors
The Board of Directors assumes responsibilities for making decision for the best inferests of the Company, the
shareholders, and the siakeholders. The Board also sfipulates the vision, policy, and budget in business operation with the

management.

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

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

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

Accounting Department.

150 | ANNUAL REPORT 20091968



belieye~

The Leader In GHM Salut on >rev

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

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

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

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

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

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

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

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

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

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

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

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

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

Have neither business connection nor benefits or vested inferests, both explicitly and implicitly, in terms of
finance and management of the Company, its subsidiaries, offiliates, joint ventures, or persons, which may
potentially lead 1o prejudice.

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

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

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

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

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

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

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

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

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

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

Structure of Sub-Committee

The Board of Directors appointed the following three sub-committees to perform different duties in lieu as
1. Audit Committee

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

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

Name-Last Name Title Remark
1. Mr. Prasert Virasathienpomnkul Chairman, Audit Commitiee Independent Director
2. Mr. Pornsak ~ Limboonyaprasert Committee Membe Independent Director, knowledgeable about accounting and finance
3. Mrs. Ubolrat  Bhokamolwong Committee Member Independent Director, knowledgeable about accounting and finance

Scope of Authority and Responsibility
The Audit Commitiee 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 infernal audifor.

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
inferest o be accurate and comprehensive.

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

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

7. Prepare the Audit Commitiee’s acfivity 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 o ensure ifs
accuracy, completeness, and reliability.

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

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

74 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.
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Nonetheless, the Audit Committee is disallowed to approve any transaction in which there are potential connections,

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

Term of Service

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

terminated committee member may be re-elected.

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

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

2. Mr. Phiched Maneeratianaporn Member of Committee Non-Executive Director
3. Mr. Tawat Meepraseriskul Member of Committee Non-Execufive Director
4. Mr. Vichit Dilokvilas Member of Committee Non-Executive Director

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

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

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

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

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

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

Compound with creditors, arbitrator, and court proceedings.

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

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

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

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

perusal.

. Consider the business diversification or end to submit for the Board’s consideration. Perform any action to support

such operation or to abide by the Board’s recommendations or the Board’s authorization under the Board’s
policy. In this regard, the Executive Committee is unable fo approve any fransaction in which there are potential
connections, equity, or conflicts of inferests between them or a third party and the Company or its subsidiaries.

Propose any issue which requires any resolution and/or approval from the Executive Commitiee meeting, and
submit it to other regulatory bodies, e.g. Securiies and Exchange Commission (SEC) and the Stock Exchange of

Thailand (SET) and the Ministry of Commerce.
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The Executive Committee shall be unable to approve items or people with vested interest or conflicts of interest or any

conflict types against Master Ad or its subsidiaries.

Executive Committee Meeting

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

consideration on a cerfain agenda item or are ineligible to vofe.

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

reelected.

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

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

1. Mr.Noppadon Tansalarak Chairman

2. Mr.Anant sifipasraporn Vice Chairman

3, Mr.Danai Tungsriviryakul Member of Committee
4. M:r.Yanis Tiparkom Member of Commitiee
5. Mr.Chuchai Suwanpuchai Member of Committee
6. MrJutha Jaruboon Member of Committee
7. Mrs.Rodjana Trakulkoosri Member of Commiftee
8. Miss.Tamonwan Narinthavanich Member of Committee
9. Mrs.Uraiwan Boonyarataphan Member of Committee
10. Mrs.Daranit Vaiyakul Member of Committee
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Scope of Authority and Responsibility
Below are the authorities and duties of the Risk Management of Master Ad Public Company Limited.

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

2. Devise a plan for risk prevention or reduction.

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

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

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

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

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

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

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

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

Term of Service
As specified by the Board.

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

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

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

upon the individual nominees’ qualifications and appropriate experiences for the utmost benefits of corporate governance

AR - ANNUAL REPORT 2009 |159



“We l]BIiEPIB/‘
maco ly

The Leader [n OHM S Lzon Provider

under the following principles.

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

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

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

4. The nominee shall possess strong determination in protecting all shareholders interest with faimess.

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

him- or herself.

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

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

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

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

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

directors. Nevertheless, there was no nomination at all. Owing fo their excellent performances in the past term, the Board

proposed the re-election of the three terminated directors including Mr. Noppadon Tansalarak, Mr. Vichit Dilokwilas, and

Mr. Prasert Weerasatienpomkul 1o resume the posts. As proposed by the Board, AGM approved of appointing all these

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

In the event that there is a vacant director post due fo irregular termination, the rest of the directors, in the subsequent

board meeting, are allowed to automatically select any appropriate person fo be in office. To become a new director, the

successful candidate shall gain more than three-fourths of the rest directors. The substitute directors shall be in office for the

rest of the term of the director he or she replaces.

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

1. Pol. Sub-Lt. Kriengsak Lohachala*

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

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

Remark : ' To resign at October 16, 2009

12/12
4/4

4/4

4/4

>>>>

1/1
1/1
1/1
1/1
1/1

'«m
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Company Secretary

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

report on inferest filed by a director or an executive.

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

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

Remuneration to Directors in the Year 2009 (Monetary remuneration)

(Unit : Baht)

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

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

Unit : Baht

Meeting Allowances 10 615,000.00 14 805,000.00 11 710,000.00

Bonus 4 980,000.00 5 1,420,000.00 5 1,500,000.00

Tofal 1,595,000.00 2,225,000.00 2,210,000.00
Management

Name of Executive Management as of December 31, 2009

1. Mr. Noppadon  Tansalarak Chief Executive Officer

2. Mr. Danai Tungsriviriyakul Chief Markefing Officer

& Mr. Yanis Tiparkom Chief Innovation officer

4, Mr. Chuchai Suwanpuchai Chief Technical Officer

5. Mr. Jutha Jaruboon Operating Officer

6. M:iss. Tamonwan  Narinthavanich Company Secretary /Accounting &
Financial Officer

7. Mrs.Uraiwan Boonyarattaphan Administration Director

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

3. Stipulate froding ferms and condifions, e.g. amount of credit, payment period, sales and purchase contract,
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amendment of trading ferms and conditions, efc.

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

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

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

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

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

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

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

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

nominated.

Remuneration for the Management

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

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

Salary and other 13,824,801.00 14,070,333.00 14,734,288.97
Contribution to Provident Fund 8 209,024.00 8 222.,180.00 10 253,006.00
Total 14,033,825.00 14,292,513.00 14,987,294.97

Human Resource

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

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

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

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

Total 100 99
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Remuneration for Employees

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

system.

Remuneration to Personnel (Excluding the Management)

Remuneration 2007 2008 2009
Salary and Other 41,293,120.73 41,426,209.69 42,739,221.35
Additives to Provident Fund 380,722.00 445,602 450,561.00
Total 41,673,842.73 41,871,811.69 43,189,782.35

Welfare for Employees

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

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

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

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

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

Human Resource Development and Improvement

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

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

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

evaluation.
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Apart from respecting human resource development in terms of intelligence, the Company has organized activities
related to the promotion and development of a positive mindset. Such activities include merit making on religious occasions,

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

Human Resource Development for Career Progression

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

them with time for adjustment accordingly.

Organizational Direction, Target, and Communication

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

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

business.
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Creation and Reinforcement of Close Relationship in the Organization

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

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

Identification and Communication of the Corporate Core Competency

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

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

2. Teamwork refers o the way employees work with each other in order to achieve the same ultimate goal of the
feam via exchanges of skills, knowledge, and experiences as well as jointly proposing a course of actfion in a
friendly atmosphere and with a constructive manner.

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

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

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

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

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

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

organization.

Work Environment

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

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

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

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

1. Rights of Shareholders

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

violate or impinge on the any shareholder’s rights.

Shareholders’ Meeting

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

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

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

notice to its minor shareholders o acknowledge them of their rights to submit agenda items and nominate directors
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in compliance with the Company’s nomination process prior to the AGM as specified by the Company’s
stipulations and  information on the Company’s website: http:/ /www.masterad.com/investor relation. In the 2009
AGM, nevertheless, there was no nomination at all.

2. All the shareholders shall be informed the AGM date, time and agendas via SEC information system and the
Company’s web site 30 days prior fo the meefing date.

3. The Company prepares and mails, af least nine days prior o the meeting dafe, its meeting notice indicating place,
date, time, agendas details, and its items, along with a proxy form, an annual report, and supplementary
documents for consideration, to all registered shareholders at the close date of the registration record. The invitation
shall be also announced in the daily local newspapers for at least three consecutive days in advance of the
meefing date.

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

directors as their proxies fo vote on their behalf.

On the AGM Date

1. The Company endeavors fo accommodate all shareholders in an equitable manner. Receptionists are adequately
provided for all shareholders™ disposal. The shareholders are allowed to register since 12.30 pm, or 1.30 hours
before the AGM. All board members, executives, and the external auditors attend the meefing preside over

2. Registration and voting via barcode system have been infroduced to the meeting for the second year for the
shareholders” convenience.

