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“To be the South East Asian Leading Company
in Out of Home Advertising Media, with innovation and
cutting edge technology in 2015”

dnuansujuninngavasusgnduiimalanunuszendlduwazsnenanududinludszna
To apply the best operating approaches from other leading companies worldwide for our
company and maintain the company as a leader in our country.
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The company will continually increase its growth rate every year.
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Value added to customers by product development from new technology and innovation.

In addition, the company would continually concentrate in good quality services according to
customer’s needs as for maintaining old customer base as well as expanding new one.
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Value added to our society and country by employment, exporting, and outdoor advertising

media development to become a Street Furniture which absolutely decorates our city in a part.

Juaudnaruaiedne daya ¥iasmagsiadelavannisusniiegend
To be a center of out of Home Media business information network.
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To be creative as to generate the best value for our customers.

Ay '

¥ a v L4 v & 1%
ai'mmi'laumuazmwame}m“lmﬂuwganaﬁmm’lwa’m
To create brand and image as to be well know worldwide.
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To develop our human resources continually that leads to self development and learning
organization.
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01. 9.0.A.10389ANA lavzvay
Pol. Sub. Lt. Kriengsak Lohachala
U3E51UNTIUNTUSEN
Chairman
NITUNTTDATE
Independent Director

02. welsweas sylveysny
Mr. Parames Rachjaibun
509UTZHIUNTIUNITUTEN
Vice Chairman
NIIUNTDATE
Independent Director

03. WIBUWAa AuAaSNY
Mr. Noppadon Tansalarak

A33UN1S
(FEgrunvasugniuuien)
Director (Authorize Signature)
U3g51UNIIUNITUIIS
Chairman of Excutive Committee
U3 TUAANNAIUIINg
President & CEO

04. w18TA  AanIaA
Mr. Vichit Dilokwilas
AT5UNNS
Director
ATTUNITUIANS
Executive Committee

05. Wefilvey ualfnuzns
Mr. Phiched Maneerattanaporn
NIIUNTT
Director
NTTUNITUIING
Executive Committee

06. W5 HUszE3gana
Mr. Tawat Meeprasertskul
AITUNNT
Director
ATIUNITUIANS
Executive Committee

07. wpUseLasg InafesnIna
Mr. Prasert Virasathienpornkul
U3e51UNITUNITNTIEDU
Chairman of Audit Committee
AFIUNTDATY
Independent Director

¢
08. WENIANG ANUEUILIATY
Mr. Pormsak Limboonyaprasert
NITUNITINIINVEDU
Audit Committee
NTUNNTDATY
Independent Director

09. wrsguasmil Indnuaded
Mrs. Ubolrat Bhokamonwong
ATTUNIIATIVEDY
Audit Comittee
n3TUN5daTe
Independent Director

10. WINANITUUITIA USUNIUY
Miss. Tamonwan Narinthavanich 01
ATTUNNT
(g uvasuugniuuIEm)
Director (Authorize Signature)
LAUIUNITUTEN
Company Secretary
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Board of Directors & Executive Background
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The Board of Directors




01. UNBUNAR AMAAISNY
Mr. Noppadon Tansalarak
UEeMUEMTNAUTINS
President & CEO

02. WIByN1 1YY
Mr. Jutha Jaruboon
AtieUssaudminuIms
Asst.CEO Business Relation

03. WNYDAANS YUY
Mr. Apisit Chuenchompoo
dYeUsesudmiiuIng
Asst.CEO Business Innovation
& Creative Event

04. WINAISUUITIA USUNITY
Miss. Tamonwan Narinthavanich
deUssaudminiuIng
Asst.CEO Accounting & Finance

05. weglsrssas ymesanug
Mrs. Uraiwan Boonyarattaphan
HYeUsesmudminiiuing
Asst.CEO HR ADMIN & MIS

06. sy winals
Mr. Narath Payakanitj
HYeUsesudminauIms
Asst.CEO Marketing & Sales

07. Wggdas finng
Mr. Yanis Tiparkorn
USRI UM TNULIANT Y
Chief Innovation Officer
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Executive Management
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Financial Highlight