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

4. Before commencing the meefing, the chairperson shall announce the number of shareholders and proxies for the
meefing’s acknowledgement. The Chairperson, then, clarifies the procedures of vofing by ballot paper. The
resolution depends on the majority vote.

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

6. During the AGM, if there are additional shareholders, the newcomers can only vofe on items being under
consideration and unresolved resolution.

7. The Chairperson shall conduct the sfrictly by the aogenda nofified in the invitafion nofice without any sudden
change of or addition fo the distributed agenda on the meeting date.

8. The Chairperson shall ensure that shareholders are provided with ample and equitable opportunities for their
enquiries about any detail and doubt freely. The chairperson shall also ensure that he treasures and replies to all

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

2. Equitable Treatment for Shareholders

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

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

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

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

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

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

Policy on information disclosure and transparecy
Significant Information

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

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

A period before submission of financial statements

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

public dissemination.

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

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

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

3. Role of Stakeholders

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

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

Every single employee is a component vital to the Company’s business conduct. The Company, therefore, siresses the
importance of each employee in all work units without any discrimination. The Company always encourages ifs staff
members 1o unify, trust, and freat each other in a courteous manner, without prejudice, and with respect for human dignity. In
this regard, friendly work environment is created along with the provisions of safety, remunerations commensurate with work
performance, good welfare, innovative for job burden alleviation, among many others. Most importantly, the employees have
fo be consistently trained for the betterment of their professionalism, thereby exuding confidence in their own well-being and
work standard up to par with employees of other leading companies in the same field.
Business Partners

Master Ad PCL strictly values the procurement process because it is a procedure vital for managing expenditures, as
well as the quality of services and products 1o be deployed in its business conduct. This means that the business pariners are
is the Company’s important supporters who will mutually and compassionately run the businesses. Treatment for business

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

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

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

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

The Company operates ifs 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 correciness and
equitability. The Company has long been providing social activities including providing sponsorship for students” activities at
sundry universities, awarding scholarships to promote education, parficipating in and supporting social acfivities, e.g.
activities for deprived children, blood donation, book donation, and banners for promoting the government sector’s publicity.
Channels for Accessing Board and Company Secretary

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

views to the Company Secretary via the following communicative channels:

E-mail IR@masterad.com

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

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

- Annual Report / Report Form 56-1

- Good Corporate Governance Policy and Code of Business Conduct

- Financial Stofements

- Stock Price Index

The Company values the information disclosure with accuracy, complefeness, transparency, and comprehensiveness.
Such information also includes performance results and corporate information to the Company’s investors, shareholders and
related parties both directly and indirectly. In 2009, the Company has organized the following activiies concerning
important information disclosure.

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

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

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

information on its web site for update and completeness.

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

Report.
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Preparation of Financial Statements

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

by the Securities and Exchange Commission to correct its financial budget.

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

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

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

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

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

Under the Public Company Act B.E. 2535 (1992), the Company shall adjure one-third of the board members fo
resign, in each AGM, from the posts. If the total number of the directors cannot be evenly divided by three, the number

178 | ANNUAL REPORT2009--J16R-



“We belieruex
maco ly

The Leader In CHM Solut on >rvider

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

Quadlification of Independent Director

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

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

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

3. has neither business connection nor benefits or vested inferests, both explicifly and implicitly, in terms of finance and
management of the Company, its subsidiaries, dffiliates, joint ventures, or persons, which may potentially lead to
prejudice.

4. has never been the external auditor of the Company, subsidiaries, joint ventures, or juristic persons who may have
potential conflicts of interests, nor major shareholders, non-independent directors, management or management
partner of an auditor office which provides audit consultancy to the Company, subsidiaries, joint ventures, or juristic
persons who may cause a conflict of interests, except for losing such status for no being less than two years
counting from the application date 1o the office.

5. has no close relationship with the Company’s executives and the major shareholder of the Company, its
subsidiaries, joint ventures, people with a conflict of interest. An independent director shall not be appointed in
order fo profect the directors” or the major shareholders™ interests.

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

Company’s operation.
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Sub-Committee

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

1. Audit Committee

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

interest of the Company.

2. Executive Committee

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

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

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

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

The Term in Office of the Director

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

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

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

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

ensure the Company’s compliance with good corporate governance.

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

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

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

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

Board Meeting

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

The related management in each item of the agenda shall attend the meefing in order fo elaborate their reasons to the
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directors. The board decision shall be made by maijority 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 cerfain director has
a conflict of interests on an issue, he or she shall leave the meefing and has no rights o vote on that issue.

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

For each Board meeting, the Company distributes among directors the meeting letter attached with the agendas which
lucidly identifies the date, fime, and place of the meeting, and the meeting documents at least seven days in advance. On
the meeting day, the related management shall attend the Board meeting in order that directors could ask for additional
information. In the meeting, fime shall be appropriately and adequately allocated for the directors’ 1o discuss vital issues. To
follow up the directors’ attendance, 14 days after each meeting, there shall be minutes of meeting and meeting summary
which will be refained in writien form.

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

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

Directors’ Self-Assessment

The Company annudlly provides performance evaluation of the board members. The individual director assessment
form (self-assessment) consists of six items which are structure and qualifications of the board; roles, duties, and
responsibilities of the board; board meeting; directors” performance: self-development of the board and the management;

The assessment results of each topic or each year can be compared for further betterment and development of the whole

Board.

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

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

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

Training Development for Director and Top Executive

The Company has a policy to encourage its execufives and board members by facilitating them all to attend
continuing fraining in sundry courses held by the Thai Insfitufe of Directors (IOD). A newly-appointed director shall be frained
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 fo frain 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 insighiful in his or her roles,
dufies, and responsibilities and can eventually apply such knowledge into the real practice efficiently. Furthermore, guest
insfructors are also invited fo instruct the management in accord with the executive development plan in order to develop
and improve their duties in a confinuous manner.

Training course from the Thai Institute of Directors (IOD)

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

8. Mr. Pomsak Limboonyaprasert - Cohort 76,/08
9. Mrs. Ubonrat Bhokamolwong = Cohort 80/09
10. Miss Tamonwan Narintavanich = Cohort 76,/08
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Company Secretary

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

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

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

3. To take accurate minutes of the shareholders” meeting, the committee meeting, follow up the shareholders’ meeting,
and ensure the adherence fo the resolutions of both the shareholders and the committees.

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

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

6. To oversee the Board’s acfivities.

Conflict of Interests

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

management, and all employees.

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

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

3. In the event that the Company and ifs subsidiaries have connected transoctions or the Company’s important
properly trade, the directors and the management shall oversee the practices to abide by the perusal process. To
accomplish this, there shall be a meetfing to consider and stimulate the guidelines on comprehensible transactions,
which shall pass the audit commitiee’s careful perusal first. The audit commitiee shall peruse the transaction by
according the greatest imporiance to the best interest of the Company and its shareholders. The directors or the

stakeholders who are involved in the matter shall leave the meeting. After the resolution is carried out, the directors
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shall supervise the adherence of such stipulations as well as the information dissemination via different channels so
that all stakeholders are comprehensively and equitably informed.

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

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

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

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

Inside Information Supervision

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

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

Page 173

Infernal Control
Internal Control System

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

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

of sufficient information for transparency, verification of the good corporate governance, improvement of productivity and
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efficiency in task performance, fraudulence detection in adherence to interational standards, as well as the direct submission
of quarterly reports together with recommendations (if any) and the management’s performance accordingly. The Audit
Commitiee has verified the Company’s infernal control system, which are evaluated by the management and infernal audit
bureau, no problems or flaws in substance were found. This assessment is in accord with that of external auditor’s report

which verified that the Company’s internal control system is sufficient and productive.

Risk Management

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

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

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

inferest and have necessity and reason fo do the ifems as follows:-
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Measure or Process of Approval for Connected Transaction

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

conflict of interests as follows:

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

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

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

4. In the transoction connected to normal business transaction or common business support fransaction, 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-inferests in such a fransaction.

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. interes!, guarantee fees, efc., shall be calculated with the market
price on the date when the transaction tokes place.

6. In the event that the connected fransaction 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
complefe the quorum, but do not have voting rights. The criterion on base of the vote calculation fo approve the

connected transaction, excluding stakeholders™ part, then, is irelevant o the quorum and number of votes.

Policy on Connected Transaction Between the Company & Its Subsidiaries and Directors or Their Connections
The connected transaction between the Company fogether with its subsidiaries on one hand and the directors, the

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

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

In this regard, the Company shall abide by the laws, bylaws, announcements, orders, or sfipulations on sfock and
securifies, including the best practice on information disclosure of connected fransaction as well as the receipt and purchase
of the Company’s assefs or ifs subsidiaries, as stipulated by the Stock Exchange of Thailand (SET). This policy becomes
effective from September 1, 2008 onwards.

Policy on Connected Transaction of Futurity

The connected transaction among the Company together with ifs 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
fransaction worth less than one million Baht. Instead, the Chief Executive Officer is authorized to approve of such transaction
and is required fo report fo the Board of Directors within 14 days affer such approval. The transaction shall conform to the
ferms and conditions of a standard price, or there is a public announcement on sale-promotion price which is equitably
available to other customers or can be compared 1o 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 freated 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 fransaction as well as the receipt and purchase

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

As for the connected transaction faking place at the present time, the Company has laid the following operational
policies.
office rent for subsidiary and joint venture The Company expects to allow its subsidiaries
and its joint ventures to continually share the area

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

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

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

Although the overall business in the year 2009 suffered from unstable economic situations caused by political
fransformations and/or global economic crises, Master Ad Public Company limited has never relinquished its strong
defermination to drive or develop cutting-edged billboards and installation sites to diversely and correspondingly fulfil
ongoing customer requirements as well as distinguishing the services from its rivals” under the slogan “The leader in OHM

Solution Provider.”

Performance Result

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

e Income

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

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

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

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

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

In the year 2009, the Group had sale expenses of 48 million baht, administration expense of 65 million baht, and
other expenses of 25 million baht, making 137 million Baht in total. The proportion of these expenses fo the overall service
and sale income was 30%, with the same rate of 2008. In respect fo monetary concerns, however, the total expense of
sale, administration, and others in 2008 was 142 million baht, which was even greater than that in 2009. To clarify, for the
year 2009, a measure of trade account receivable management was seriously brought info practices: therefore, the rates of

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

o Profit

In the year 2009, the Group eamed an EBITDA profit of 193 million baht, with a 1% increase compared to the year
2008. For the year 2009, the Company eamed net profits amounting to 39 million baht, making an increase of 2 million
baht, or 7%, compared to that of the year 2008. The 2009 ratio of net profit per fotal sale was 8%, equivalent fo that of
2008. The major cause was the decreasing income originated from sale and administration in year 2009. Nonetheless, the
Company managed its capital and expenditures very effectively, thereby creating greater profits of the year 2009 than those
of 2008. The return ratio to the Company’s shareholders was at 8.55%.

o Asset

Composition of Asset

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

mosily billboard media. In the year 2009, the Group possessed assets of 606 million baht in tofal, of which 387 million
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baht was current assets. This amount accounted for 64% of the total assets, augmenting by 18.41% from the year 2008. The
major reason was an increase of cash, the equivalent, and short-term capital.

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

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

o the fullest potential of their lifefime.

Quallity of Asset

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

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

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

In the event that a debtor fails to pay the debt by the due date, and such case is transferred 1o the legal sector to
demand the debt payment, the Company will budget for allowance for doubtful accounts in a full amount. For the year
2009, the proportion of over-three-month debtors increased. To explain, in the previous year, the real esfate clients
encountered cash flow predicaments due fo the economic downtum, thereby affecting Master Ad PCL to some degree.

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

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

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

o Liquidity

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

e Investment Expenditures

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

e Capital Source

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

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

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

reserve.
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Audit Committee’s Report

The Audit Committee has fuffilled 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 infernal control systems and  internal
audits in terms of both efficiencyand productivity, as well as overseeing the Company’s well-rounded supervision of its business
operation in compliance with the good corporate governance. During the year 2009, the Audit Committee has held 4 meefings.
The key operations can be summarized are as follows:

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

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

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

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

5. Prudently select the 2010 external auditor by perusing the scope of service, remuneration, as well as SEC announcement
perfaining fo stipulations on auditor and others. The Audit Commitiee has submitted its resolufion to the Board of Directors. In such
resolution, the Board is requested fo ask the shareholders” meeting to officially approve Mr. Somckid Tiatrakul and/or Mrs. Sumalee
Choke-anant from Grant Thornton to be the Company’s 2010 external auditor. The Audit Committee considers that the Company’

management accords vital imporfance on the business operation under the good corporate govemance and efficient infernal control.

...................... itiadeh o
M. Prasert Virasathienpomkul

Chairman of Audit Committee
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of the Financial StatementsTo Shareholders,

The Board of Direciors is responsible for the separate financial statements of the Master Ad Public Company Limited
and the overall financial stafements of the Company together with its subsidiaries including information which appears in this
annual report. The aforementioned financial statements have been prepared in accord with Generally Accepted Accounting
Principles by deploying accounting policies which is appropriate and have been consistently adopted by the Company.
Important information has been odequately disclosed in the nofes 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 Commitiee fo verify the accounting policy and
the quality of quarterly financial statements before submiting for the Board’s acknowledgement. The Audit Commitiee’s
comments on these issues are included in the Audit Commitiee’s Report shown in this Annual Report. Specifically, the Audit
Committee remarks on both the Company’s and its subsidiaries” financial statements in the Audit Commitiee’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.

I[)L‘ ..................... - @1
Pol.Subfif. Kriengsak Lohachala Mr. Noppadon Tansalarak
Chairman of the Board of Directors Chairman of the Executive Committee /Chief Executive Office
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Audit Fee

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

1 Master Ad Public Ple. 785,000 /85,000 700,000.00
2 Master and More Co.ltd. 435,000 435,000 415,000.00
3 Inkjet Images Co.,lid. 220,000 220,000 210,000.00
4 Maco Rite Sign Co.,lid. 150,000 190,000 190,000.00
5 Landy Development Co. lid: 250,000 250,000 255,000.00

Total 1,840,000 1,880,000 1,770,000.00

(Non-Audit Fee) - None -
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Report of THE Independent Auditor
To the Shareholders of Master Ad Public Company Limited

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

| conducted my audits in accordance with generally accepted audifing standards. Those standards require that | plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audits
includes examining, on a 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 use of other auditor’s report, the consolidated financial stafements referred to above
present fairly, in all material respects, the consolidated financial positions as af 31 December 2009 and 2008, and the consolidated
results of operations and cash flows for the years then ended of Master Ad Public Company Limited and subsidiaries, and the
Company’s separate financial position as at 31 December 2009 and 2008, and ifs results of operations and cash flows for the years

then ended in conformity with generally accepted accounting principles.