1As965195181A Operating Result
s18lAannIsuSnIsHarnIsUNY

Revenue from Sales & Services 732,390,667 15% 635,533,692 27% 498,894,441
s1¢/l@57 Total Revenue 732,390,667 15% 635,533,692 27% 498,894,441
ﬁﬂsaw% Net Profit 139,513,618 42% 97,988,931 51% 64,703,424

§7UN1518U Financial Status

aum%'wémuﬁau Current Asset 506,766,744 15% 441,445,133 6% 415,272,563
3uw§w*§l&imuﬁw Non Current Asset 239,103,684 -10% 266,198,695 30% 205,402,919
Aunsndsiu Total Asset 745,870,428 3% 720,684,555 14% 633,716,209
wﬁﬁuwuﬁau Current Liabilities 136,580,880 -26% 185,092,751 35% 136,755,959
Mﬁy uiwmunau Non Current Liabilities 14,425,286 22% 11,783,967 2040% 550,777
wisdusa Total Liabilities 151,006,166 -23% 196,876,718 43% 137,306,736
mumaaaa@ﬁu Total Shareholder’s Equity 594,864,262 14% 523,807,837 281% 137,306,736

ans1dIuNERIANEINNTalUNT5TINATlS Profitability Ratio

Sasrinlstudu Gross Profit Margin 53.90% 51.77% 47.32% 41.84% 40.12%
dn31il3ans Net Profit Margin 23.81% 15.42%  12.97% 8.46% 7.69%

ndIIATIERUleUI8A5{U Financial Policy Ratio
SAduANUaINTaTIsEANLDY (1) 343.16 239.93 N.A. 807.25 65.23

Interest Coverage Raito

gnTdauanImAaeY Liquidity Ratio
80 51dURUUMYUIEY (111) Current Ratio 3.71 2.38 3.04 4.02 3.22

gmsndnnumyudewss (W) Quick Ratio 3.65 2.35 3.01 3.98 3.18

ansarunanIUszanSalun15UsuI59U Efficiency Ratio

é’mwdawguﬁauqﬂuﬁmiﬁ’] (i) 5.06 4.86 4.24 4.39 5.17
Account Receivable Turnover

sveznafiunil (3u) Average Collection Period 72 75 86 83 71
8nTINIMUUVDIEUNITNEG (1W11) Total Assets Turnover 1.00 0.96 0.81 0.76 0.75

ﬁaqalﬁuaﬁuﬁu/ShareValue 2555/2012 2554/2011 2553/2010 2552/2009 2551/2008

1w Share 174,999,563 125,000,000 125,000,000 125,000,000 125,000,000
s1uaA1n1UUnysieviu Bookvalue per share 3.40 4.09 3.87 4.07 3.91
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Ratio Analysis
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3'78@5L@ﬂﬂﬂq(ﬂaULLmuﬂiiﬂJﬂquswﬂLLaxﬂmxﬂﬁiﬂﬂqimijﬂﬁauw‘lﬂiuLUui']EJqﬂﬂaiuU2555 (AADULNUNT UML)

(W : um)

1. s.0.0.n309dnA lavizanay 80,000.00 - - 500,000.00  600,000.00
2. wplrsas selveyny 60,000.00 - - 420,000.00  480,000.00
3. WPUNAA firaninyg 40,000.00 - 10,000.00 - 50,000.00
4. wpfieg NAUTAUZNT 40,000.00 - 10,000.00 - 50,000.00
5. W81y fuswiaSgana 40,000.00 - 10,000.00 - 50,000.00
6. WeITA flaniana 40,000.00 - 10,000.00 - 50,000.00
7. wpUsulasy Isediesnang 30,000.00  60,000.00 - 270,000.00  360,000.00
8. wewsdng ﬁquzy,aﬂma%g 40,000.00  40,000.00 - 160,000.00  240,000.00
9. usquainil TnSnuaned 40,000.00  40,000.00 - 160,000.00  240,000.00
10. UNEMTUUITIU USUNMUY 40,000.00 - - - 40,000.00
Total 450,000.00  140,000.00 40,000.00 1,510,000.00  2,160,000.00

aguAmaULNUNTIUNISY 2553 -2555
Y T UM

L?ULﬁIEJUiSﬁSJ 10 630,000.00 10 760,000.00 10 995,000.00
Ruatunila 5 1,530,000.00 5 1,450,000.00 5 1,325,000.00
ARRULTILELY Taidl laidl Taidl
Rt 2,160,000.00 2,210,000.00 2,320,000.00
‘\ t t ' ’ ANNUAL 2 0 1 2
REPORT
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374 31,273,833.27 25,244,298.76 14,686,242.84
wnewe  : AMENITINMIUTEewlRlasin A usEnI g IuargnivesuTEnaanedey