cm”\k\ /('C}LDK /;Fa

MR. SOMCKID TIATRAGUL

Certified Public Accountant
Registration No. 2785

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

(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
Notes 2009 2008 2009 2008
ASSETS
CURRENT ASSETS
Cash and cash equivalents [5] 174,551,797 128,170,856 145,707 985 61,631,37C
Short - term investments [6] 37,306,853 10,076,654 35,251,780 5,039,345
Trade accounts receivable
- general cusfomers - net [7] 108,000,344 102,126,848 57,231,575 57,042,101
- related companies [7,.8] - - 353,185 354,599
Other receivables - related companies [ 8 ] 1,250,481 503,334 2174167 1,141,088
Inventories [9] 3,507,954 4389611 1,042,199 1,923,230
Prepaid rental 21,158,271 18,303,491 5,410,830 5,041,286
Prepaid expenses 17,283,390 30,008,596 16,582,841 29,238,803
Loan fo related company [8] 12,606,000 12,606,000 12,606,000 12,606,00C
Accrued dividend income [8] - - - 41,039,573
Other current assets [10] 11,136,040 20,386,726 6,959,249 14,145,105
Total Current Assets 386,801,130 326,662,116 283,319,811 230,102,50C
NON - CURRENT ASSETS
Investments
- subsidiary companies - - 47 568,678 47 568,678
- associated companies [11] 28,851,603 30,834,008 19,610,634 24,760,375
Restricted deposits with banks [12] 5651,377 8,190,377 2441377 2441377
Buildings and equipment - net [13] 66,975,317 102,845,354 32,968,027 62,864,855
Computer software - net [14] 1,049512 2979157 1,612,136 2.401,363
Reserve equipment 28,035,543 29,969,292 28,305,775 30,318,769
Land not used in operations [15] 35,316,836 35,316,836 35,316,836 35,316,83¢
Goodwill - net 13,040,727 13,040,727 - -
Other non - current assets [16] 39,070,203 49,800,503 16,990,273 27,821,222
Total Non - Current Assets 218,891,118 272,976,254 184,813,736 233,493,475
TOTAL ASSETS 005,692,248 599,638,370 468,133,547 463,595,975
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
Note 2009 2008 2009 2008
LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES
Trade accounts payable
- general suppliers 54,322,918 54,054,964 36,698,900 33,034,834
- related companies [8] 3,183,078 2,748,384 3,024,851 2037218
Income received in advance
- general customers 9,551,408 5,635,315 9,104,829 5,445,986
- related companies [8] - 17788 - -
Other payables - related companies [8] 114,102 131,092 133,107 123,598
Current portion of hire - purchases payable 275,134 1,288,824 204,612 757479
Accrued income fax 5,270,137 3,385,184 031,464 -
Accrued expenses 10,169,393 11,932,511 7408922 8,726,242
Undue output VAT 9,121,749 9,031,195 5,264,284 6,146,979
Accrued dividends 41,563 19,786,081 41,563 26,287
Other current liabilities 4,249,172 2,700,215 3,496,380 1,947,462
Total Current Liabilities 96,298,654 110,711,553 66,308,912 59,146,085
NON - CURRENT LIABILITIES
Hire - purchases payable - net 44,969 330,141 44,969 249,581
Other non - current liabilities 372,935 340,653 056,443 024,161
Total Non - Current Liabilities 417,904 670,794 1,001412 1,173,742
TOTAL LIABILITIES 96,716,558 111,382,347 67,310,324 60,319,827
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
LIABILITIES AND SHAREHOLDERS’ EQUITY
(CONTINUE)
SHAREHOLDERS’ EQUITY
Share capital - common share at Baht 1 par value
- Registered 125,000,000 shares 125,000,000 125,000,000 125,000,000 125,000,000
- Issued and paid-up 125,000,000 shares 125,000,000 125,000,000 125,000,000 125,000,000
Share premium 167,084,833 167,084,833 167,084,833 167,084,833
Unrealized gain on available-for-sale securities
- of the Company 206,637 39,345 206,637 39,345
- of the subsidiary company 7423 25,183 - -
- of the associated company 12,555 53,179
Refained earnings
- Appropriated for legal reserve 12,500,000 12,500,000 12,500,000 12,500,000
- Unappropriated 158,990,291 144,931,499 96,031,753 08,651,970
Total Shareholders’ Equity of the Company 463,801,739 449,634,039 400,823,223 403,276,148
Minority inferest in subsidiary companies 45,173,951 38,621,984 - -
TOTAL SHAREHOLDERS’ EQUITY 508,975,690 488,256,023 400,823,223 403,276,148
TOTAL LIABILITIES AND
SHAREHOLDERS’ EQUITY 605,692,248 509,638,370 468,133,547 463,595,975
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
Notes 2009 2008 2009 2008
REVENUES FROM SERVICES AND SALES [8.20]
Services income 461,467,044 474,780,875 330,495,444 347,730,633
Sales 1,144,276 103458
Total revenues from services and sales 461,467,044 475,925,151 330,495,444 347,834,091
COSTS OF SERVICES AND SALES [8,22]
Costs of services 268,391,931 283,896,362 215,363,626 228,355,650
Cosfs of sales 1,093,836 100,521
Total costs of services and sales 268391931 284990198 215363626 228456171
Gross proﬁT 193,075,113 190,934,953 115,131,818 119,377,920
Commission income 5,544,371 5,724,457
Interest income 1,771,887 3,914,459 1,541,581 2,248,006
Dividend income 299,999 41,639,570
Other income [8.,21] 9,305,912 9,459,563 12,619.486 14,081,542
Income before expenses 204,152,912 204,308,975 135,137,255 183,071,495
Se\lmg expenses [8,22] (47.,936,866) (38,947,673) (29,315,374) (29,650,517)
Administrative expenses [8,22] (64,914,799) (66,871,554) (52,218,292) (51,010,326)
Allowance for doubtful debts and debt written-off [22] (2,836,687) (15,128,427) (13,861,878)
Management remunerations [22] (21,765,340) (21,238,895) (17,420,022) (19,000,479)
loss from impairment of investment in associated company [22] (5,149,741) (11,435,032)
Total expense (137.453,692) (142,186,549) (104,103,429) (124,958,232)
Net income from operations 66,699,220 62122426 31.033.826 58,113,263
Equity in net gain (loss) of associated companies - net [11] (1,641,782) 1,777,856
Net income before financial cost and income tax 65,057,438 63900282 31,033,826 58,113,263
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Financial cost (80,591) (979,644) (35,705) (844,493)
Net income Before Income Tax 64,976,847 62,920,638 30,998,121 57,268,770
Income tax [23] (19,357.737) (19,007,196) (8,618,538) (7,632,669)
NET INCOME FOR THE YEAR 45,619,110 43,913,442 22,379,583 49,636,101
ALLOCATION OF INCOME

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

Minority interests of the subsidiaries 6,560,518 7,322,959
Net income for the year 45,619,110 43,913,442 22,379,583 49,636,101
BASIC EARNINGS PER SHARE

Net income atfributable to the Company per share (Baht) 031 0.29 0.8 0.40

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

Weighted average number of common  shares (shares)
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES

BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

CONSOLIDATED F/S

Balance as at 1 January 2008

Change in minority inferest for the year
Adjustments for unrealized gain on investme
Dividend payment

Net income for the year

Balance as at 31 December 2008

Balance as at 1 January 2009

Adjustments for unrealized gain (loss)
on investments

Dividend payment

Net income for the year

Balance as at 31 December 2009
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Equity attributable to the Company's sha

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

125,000,000 167,084,833

39,345 25,183 53,179

125,000,000 167,084,833 39,345 25,183 53,179

125,000,000 167,084,833 39,345 25,183 53,179

167,292 (17.760) (40,624)
125,000,000 167,084,833 206,637 7423 12,555
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(Unit : Baht)
reholders
Retained earnings Equity attributable
Legal to the Company's ~ Minority
reserve Unappropriated  shareholders interest Total

12,500,000 139,590,766 444,175,599 /7 151,277 521,326,876
(45,852,252) (45,852,252)

117,707 117,707

(31,249,750) (31,249,750) (31,249,750)

36,590,483 36,590,483 7,322,959 43,913,442

12,500,000 144,931,499 449,634,039 38,621,984 488,256,023
12,500,000 144,931,499 449,634,039 38,621,984 488,256,023
108,908 (8,551) 100,357
(24,999,800) (24,999,800) (24,999,800)

39,058,592 39,058,592 6,560,518 45,619,110

12,500,000 158,990,291 463,801,739 45,173,951 508,975,690
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

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

SEPARATE F/S

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

Adjustments for unrealized gain on invesiments - - 39.345
Dividend payment

Net income for the year - - -
Balance as at 31 December 2008 125000000 167.084,833 39,345
Balance as at 1 January 2009 125000000 167,084,833 39,345
Adiustments for unrealized gain on investments - - 167,292
Dividend payment

Net income for the year - - -
Balance as at 31 December 2009 125,000,000 167,084,833 206,637
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

(Unit : Baht)
Retained earnings
Legal
reserve Unappropriated Total

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

(31,249,750) (31,249,750)
49,636,101 49,636,101
12,500,000 98,651,970 403,276,148
12,500,000 98,651,970 403,276,148
167,292

(24,999,800) (24,999,800)
22,379,583 22,379,583
12,500,000 96,031,753 400,823,223
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

Cash flows from operating activities :

Income before tox

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

Inferest expense
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(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
64,976,847 62,920,638 30,998,121 57,268,770
36,154,609 42,388,570 30,270,468 37,030,215
371,005 (1,189,090) 836,379 (1,189,090)
443,744 393.436 9,944 27423
1,641,782 (1,777.856) -
(89,216) - (45,143) -
(4,992,555) 14,083,627 (2,155,868) 12,817,078
19,620 2492475
927,532 Q27,652 - -
5,149,741 11,435,033
- - - (41,639,570)
80,591 Q79,644 35,705 844,493
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

Cash provided from operating activities before

changes in operating assets and liabilities 09533959 121,219,096 65,099,347 76,594,352
Changes in operating assets and liabilities:

Decrease (increase) in operating assets:

Trade accounts receivable (1,881,963) (19,221,852) 1,866,786 (6,802,885)
Other receivables - related companies (657,147) (248.778) (1,033,079) 2,209,163
Inventories 881,657 394,367 881,031 (515,822)
Prepaid rental (2.854,780) (815,846) (369,544) 2,635,456
Prepaid expenses 12,725,206 1,505,622 12,655,962 1,415,168
Other current assets 11,399,965 13,695411 9,330,575 13,369,255
Spare equipment 1,933,749 (1,043,754) 2,012,994 (1,930,993)
Other non - current assets 9,783,148 (8,001,407) 10,830,949 (7.976,165)
Increase (decrease) in operating liabilities:
Trade accounts payable 702,648 24,786,049 3,751,699 14,208,850
Income received in advance 3,898,305 (8,959,888) 3,658,843 (8,548,409)
Other payables - related companies (16,990) (915,818) 9,509 (912,169)
Accrued expenses (1,763,118) 3,455,261 (1,317.320) 1817618
Undue output VAT 90,554 589,575 (882,695) 17,798
Other current liabilities 1,548,957 183,134 1,548918 292,304
Other non - current liabilities 32,282 (84,798) 32,282 (102,000)
Cash provided from operating activities 135,356,432 126,536,374 108,076,257 85,771,521
Inferest paid (80,591) (979,644) (35,705) (844,493)
Income tax paid (17,477 .344) (27,608,117) (7,687,074) (7.818,491)
Net cash provided from operating activities 117,798,497 Q7.948,613 100,353,478 /7,108,537
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

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

Cash flows from investing activities:-

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

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

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

Proceeds from sales of equipment 978,096 662,151 120,057 662,151

Acquisition of equipment and computer software (2,191,471) (10,713,214) (1,694,490) (8,965,978)

Dividend received from subsidiary and associated companies 299,999 599,997 41,039,573 54,560,304
Net cash provided from (used in) investing activities (25,374,376) 23,087,901 9,465,140 50,756,477
Cash flows from financing activities:

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

Cash payment for hire - purchases payable 1,298,862) (1,484,075) (757,479) (1,000,621)

Dividend paid to minority inferest by subsidiary company (19763 231) (26,092,457) - -

Dividend payments (24,981,087) (31,343,228) (24,984,524) (31,343,228)
Net cash used in financing activities (46043180)  (121919760)  (25742003)  (95,343,849)
Net increase (decrease) in cash and cash equivalents 46,380,941 (883,246) 84,076,615 32,521,165
Cash and cash equivalents - beginning of the year 128,170,856 129,054,102 61,631,370 29,110,205
Cash and cash equivalents - end of the year 174,551,797 128,170,856 145,707,985 61,631,370
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MASTER AD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS
AS AT 31 DECEMBER 2009 AND 2008

1. GENERAL INFORMATION

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

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

Percentage of Shareholding

Name 2009 2008
Mr. Noppadon Tansalarak 19.96 17.64
Mr. Phiched Maneerattanaporn 12.74 16.66
D Corp Group Limited 10.00 -
Citibank Nominees Singapore PTE LTD — Thai Focused Equity Fund LTD 6.74 -
M. Vichit Dilokwilas 5.92 5.92
Mr. Tawat Meeprasertskul - 14.42
Goldman Sachs International - 7.06

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 :
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Percentage of Shareholding

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

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

income.

2.2 Significant infer - 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 fransactions or accounting events.
3. Significant Accounting Policies

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

out below :
3.1 Basis of financial statement preparation

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

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

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

period in which they are inifially applied.

The Federation of Accounting Professions has issued Nofification No. 12/2552, regarding the renumbering of Thai
Accounting Standards to match the corresponding International Accounting Standards. Therefore, the numbers of Thai
Accounting Standards as used in these financial statements are corresponding fo those relevant Infernational Accounting
Standards.

Cash and cash equivalents

Cash and cash equivalents represent cash on hand, deposits with financial institufions 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.

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 assefs unless management

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

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

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

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

idenfified.

3.5  Inventories
Inventories are stafed at the lower of cost or net realizable value. Cost is determined on the first-in, first-out basis. Net
reclizable 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 Invesiment 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 stafed af cost with no depreciation.

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

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

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

the statement of income.

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

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

Goodwill

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

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

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

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

amortization or depreciation) had no impairment loss been recognized for the asset in prior years.
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 fo achieve a consfant rate on the outstanding balance. The lease payment obligation under the lease
agreement, net of financial inferest 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 sfraight — line basis over the period of the lease. VWhen an operating lease is terminated before expiry
date of the lease period, any payment required to be made 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
Assefs leased out under operating leases are included in buildings and equipment in the balance sheet. They are

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

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

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

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

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

3.15 Foreign currency translation
Foreign currency fransactions are translated info 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 franslated fo Baht at the rafes of exchange prevailing at that date. Gains and losses resulting from the setlement of
such transactions and from the translation of monetary assefs and liabilities, denominated in foreign currencies, are
recognized in the income statement.

3.16 Basic earnings per share

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

outstanding during the year.
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3.17 Provident fund

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

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

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

3.19 Provisions for liabiliies 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 oufflow of resources to settle the obligation, and where a reliable estimate of the amount can
be made. The confingent asset will be recognized as a separate asset only when the realization is virtually received.

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

4.1 Criical accounting estimates, assumption and judgments

Estimates, assumption and judgments are continually evaluated and are based on historical experience and other factors,

including expectations of future events that are believed o be reasonable under the circumstances as follows:
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Impairment of receivables and loan
The Company provides an allowance for doubtful accounts to reflect impairment of trade accounts receivable and loan
relating to estimated losses resulting from the inability of customers and borrowers to make required payments. The
allowance is based on consideration of hisforical collection experience couple with a review of outstanding receivables at
the balance sheet date.

Allowance for obsolete, slow-moving and defective inventories

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

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

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.

Impairment of goodwill

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

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

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

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

4.2 Capital risk management
The Company’s obijective in the management of capital is to safeguard its ability fo continue as a going concern in order
to provide refurns 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 sfructure, the Company may adjust the amount of dividends paid to shareholders,

refurn capital fo shareholders, issue new shares or sell assets fo reduce debt.
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5. CASH AND CASH EQUIVALENTS (Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
Cash on hand 648,995 250,353 583,220 224,757
Cash at banks
- Current accounts 5,378,959 1,370,277 5,372,859 1,363,277
- Saving accounts 89,222,459 32,286,312 68,804,929 30,014,038
- Fixed accounts for 3 months 79,301,384 94,263,914 70,946,977 30,029,298
Total 174,551,797 128,170,856 145,707,985 61,631,370

6. SHORT - TERM INVESTMENTS

(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
Available-for-sale security - at cost 37,089,219 10,000,000 35,045,143 5,000,000
Adjustments for changes in value of available-
for-sale securities
- Part of the Company 206,637 39,345 206,637 39,345
- Part of subsidiary company 10,997 37,309 - -
Total 37,306,853 10,076,654 35,251,780 5,039,345

Adjustments for changes in value of available-for-sale securities of subsidiary company are atiributable to the Company at
67.50% or Baht 7,423 (2008 : Baht 25,183) and are atiributable to minority interest at 32.50% or Baht 3,574 (2008 : Baht
12,126).
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During the year, the movements in short - term investments are as follows :

(Unit : Baht)

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

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

is held as available-for-sale securities and presented as part of current assets with fair value.
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(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
Ages of receivable 2009 2008 2009 2008

Trade accounts receivable — general customers
Not yet due 68,577,626 75,549,000 42,761,036 43,574,871
Past due:

Less than 3 months 16,246,074 21,297,364 9,025,173 13,147,837

3 - 6 months 3,391,131 4,790,282 2,016,235 669,946

6 - 12 months 18,775,531 121,980 2,073,765 121,980

Over 12 months 24,313,805 21,990,204 21,068,889 21,295,836
Total 131,304,167 123,748,830 76,945,098 78,810,470
Less Allowance for doubtful accounts (23,303,823)  (21,621,982)  (19,713,523)  (20,868,369)
Trade accounts receivable - general customers - net 108,000,344 102,126,848 57,231,575 57,942,101
Trade accounts receivable - related companies
Subsidiary companies
Not yet due - - 353,185 354,599
Related companies
Not yet due - - - -
Trade accounts receivable — related companies - - 353,185 354,599
Trade accounts receivable — net 108,000,344 102,126,848 57,584,760 58,296,700
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During the year, the movements in allowance for doubtful accounts are as follows :

(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
Balance as at 1 January 2009 21,621,982 20,868,369
Add Additional allowance during the period 2,836,687 -
Less Bad debt recoveries (1,154,8406) (1,154,840)
Balance as at 31 December 2009 23,303,823 19,713,523

8.  RELATED PARTY TRANSACTIONS

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

with unrelated companies, are summarised below :

(Unit : Million Baht)

CONSOLIDATED F/S SEPARATE F/S
Transactions with related companies 2009 2008 2009 2008
Billboard rental income 0.33 - 4.32 3.58
Dividend income - - 0.30 41.04
Sales 0.09 1.07 - -
Consulting and accounting service income 0.11 0.10 0.73 0.72
Office rental income 0.54 0.54 3.36 3.35
Commission income - - 5.54 5.72
Other income 1.19 1.32 2.56 3.21
Other costs 11.23 11.84 11.42 12.50
Commission expenses - - 0.08 0.08
Office rental and common service expense 11.39 11.39 11.39 11.39
Other expenses 1.21 1.57 1.25 1.70
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Sales/Purchases of goods and services
The sales/purchases of goods and services with related companies are defermined at prices close fo those considered

with third parties, with the some credit ferms as granfed to un - related parties.

Rental and service agreements
The Company charges or pays for office rental and facilities, and for billboard rental with certain related companies at the

agreed rates, which are considered based on locations and usage of rented areas.

Commission
The Company and subsidiaries charges or pays for commission at the rate of 5 percent on collection, which is close to the

rate charged to third parties.

Other transactions

The Company defermines the prices on other transactions with related companies at the ogreed prices.

As at 31 December 2009 and 2008, the outstanding balances of the above transactions are separately presented in the balance

sheets as follow :
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Trade accounts receivable - related companies
Subsidiary companies

Master & More Co., Ltd.

Maco RiteSign Co., Ltd.

Other receivables — related companies

Subsidiary companies
Master & More Co., Ltd.

Maco RiteSign Co., Ltd.

Associated companies

Inkjet Images (Thailand) Co., Ltd.

Take A Look Co., Ltd.

Related companies

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

Loan to related company

Associated company
Take A Look Co., Ltd.

Accrued dividend income

Subsidiary company
Master & More Co., Ltd.

Trade accounts payable — related companies
Subsidiary companies

Master & More Co., Ltd.

Maco RiteSign co., Ltd.

Associated company

Inkjet Images (Thailand) Co., Ltd.