(Employee Joint Investment Program : “EJIP”) 1 nsngmu 2553
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USU3N U1alaas woa 9na (unsu) usungay 1azNanNissIum

vulldaavyiuznisiuu
U Jun 31 sSunAu 2555 wa: 2554
(W1aE : un)
YuNISWuUsSIy YUNISWULAWN:
yauusun
ANBInQ 2555 2554 2553 2555 2554
(USuusuinu) (USuusalni)
Bunsnd
Aunswdnyuiieu
RuanuagenIsiieusiituan [5] 232,502,451 220,033,621 218,101,777 177,824,733 155,986,656
Ruawmutnnsn [6] 69,130,963 38,437,992 37,649,809 69,130,963 36,320,609
@Jﬂwﬁmiﬁw
- gnfniily - qvis [7]1  155479,874 133,865,221 127,416,183 101,606,863 86,494,070
- Usiiedes [7,8] 9753 486,255 - 516207 855,454
qnvilau - UisniliAeides 8] 96,712 93743 201999 3103413  1549,025
qﬂwﬁmﬁuﬁumﬁﬁwéaa Wit - - 2,450,010 - -
Aufaawde [9] 8372027 7189903 3592216 5863955  4,631812
A8 918a199A 5470380 5,683,083 7,113,423 4424979 4,313,003
mldagdeaamt - Uswniiaeate 18] 846,552 - - - -
fulsiifuuduisniietes 8] 495000 495000 495000 495000 495,000
Rudunanesu (8] - - - 53,999,946 -
Aumsnduyuioudu - qvs [10] 34275249 38323709 18252146 22913371 23,684,559
swBunindvyuiisu 506,766,744 444,608,527 415272,563 439,879,430 314,330,188

Aunswdlainywd

uaanu
- UTENgey [11] - - - 81,098,668 81,098,668
- UTENS - avis [11] 30,626,145 32535391 29,222,754 21,479,475 21,479,475
Rurhnswimsiadesialumsly [12] 6,452,059 5651377 5651377 2,452,059 2,441,377
91PsuaraUnTel - qvs [13] 75,588,168 87,229,981 26,150,531 7,899,110 20,421,813
pauiaLnpslsuNTy - ns [14] 2228707 3841411 2768202 2,182,383 3,768,506
aunsalramAnseNslde [15] 12,536,053  25619,029 26,389,935 13211556 26,219,961
aﬁwﬁw%wél,ﬁamsamu [16] 35,316,836 35,316,836 35316,836 35316,836 35,316,836
gunsallasidunawdesenslion - qvs  [17) 17,697,045 20413761 20,413,761 - -
mavslumsliiuiavandedomin - s [18] 20482697 18731650 19,114,693 - -
CRGRRHDEY [35] 13,040,727 13,040,727 13,040,727 - -
auw%“wsﬂzjmuﬁau?ju - qvs [19] 21,135,247 33,695,856 40,374,830 16,146,036 18,387,251
sdunindlinyudou 239,103,684 276,076,028 218,443,646 179,786,123 209,133,887
sRuning 745,870,428 720,684,555 633,716,209 619,665,553 523,464,075

wnewgUssnavsun1siududumiavesunistull
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USUN U1ataas woa Na (UKisu) usungas 1azNaN1ssIUA