Related company
Landy Home (Thailand) Co., Ltd.
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(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
- - 353,185 353,343
_ - - 1,256
- - 353,185 354,599
- - 870,215 498,082
- - 53,471 49,672
105,448 112,555 105,448 112,555
1,145,033 431,971 1,145,033 431,971
- 25,000 - 25,000
- 23,808 - 23,808
1,250,481 593,334 2,174,167 1,141,088
12,606,000 12,606,000 12,606,000 12,606,000
_ - - 41,039,573
- - - 98,440
- R - 222132
3,183,078 2,738,910 3,024,851 2,607,172
- 9,474 - 9,474
3,183,078 2,748,384 3,024,851 2,937,218




“We belierue‘
maco ly

The Leader In GHM Solut on >revider

(Unit : Baht)

CONSOLIDATED F/S SEPARATE F/S

2009 2008 2009 2008
Income received in advance — related companies
Related company
RiteSign USA Inc - 17,788 - -

- 17,788 - R

Other pavables — related companies
Subsidiary company
Maco RiteSign Co., Ltd. - - 19,005 2,234
Associated company
Inkjet Images (Thailand) Co., Ltd. 6,727 - 6,727 -
Landy Development Co., Ltd. 107,375 121,364 107,375 121,364
Related companies
RiteSign USA Inc - 7,219 - -
Clear Channel Outdoor Co., Ltd. - 2,509 - -

114,102 131,092 133,107 123,598

Loan to Take A Look Co., Lid. has been granted without collateral and with interest af MIR + 1%, which are 5.85 - 7.25 percent

per annum for the current year, and due at call.
At the Board of Director’ meefing of Master and More Co., lid., a subsidiary of the Company, held on 18 December 2008, its

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

shares, tofalling Baht 60.80 million.
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9. INVENTORIES

(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/$
2009 2008 2009 2008
Work in process 54,600 883,722 45,000 880,522
Finished goods 3,453,354 3,505,889 997,199 1,042,708
Total 3,507,954 4,389,611 1,042,199 1,923,230
10. OTHER CURRENT ASSETS
(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
Advances 541,915 1,451,711 541,915 1,451,711
Refundable value — added tax 13210 2.817.797 B B
Loan to Advertising and Sign Producer ’ o
Association 500,000 500,000 - -
Income tax withheld at sources 207,628 3,723,669 192,571 3,713,172
Goods and services under Barter Trade expiring
in one year 1,690,000 11,991,248 51,360 10,817,748
Others 8,723,912 9,051,231 6,173,403 6,770,779
Total 11,676,665 29,535,656 6,959,249 22,753,410
Less Allowance for doubtful debt
- Loan to Advertising and Sign Producer
Association (500,000) (500,000) - -
- Goods and services under Barter Trade
expiring in one year - (8,608,305) - (8,608,305)
- Others (40,625) (40,625) - -
Net 11,136,040 20,386,726 6,959,249 14,145,105

During the year, the movements in allowance for doubiful accounts are as follows :
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(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
Balance as at 1 January 2009 9,148,930 8,608,305
Less Bad debt recoveries (1,001,022) (1,001,022)
Accounts receivable — written off (7,607,283) (7,607,283)

Balance as at 31 December 2009 540,625 -

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

11. INVESTMENTS IN SUBSIDIARY AND ASSOCIATED COMPANIES

(Unit : Thousand Baht)

CONSOLIDATED F/S

Paid up Percentage of Investment At Cost Equity Method
Nature of business capital 2009 2008 2009 2008 2009 2008
Associated companies
Inkjet Images (Thailand) Production of advertising
Co., Ltd. media and billboard 6,000 33.34 33.34 2,485 2,485 9,552 8,807
Landy Development Co., Ltd. ~ Rental of office building 40,000 48.87 48.87 16,495 16,495 18,668 16,246
Take a Look Co., Ltd Advertising setvice 75,000 33.33 33.33 25,000 25,000 631 5,781
Total investments in associated companies 43,980 43,980 28,851 30,834
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Subsidiary companies
Master and More Co., Ltd.

Maco RiteSign Co., Ltd.

(Unit : Thousand Baht)

SEPARATE F/S

Total investments in subsidiary companies

Associated companies

Inkjet Images (Thailand) Co., Ltd.
Landy Development Co., Ltd.

Take a Look Co., Ltd

Total investments in associated companies

Less Allowance for impairment of investment in Take a Look Co., Ltd.

Paid up Percentage of Investment Cost method
Nature of business capital 2009 2008 2009 2008

Production and services of outdoor advertising
media 20,000 67.50 67.50 43,569 43,569
Produce and sell trivision 5,000 80.00 80.00 4,000 4,000
47,569 47,569
Production of advertising media and billboard 6,000 33.34 33.34 2,485 2,485
Rental of office building 40,000 48.87 48.87 16,495 16,495
Advertising service 75,000 3333 33.33 25,000 25,000
43,980 43,980
(24,370) (19,219)
19,610 24,761

Investments in associated companies — net

During the years ended 31 December 2009 and 2008, the movements in investments in associated companies are as follows :

(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
Opening balance 30,834,008 29,602,970 24,760,375 36,195,407
Share of profits of investment-equity method 3,507,959 7,767,253 - -
Share of loss of investment-equity method (5,149,741) (5,989,397) - -
Adjustment for unrealized loss on investment (40,624) 53,179 - -
Dividend income (299,999) (599,997) - -
Impairment of investment - - (5,149,741) (11,435,032)
Closing balance 28,851,603 30,834,008 19,610,634 24,760,375
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12. RESTRICTED DEPOSITS WITH BANKS

As at 31 December 2009 and 2008, the Company’s and subsidiary’s fixed deposits totaling Baht 5.65 million and Baht 8.19
million, respectively, for consolidated financial statements, and Baht 2.44 million for the Company’s separate financial statements,

have been placed with banks as collaterals for bank guarantees issued on behalf of the Company and  subsidiary company.

13. BUILDING AND EQUIPMENT - NET
(Unit : Baht)

CONSOLIDATED F/S

2008 Increase Decrease Transfer 2009

Building and equipment — Cost
Building 4,742,161 - - - 4,742,161
Office decorations and equipment 42,465,742 1,354,582 193,771 147,011 43,773,564
Tools and equipments 4,831,168 20,452 - - 4,851,620
Vehicles 9,940,940 36,917 1,890,000 - 8,087,857
Billboard stands 230,199,769 264,691 5,657,385 (907,110) 223,899,965
Other media 14,130,079 22,925 - - 14,153,004
Work in process 21,883,355 447,279 713,800 (477,830) 21,139,004
Others 3,549,587 - - 49,287 3,598,874

Total 331,742,801 2,146,846 8,454,956  (1,188,642) 324,246,049
Accumulated depreciation
Building 1,066,454 237,108 - - 1,303,562
Office decorations and equipment 28,558,575 6,599,704 186,062 - 34,972,217
Tools and equipments 4,077,992 429,096 - - 4,507,088
Vehicles 6,501,705 1,526,710 1,785,042 - 6,243,373
Billboard stand 179,778,336 24,130,257 4,700,950 - 199,207,643
Other media 7,085,274 1,595,187 - - 8,680,461
Others 1,753,956 602,432 - - 2,356,388

Total 228,822,292 35,120,494 6,672,054 - 257,270,732
Building and equipment - net 102,920,509 60,975,317
Less : Allowance for impairment of

assets (75,155) - 75,155 - -

Building and equipment - net 102,845,354 60,975,317
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(Unit : Baht)

SEPARATE F/S
2008 Increase Decrease Transfer 2009
Equipment — Cost
Office decorations and equipment 33,742,225 1,194,795 - 147,011 35,084,031
Tools and equipments 2,141,045 14,393 - - 2,155,438
Vehicles 5,989,158 - - - 5,989,158
Billboard stands 146,376,256 116,424 5,657,386 (907,110) 139,928,184
Other media 14,130,079 22,925 - 14,153,004
Work in process 176,500 301,329 - (477,829) -
Others 3,549,588 - - 49,286 3,598,874
Total 206,104,851 1,649,866 5,657,386  (1,188,642) 200,908,689
Accumulated depreciation
Office decorations and equipment 22,957,272 5,169,709 - - 28,126,981
Tools and equipments 1,833,055 105,874 - - 1,938,929
Vehicles 3,488,016 1,001,364 - - 4,489,980
Billboard stands 106,046,666 21,002,205 4,700,948 - 122,347,923
Other media 7,085,274 1,595,187 - - 8,680,461
Others 1,753,958 602,430 - - 2,356,388
Total Accumulated depreciation 143,164,841 29,476,769 4,700,948 - 167,940,662
Equipment - net 62,940,010 32,968,027
Less : Allowance for impairment of
assets (75,155) - 75,155 - -
Equipment - net 62,864,855 32,968,027

Depreciation for the years ended 31 December 2009 and 2008 amounted to Baht 35.05 million and Baht 41.04 million,
respectively, for the consolidated financial stafements, and amounted to Baht 29.40 million and Baht 35.92 million, respectively,

for the separate financial statements.
As af 31 December 2009 and 2008, the gross carrying amount of fully depreciated equipment of the Company sfill in use

amounted to Baht 113.36 million and Baht 108.03 million, respectively, for the consolidated financial statements, and amounted

fo Baht 39.41 million and Baht 37.52 million, respectively, for the separate financial stafements.
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As at 31 December 2008, the Company has allowance for impairment of some billboard foundation and pedestals, net value of

Baht 0.08 million, respectively, as a result of the amendment of agreement with a state enterprise.