OUllaCl\Jg'lU:n'lSl\]U
tu Jun 31 sSunAu 2555 wa: 2554
(U8 : Um)
YUNISWUSIU YUNISWULAWN:
yauusyn
e 2555 2554 2553 2555 2554
(USuusvinu) (USuusalni)
viiAuuazdiuvasiiaty
wilaunyuiioy
Emiinngdn
- gy [34] 53,879,190 68,709,609 55,239,913 35,637,251 49,500,889
- WiniiAedes (8] 5279678 8065855 4,254,755 7,223,156 9,119,362
1elasuaIamT
- gnénihly 5901,923 10,919,137 4,598,205 5815428 10,544,208
- W3niiAedes 8] . - - 287,933 575867
Bviiau - UsimiiAeados 8] 283,403 269,819 313753 323357 293,423
BviiAngensnday 2813237  26,020915 - : 4,206,300
L3u§§M538JSg{:uf\]’]ﬂU%ﬁ'VIﬁLﬁm%@ﬂ 8] 2,000,000 - 5 - -
Winudyaniandeiitenuatisy
Tw1d [21] 135,672 - - - -
MeEdulaAeane 13,505,791 24,763,670 14,213,027 8,123,030 17,935,693
AlEI18A1998 35,320,935 28,085,589 14,048,195 20,440,831 17,835,070
MBefidilddamundiss 12,922,772 10,841,461 9722585 8105634 6,442,759
Rudunadnedng 66,449 74,459 31,294,853 66,449 74,459
wﬁaumuﬁ‘auéu 4,471,830 7302237 3,070,673 3,052,268 6,532,940
sqwﬁaumuﬁau 136,580,880 185,092,751 136,755,959 89,075,337 123,060,970
witaulsivaudou
Lﬁmﬁmué’zgzymh%a - gnd [21] 266,498 - - - -
drsemiiaunaysyloiniinau 8, 22] 10,670,351 9,721,630 = 9,322,620 8,372,816
ﬁﬁﬁuhmguﬁsuﬁu 3,488,437 2,062,337 550,777 2,544,107 1,889,845
sfawﬁaulajwquﬁau 14,425286 11,783,967 550,777 11,866,727 10,262,661
souvtiay 151,006,166 196,876,718 137,306,736 100,942,064 133,323,631

wneugUsenausun1siuludaunivesiunistul
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USU3N U1alaas woa 9na (unsu) usungay 1azNanNissIum

vuuaavyiuzNIswu
tu 3un 31 sunAW 2555 was 2554

(Ve - UI)
YUNISWUSIU YUNISWULAWN:
yauusun
nuigwra 2555 2554 2553 2555 2554
(USuusvinu) (USuusvlni)
vilauuazduvasdidasiy (o)
dauvesdnevu
NuEeuY - vuandy yadvuay 1
um
- uaangsdey 175,000,000 vy
@ 2554 : 125,000,000 ﬁ:u) (23] 175,000,000 125,000,000 125,000,000 175,000,000 125,000,000

- yueuuiieenuaziutiszuda
174,999,563 ‘121’“ (U 2554 : 125,000,000 ‘1;!:‘14!) 174,999,563 125,000,000 125,000,000 174,999,563 125,000,000

duiuyaaniuaniiy 167,084,833 167,084,833 167,084,833 167,084,833 167,084,833
Mlsaza
- dnassiitedisesmungung [25] 17,500,000 12,500,000 12,500,000 17,500,000 12,500,000
- §lailddnass [22,24] 210,389,740 194,625,164 167,444,165 157,053,273 84,280,145
osdUsEnouduresduveiiou [35] 23,844,158 23,107,008 22318610 2085820 1275466
druvesfiofuvasuiun 593,818,294 522,317,005 494,347,608 518,723,489 390,140,444
dnilfFeilioglusiuanuny 1045968 1,490,832 2,061,865 - -
Tamduvestiodfu 594,864,262 523,807,837 496,409,473 518723489 390,140,444
sruniiduuazdiuvasdioru 745,870,428 720,684,555 633,716,209 619,665,553 523,464,075

wnewgUssnavsun1siududumiavesunistull
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USUN U1ataas woa Na (UKisu) usungas 1azNaN1ssIUA

vurilsyranudalass
dmsulaugaiun 31 suAw 2555 uas 2554

(1138 U
YUNISLUSIU YUNISWULAWN:
Yauusuyn
HUNELKQ 2555 2554 2555 2554
yeldanmshiuimsuagainmse 8,26]  T732390,667  635533,692 503,027,447 460,508,681
AunumMsbiuinsuazane 8,281 _ (379,515,597) (306,502,960) (267,508,395) (241,608,827)
lssudu 352,875,070 329,030,732 235,519,052 218,899,854
sglpunenin (8] - - 8,782,942 8,363,947
Aoy 3,705,014 2,361,370 3,053,060 1,670,225
yeldduduna (8] - - 105,399,889 299,999
el (8, 27] 13,611,127 6,530,231 15160336 10,324,466
Aldanelunisue (8,28]  (63,675949)  (74,174,388)  (48,021,075)  (45,780,655)
Alddelunsuims 8,28]  (128,594,055) (120,891,092)  (95535223)  (83,515,749)
°znmumnmﬁﬁaaﬂ'wmﬁuamﬂw?ﬁwim [11, 28] - - - (121,701)
AUNUNNIRY (8] (625,289) (385,784) (314,656) (341,859)
duldideluilsavsvesusensau - avs [11] 3,490,644 1,112,421 - -
Alsieum8Ruld 180,786,562 143,563,490 224,044,325 109,798,527
mERuld [29] (41,717,758)  (46,145592)  (27,522,155)  (31,250,684)
Alsgnsdnsul 139,068,804 97,417,898 196,522,170 78,547,843
flsvanuidneiasy
flsfgslaifntuaiennnsagas
Fuasmuiilens [6] 810,457 788,398 810,354 744,765
ﬁﬂsﬁﬁmﬁuﬁqmﬂmimaﬁuamulﬁama (6] (73,307) - - -
ﬁﬂlﬂnﬂvguLﬁma‘%a%iuﬁm%'Uﬂ 737,150 788,398 810,354 744,765
samlsvanuidawiadmivl 139,805,954 98,206,296 197,332,524 79,292,608
nsudstumls (vanw) qvs
duiiduvesiom 139,513,618 97988931 196,522,170 78,547,843
dulsideilioglusunamunau (444,814) (571,033) - -
mlsgnidmiul 139,068,804 97,417,898 196,522,170 78,547,843
nautsurinls (1anw) Wadsa
duiduvesuim 140,250,768 98,777,329 197332524 79,292,608
dulsideilioglusunanmunau (444,814) (571,033) - -
sumlsvanudaesadmiul 139,805,954 98,206,296 197,332,524 79,292,608
Alsweruduitugu
Alsduiiduvesusinderiu () 0.80 0.56 112 0.45
Srnuuandydnedetsinin () [320] _ 174999563 174,999,563 174,999,563 174,999,563

wnewgUsenausun1siuludauniavesiunistul
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USUN 1ataas woa Na (uKisu) usungas 1azNaN1SsIUM

vuns:uawuaa

dmsutaugasiun 31 suAw 2555 uas 2554

(e - V)
YuUNISWUSIY YUNISWULAWA:
youusun
2555 2554 2555 2554
AZIARUEAIINNANSTUANTUNY
Mlsnaundisuls 180,786,562 143,563,490 224,044,325 109,798,527
USuugsmlstaundfuliluduansu (318) mndanssudniiue -
AndousmuazAmins e 16,818,757 15,716,034 7,118,107 10,794,613
YAuIINMSesAvesgUnsallaTitunavdesenisliny 2,276,717 - - -
v (ls) 9nnisdmegunsel (377,129) (173,990) 10,511 762,648
gunIniuazAeumasiUsuNINAnd MY 32,176 532,233 32,175 366,669
dnlaidgluilsansvesuisns (3,490,644) (1,112,421) - -
flsanmssmmheRuamutangm (91,882) - = -
A§UTIIMTVTAUA Uy (2,709,312) - (2,472,226) -
selaRutuna - - (105,399,389) (299,999)
rdlevilasdbavanyuasmiian - avs (ilgylisuiu) (1,722,258) 15068850 (297,126) 510,846
Andvislumsldiuilaandnane 3,163,393 2,178,629 5 -
AfUsnwdneamTf R mng 9,418,356 5,207,000 s -
Aldareannlasanisthelawaunfndiniie 927,384 927,384 - -
AYUIINNTAOLAYBIRUAMUIUUTENT W - - - 121,701
Aniorauslevintnay 1,119,584 1,086,732 933,563 900,409
aenifudng 625,289 385,784 314,656 341,859
Juaalfunannsadununsunsvdeuuas
Tugunsnduazviiausniiuau 206,776,993 183,379,725 124,284,096 123,297,273
mswasuuaslugundnduazvilauduiuny
Funsndanduauanas (Rudy) :
Qﬂmfmsﬁ'] (19,077,776) (22,004,143) (14,446,420) (20,222,671)
gnviiay - ViniiAeades (2,969) 108256 (1,554,388) 431,135
AUPALUTD 2,145,306 (3,597,687) 2,095,287 (3,449,414)
Al Iea (633,849) 1,430,340 (111,976) 1,257,853
Auningviuiioudu 2,588,008  (16,893,369) 321,188 (9,938,768)
gunsniramiiosenisiteu 13,082,976 776,325 13,008,405 892,255
gunsallasidunavdesemsliny 439,999 - - -
Andvislunsldiuilasand e (3,909,523) (4,958,989) - -
auw%fwéhimguﬁauéu 2,634,869 544,590 2,661,215 1,149,545
wilAusBunuiedy (anaq) ;
Lﬁljﬁwﬁlﬂﬁﬁ’] (11,594,886) 17,280,796 (9,843,947) 19,805,152
selesuarin (3,653,775) 6,320,932 (3,653,275) 6,881,799
Bnilau - Usenilieades 13,584 (43,934) 29,934 142,486
AnlganeA1eane 7,366,619 14,037,394 2,605,761 6,867,913
mMSveiidslifshmuntise 2,081,311 1,118,876 1,662,875 888,821
wﬁﬁwguﬁwﬁlu (2,870,407) 4,271,564 (3,480,672) 4,478,630
drsemiaunaysslovdndnay (531,900) - (298,400) -
wildulinudoudu 1,426,100 1,511,560 654,262 755,561
Ruaalduranianssunsaniiuay 196,280,680 183,280,236 113,933,945 133,237,570
Fremende (253,512) (59,318) (15) (59,318)
PuABRUle (53,365,993)  (35,609,749)  (37,334,818) (18,158,389
Ruangysldanainfanssuaduau 142,661,175 147,611,169 76,599,112 115,019,863