14. COMPUTER SOFTWARE

Computer software — Cost
Computer software
Software under development

Total

Accumulated amortization
Computer software

Total

Computer software - net

Computer software — Cost
Computer software
Software under development

Total

Accumulated amortization
Computer software

Total

Computer software - net

(Unit : Baht)
CONSOLIDATED F/S

2008 Increase Decrease Transfer 2009
7,364,453 44,625 - 35,000 7,444,078
255,000 - - - 255,000
7,619,453 44,625 - 35,000 7,699,078
4,640,296 1,109,270 - - 5,749,566
4,640,296 1,109,270 - - 5,749,566
2,979,157 1,949,512
(Unit : Baht)

SEPARATE F/S

2008 Increase Decrease Transfer 2009
6,029,188 44,625 - 35,000 6,108,813
255,000 - - - 255,000
6,284,188 44,625 - 35,000 6,363,813
3,882,825 868,852 - - 4,751,677
3,882,825 868,852 - - 4,751,677
2,401,363 1,612,136
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Amortization for the years ended 31 December 2009 and 2008 amounted to Baht 1.11 million and Baht 1.35 million,
respectively, for the consolidated financial statements, and amounted to Baht 0.87 million and Baht 1.11 million, respectively, for

the separate financial statements.
15. LAND NOT USED IN OPERATIONS

As at 31 December 2009 and 2008, the Company has some plots of land that have not been used in operations with a fotal
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 fotaling Baht 103 million.

16. OTHER NON - CURRENT ASSETS

(Unit : Baht)

CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
Deposits - for billboards rental 14,875,250 15,856,100 14,875,250 15,856,100
Guarantee deposit for payment of advertising rights
(Note 25.3) - 10,000,000 - 10,000,000
Prepaid consulting fees 15,045,156 14,416,976 - -
Deferred expenses - billboards project 4,521,089 5,448,620 - -
Goods and services under Barter Trade agreement
which can be utilized more than 1 year 4,789,320 4,789,320 4,789,320 4,789,320
Others 4,628,708 4,078,807 2115023 1,965,122
Total 43859523 54.580,823 21,779,593 32,610,542
Less Allowance for doubtful debt of goods
and services under Barter Trade
agreement which can be utilized
more than 1 year (4,789,320) (4,789,320) (4,789,320) (4,789,320)
Net 39,070,203 49,800,503 16,990,273 27,821,222
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17. BANK OVERDRAFTS

As at 31 December 2009 and 2008, the Company and its subsidiary have credit facilities for bank overdrafts, promissory notes,

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

(Unit : Million Baht)

CONSOLIDATED F/S SEPARATE F/S

2009 2008 2009 2008
Total Facilities 186.65 189.19 183.44 183.44
Unused Facilities 140.97 143.20 140.54 140.13

18. DIVIDEND PAID

At the annual general meeting of the Company shareholders No. 1/2008 held on 22 April 2008, the shareholders passed a
resolution to appropriate annual dividend from the Company’s separate net income for the year 2007 at Baht 0.25 per share to
the entitle shareholders, for 124,999,000 common shares totaling Baht 31,249,750 .

At the annual general meeting of the Company shareholders No. 1/2009 held on 22 April 2009, the shareholders passed a
resolution to appropriate annual dividend from the Company’s separate net income for the year 2008 at Baht 0.20 per share to
the entitle shareholders, for 124,999,000 common shares totaling Baht 24,999,800.

19. LEGAL RESERVE
Under the provision of Civil and Commercial Code, the Company is required fo set aside as a sfatutory reserve at least

5 percent of ifs net profit net of deficit (if any), at each dividend declaration until the reserve reaches 10 percent of the registered

capital. This reserve is not distributable for dividends.
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20. SERVICES INCOME

Part of service income for the years ended 31 December 2009 and 2008 were incurred from barters with goods or services for

the following values :

(Unit : Million Baht)

2009 2008
Consolidated 13.63 3.29
Separate F/S 2.47 1.94

21. OTHER INCOME

(Unit : Million Baht)

For the years ended 31 December

CONSOLIDATED F/S SEPARATE F/S

2009 2008 2009 2008

Reversal of allowance for doubtful debt 2.16 1.04 2.16 1.04
Service income — related companies 2.74 2.79 7.49 8.11
Gain on sale of equipment 0.37 1.19 0.84 1.19
Refund bill board insurance fee 0.15 0.12 0.15 0.12
Others 3.89 4.32 1.98 3.62
Total 9.31 9.46 12.62 14.08

22. EXPENSES BY NATURE

Significant expenses by nature are as follows :
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(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
Costs of services and sales 136,116,961 134,073,204 127,113,367 115,380,985
Rental and services expenses 106,537,847 120,003,270 69,340,162 87,010,053
Salary and other employee benefits 53,551,978 53,793,956 42,370,396 42,845,984
Depreciation and amortization 36,154,609 42,388,570 30,270,468 37,030,215
Sales promotion 33,580,730 25,483,743 15,829,396 17,092,191
Utilities 12,745,347 12,725,689 11,897,990 11,317,580
Allowance for doubtful debts and debt written-off 2,836,687 15,128,427 - 13,861,878
Director remuneration and meeting fee 2,210,000 2,225,000 2,210,000 2,225,000
Amortization of deferred consulting fee and deferred
expenses on bill board project 947,152 3,420,127 - -
Loss from impairment of investment - - 5,149,741 11,435,032
Others 21,164,312 17,934,761 15,285,535 15,215,485
Total 405,845,623 427,176,747 319,467,055 353,414,403
23. INCOME TAX

(Unit : Million Baht)

For the years ended 31 December

CONSOLIDATED F/S SEPARATE F/S
2009 2008 2009 2008
Net income after tax 45.62 43.91 22.38 49.64
Income tax 19.36 19.01 8.62 7.63
Net income before income tax 64.98 62.92 31.00 57.27
Add Items that have to be added back under the
Revenue Code 7.21 21.53 6.32 26.84
Less Tax exempted income (0.99) (8.37) (1.92) (45.94)
Net taxable income 71.20 76.08 35.40 38.17
Income tax 19.36 19.01 8.02 7.03
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24. PROVIDEND FUND

On 29 June 2005, the Company and subsidiary and their employees jointly established a provident fund plan as approved
by the Ministry of Finance in accordance with the Provident Fund Act B.E. 2530. The fund is contributed o 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., lid.

During the years ended 31 December 2009 and 2008, the Company and subsidiary confributed a total of Baht 0.70 million
and Baht 0.67 million, respectively (separate F/S : Baht 0.60 million and Baht 0.55 million, respectively) to the fund.

25. COMMITMENTS
As at 31 December 2009, the Company and its subsidiary had the following outstanding commitments and contingent liabilities :
Commitments with third parties
25.1 The Company and ifs subsidiary are contingently liable for letters of guarantees issued by local banks to govemnment
agency for the Company’s annual space rental for the installation of billboards and electricity usage, totalling
approximately Baht 45.68 million (Separate F/S : Baht 42.90 million). The Company has adequately taken up accrued

rent proportionately based on the rent period

25.2 The Company and its subsidiary have commitments under long-term lease and service agreements, mainly  relating fo the

rental of space for advertising business. Summarised below are the future rental and service fees under the agreements :
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(Unit : Million Baht)

Year CONSOLIDATED F/S SEPARATE F/S
2010 74.13 49.54
2011 - 2014 142.40 139.31
2015 onward 37.60 37.60

Total 254.13 226.45

253 As at 31 December 2008, the Company had an agreement with a company for obtaining the rights of investment in
development, and sale and marketing administration in media advertising and public relations in Centerpoint @ Cenfral
World for a period of 120 months, commencing from formal starting date for 80% of total project areas. The Company
agreed fo pay the compensation to such company by the fixed rate of actual net income from adverting and public
relations relating to this project for the first 3 years of agreement term. The remuneration will be re-considered upon the
renewed for every 3 vears of agreement term. Under the terms of the Agreement, the Company has placed o guarantee
deposit for the compensation of Baht 10 million (Note 16) whereby such company will annually return Baht 1 million after

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

During the year ended 31 December 2009, the Company had received the full refund of the guarantee deposit of Baht 10

million.

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

banks to associated company tofalling Baht 32.09 million.
DISCLOSURE OF FINANCIAL INSTRUMENTS

Financial assets and financial liabilities carried on the balance sheet include cash and cash equivalents, investments in fixed and
saving deposits, frade 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 seflle obligations to the Company within the normal

ferms of trade. To manage this risk, the Company periodically assesses the financial viability of customers.
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Credit Risk
Credit risk refers to the risk that counterparty will default in its contractual obligations resulting in a financial loss to the Company.
Management believes that the Company has no significant concentrations of credit risk with any single counterparty or group of

counterparties since the Company has large number of customers.