wnewgUssnevsun1siududiuniavessunistull



USUN U1ataas woa Na (UKisu) usungas 1azNaN1ssIUA

vunszildivuaqa
dmsulauaaiun 31 suAu 2555 uax 2554
(Ve : 1)
YUNISWUSIU YUNISWULAWN:
Yayusyn
2555 2554 2555 2554
NSTUARUANINNAINTTUANY
%@ﬁuamu%mn (32,000,000) - (32,000,000) -
PeiuamUTIATT 2,135,958 - - -
Suehnsunansididesdalunsidifiua (800,682) - (10,682) -
%aﬁuamﬂw%ﬁwjaaLLaSU%ﬁ’mﬁamﬁu - (2,500,000) - (5,049,990)
Ruansuannsuegunsal 502,506 942,322 114,860 5,677
Fogunsniuazneuiiameslusunsa (8464,304)  (53,151,762) (1,301,367)  (12,186,563)
Rudunasvanuigndesuayuisniu 1,399,993 299,999 51,399,943 299,999
Ruanlduran A4llu) Aanssuamy - avs (37,226,529)  (54,409,441) 18,202,754 (16,930,877)
NLUARUANINAINTINTANITY
feudusrerdufutunnuidniiAedes 2,000,000 - - -
s A S enIwE Ay (26,020,915) - (4,206,300) -
etrsvaudmiinudyagnnde (187,362) - - -
RuansuanAviuresusendey - 2,450,010 - -
Fuiusadnelidulfdeilieglusuaniugu (50) - - -
Rudunaang (68,757,489) (93,719,894) (68,757,489) (93,719,894)
Ruaaldlulufanssudamitu - gns (92,965816)  (91,269.884)  (72,963,789)  (93,719,894)
Guammzmnmﬁamﬂqﬁuamﬁ'uﬁuqm% 12,468,830 1,931,844 21,838,077 4,369,092
Rudauazsensiisurinkuansul 220,033,621 218,101,777 155,986,656 151,617,564
ﬁuﬁﬂLLaZi’IEJnﬂiLﬁUUWi'lL?iuﬁﬂé’uﬂ 232,502,451 220,033,621 177,824,733 155,986,656
Joyariaiu
semsilsifeadosiuuan
1 $udmasnildusausslonindnoy
o Juil 1 unsian 2554 TaguSudgasunu
Tuediniurilsazay - 8,308,432 - 7,189,866
2. $uimmii (an) vesyargRsssuvesiuasuingm
Taetufinifinfudinvosiovunes
- UithuazUItndey 810,354 788,183 810,354 744,765
- USENII 103 215 - -
3. %’UfﬁﬂiﬁLﬁﬂ?ﬁuﬁnmﬂm?mm?uamu%ﬂm (73,307) - - -
4. lougUnsalududnauniouazvaunsolnuvde
somsldam 3,327,430 3,420 3,327,430 3,419
5. Dedunailuiuaniy 49,999,600 - 49,999,600 -
6. vulunamey 37 - 37 -
7. davilgeysewingd 22,052 : 22,852 :
8. Fodunsndloodilailitnedisy 2,813,237 26,020,915 - 4,206,300
9. Fedunindnmelddyande 578,792 - - -