Interest Rate Risk

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

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

(Unit : Baht)
CONSOLIDATED F/S
31 December 2009
Floating rate Fixed rate None - interest Total

Financial assets / liabilities
Cash and cash equivalents 173,398,653 - 1,153,144 174,551,797
Short - term investments - - 37,306,853 37,306,853
Loan to related company 12,606,000 - - 12,606,000
Restricted deposits with banks 5,651,377 - - 5,651,377

(Unit : Baht)
CONSOLIDATED F/S

31 December 2008

Floating rate Fixed rate None - interest Total
Financial assets / liabilities
Cash and cash equivalents 127,430,730 - 740,126 128,170,856
Short - term investments - - 10,076,654 10,076,654
Loan to related company 12,606,000 - - 12,606,000
Restricted deposits with banks 8,190,377 - - 8,190,377
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(Unit : Baht)
SEPARATE F/S
31 December 2009
Floating rate Fixed rate None - interest Total

Financial assets / liabilities
Cash and cash equivalents 144,626,716 - 1,081,269 145,707,985
Short - term investments - - 35,251,780 35,251,780
Loan to related company 12,606,000 - - 12,606,000
Restricted deposits with banks 2,441,377 - - 2,441,377

(Unit : Baht)
SEPARATE F/S

31 December 2008

Floating rate Fixed rate None - interest Total
Financial assets / liabilities
Cash and cash equivalents 60,923,840 - 707,530 61,631,370
Short - term investments - - 5,039,345 5,039,345
Loan to related company 12,606,000 - - 12,606,000
Restricted deposits with banks 2,441,377 - - 2,441,377

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

2008, are as follows :

(Unit : Baht)
CONSOLIDATED F/S
31 December 2009

At call 1-6months 7 -12 months Total Interest rate
Financial assets / liabilities
Cash and cash equivalents 95,250,413 79,301,384 - 174,551,797 0.25-1.0
Shott - term investments 37,306,853 - - 37,306,853 -
Loan to related company 12,606,000 - - 12,606,000 6.85
Restricted deposits with banks - 5,651,377 - 5,651,377 0.5-1.0

MIQGB--ANNUAL REPORT 2009 | 241



“We belieyﬂ‘
maco ly

The Leader [n OHM Se/uton Provider

(Unit : Baht)
CONSOLIDATED F/S
31 December 2008
At call 1-6 months 7 -12 months Total Interest rate

Financial assets / liabilities

Cash and cash equivalents 33,906,942 94,263,914 128,170,856 0.5-3.87
Short - term investments 10,076,654 - 10,076,654 -
Loan to related company 12,606,000 - - 12,606,000 8.25
Restricted deposits with banks 1,735,646 6,454,731 - 8,190,377 0.5-2.75
(Unit : Baht)
SEPARATE F/S
31 December 2009
At call 1-6months 7 -12 months Total Interest rate
Financial assets / liabilities
Cash and cash equivalents 74,761,008 70,946,977 - 145,707,985 0.25-1.0
Short - term investments 35,251,780 - 35,251,780 -
Loan to related company 12,606,000 - - 12,606,000 6.85
Restricted deposits with banks - 2,441,377 2,441,377 0.5-1.0
(Unit : Baht)
SEPARATE F/S
31 December 2008
At call 1-6 months 7 -12 months Total Interest rate

Financial assets / liabilities

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

242 | ANNUAL REPORT 2009--J1QG8



“We belieruex
maco ly

The Leader In CHM Solut en 2rewider

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 esfimate 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 1o related companies carrying a float rate - Minimum loan Rate, which is considered to be market rate - the carrying

values approximate their fair values.

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

term maturity of this financial instrument.
27. CONTINGENT LIABILITY FROM LEGAL DISPUTE

During the year ended 31 December 2009, the Court of First Instance had ordered the subsidiary to pay indemnification o a
supplier for the service fee and lease of advertising media amounting fo Baht 7.55 million. The subsidiary had recorded this
indemnification amounting to Baht 5.38 million as expenses during the year 2006. The management of subsidiary believes this is
adequate, and therefore has not set up additional provision damage amount in its account. Such subsidiary had appealed to

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

Cerfain accounts in the balance sheet as at 31 December 2008 and the statement of income for the year ended 31 December

2008 have been reclassified to conform with the presentation in the financial statement for year ended 31 December 2009.

The reclassifications have been made to comply with the classification according to pronouncement of the Department of Business

Development for the deferminations of items in the financial statements B.E. 2552 dated 30 January 2009.
29. APPROVAL OF FINANCIAL STATEMENTS

These financial statements have been approved by the Board of directors of the Company on 24 February 2010.
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TRIOURSONIAENSISCUBUIWSKANEILINELTU

Marketing/Customer & Social Responsibility Activity

Master Ad Public Company Limited has long been indomitable in developing its corporate to grow on par with the
universal standard in terms of work piece quality and human resource development. To fulfill this avowed determination, the
Company has long driven its employees to relentlessly obtain essential frainings in order to become knowledgeable and
skillful. These endeavors are constantly expressed through a wide range of activities, in which the Company intends fo

promote ifs personnel to be highly qualified and ready to respond to customer demand with utmost efficiency.

In conjunction with repaying society, the Company has laid solid policies of supporting and promoting various social
activifies, including scholarship awarded 1o university students who will be our national important force in a very near future,
gift giving to deprived children in charitable foundations, etc. The Company always accords paramount importance fo these

social responsibilities.

Another important task, of which, Master Ad Public Company Limited has always treasured and been enthusiastic
about throughout the year is o organize customer relations and company publicity events. These activiies not only impress
the Company’s valuable customers, but also distribute and create good images of the Company to the general public who

are likely to become our clients some day.
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AAAA

wnimiveeindl  yainduveedond wadnfuseioed ssinieeeronod

Notiwsi UG Cmmitios  Natbenal CG Commitier  Notiomsl (U Commirier  Mstisns] U Crmmmitter

02549 UsUNIASUMsUsIDUMSMNUQiDMSYINALALEDIASUaMUUNSSUMSUSUNIng (I0D)  ogfus:audiuin

In 2006, the company has been evaluated Corporate Govemane by the Thai Insfitute of Directors (IOD) to be
Very Good CG Scoring

AAAA

wnimiveeindl  yainduveedond wadnfuseioed ssinieeeronod

Notiwsi UG Cmmities  Natbenal CU Commitier  Notiomsl (U Commirier  Rstisns] UG Crommitter

U2551 usunlasumMsUsouMsmuQiiomsmnauAuabiasuamuunssumsusuning (I0D)  ogflus:auduin

In 2008, the company has been evaluated Corporate Govemnane by the Thai Insfitute of Directors (IOD) fo be
Very Good CG Scoring

AAAA

wnimineeindl  yaninduveeiod wadiniuseioed  sinieeer i

Notiwsi UG Cmmitios  Natbenal CG Commitier  Notiomsl (U Commirier  Mstisns] U Crmmmitter

02552 usunlasumsusioumsmiriugiomsmnaunuabiasuamuunssumsusuning (I0D)  ogflus:auduin

In 2009, the company has been evaluated Corporate Govemnane by the Thai Institute of Directors (IOD) fo be
Very Good CG Scoring
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wamsUs:idunrumwmsdaus:suanurywiiou / Annual General Meeting

02550 USUNIASUWAMSUSIDUANUNMWMSYOUSUaENUNIWOORUUSTUBDI0I08a N IUANUENSSUMSAURAN
NSWellaaaRaNNSwel (NAcL.) SouruanAUEDIESUWALNUINE Ia:dNALUSUNDanItau ogluincur digeu
In 2007, the Company received an appraisal of excellent for the organization of its Annual General  meeting.

Such appraisal was conducted the Securities Exchange Commission, the Thai Investor Association, and the Listed

Companies Association.

U2551 USUNIASUWAMSUSIDUANUNMWMSDOUS UaENUNIWHORUUSTUBDD0I08a N IUANUNSSUMSMIAURAN
NSWellaananaNNSwel (NacL.) SouruaunAUEDIESUWALNUINE Ia:dNAuUSUNDanitau ogluincur digeu
In 2008, the Company received an appraisal of excellent for the organization of its Annual General Shareholders’

meefing. Such appraisal was conducted the Securities Exchange Commission, the Thai Investor Association, and the

listed Companies Association.

0O
nan

U2552 UstnlasuwamsusiounnumwmsdausuaniruwioRulso0BbD0lasaINoUANUNSSUMSAUKAN
nSwellaanarannSwel (Nac.) souruauAuadiasSuwabnuing laaunnuUSunoanideu  ogluncui Gigau
In 2009, the Company received an appraisal of excellent for the organization of its Annual General Shareholders’
meefing. Such appraisal was conducted the Securities Exchange Commission, the Thai Investor Association, and the

listed Companies Association
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