wnewgUsenausun1siuludauniavesiunistul
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USUN 1ataas woa Na (uKisu) usungas 1azNaN1SsIUM

HU18LHAQUszNauvUNISU
tu 3UA 31 SUNAL 2555 uas 2554

1.

2.

Yayanaly
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(a8 : UIm)
YUNISWUSIU YUNISWULAW:

Yauusun
eyl o Yudl 1 uns1au 2555 38,437,992 36,320,609
RunnUszanuszinm 5 heu 15,000,000 15,000,000
RushnUszdsziam 6 oy 17,000,000 17,000,000
dauﬂ%’uﬂ@q;ﬂa@iﬂwé’ﬂﬁwéLﬁaﬂnEJ 810,354 810,354
veduamuluvdnmindidons (2,044,076) -
%’UiﬁﬂﬁﬁLﬁmﬁﬁuﬁqmﬂmﬁmwﬁﬂw%Jwahﬁ'a‘mEJ (73,307) -
sreeudayd o Tufl 31 Suneu 2555 69,130,963 69,130,963

[

o ° & 2 = A Y v a 1Y) s &
3']EJﬂ']iV]iUifluﬂUﬂqlﬁéﬂ']ﬂnuLuﬂLﬂiﬂsﬁ\iLﬂEJ']GUaQﬂUNanV‘]UEU'JﬂTn AU

(W : um)

2555 2554 2555 2554

waﬁ’ﬂsmﬂma*‘;’@gaﬂ"]L‘Euaaﬁquslwé“ﬂw%’wéﬁama 737,150 788,398 810,354 744,765
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X v
7. ANUUNIIAN

Y o4 v
SNy

gOAAIMAD td Uil 31 SuIAN 2555 wag 2554 wenAINeEnlNAITIsE LAl

(e : um)
YUNISWUSIU YUNISWULAWI:
yauuUsyn
mqnﬁﬁ‘mﬁwsz 2555 2554 2555 2554
goviimsdh - gnéitaly
geldfemuuntnse 99,949,525 96,572,126 62,198,439 58,729,125
AUAINUATITE ;
TJounin 3 Loy 44,286,199 25,894,021 29,322,165 18,665,912
3 -6 gy 6,968,103 8,030,951 6,285,443 6,416,001
6 - 12 \ou 2,154,260 2,101,149 1,944,968 1,523,058
1nAIN 12 Lﬁau%uiﬂ 37,924,451 39,240,248 20,825,761 20,479,465
334 191,282,538 171,838,495 120,576,776 105,813,561
9in ﬁ’]Lﬁa%ﬁmﬁﬁ%Qm (35,802,664) (37,973,274) (18,969,913) (19,319,491)
@uﬂ‘mﬁmiﬁﬂ - Qﬂﬁwﬁ"’ﬁﬂ - gvis 155,479,874 133,865,221 101,606,863 86,494,070

gnuiinisAn - US¥nmneates

UIEnEoe
gelifsrvuntnge - - 391,669 369,150
AUAIRUATITE
o8N 3 Lhou : - 2,618 49
- - 394,287 369,199
UIENIIN
gelaiflerivuntnsy - 364,335 - 364,335
Aan15333A1
galdfemuuntnse . 121,920 - 121,920
LAUANNUATITE
wnndn 12 ieutuly 97,536 - 121,920 -
97,536 121,920 121,920 121,920
sgnuiinisén - Vinitieades 97,536 486255 516207 855454
anviinnsdn - aud 155,577,410 134,351,476 102,123,070 87,349,524

Tusenin? vsuniinenisindeulmvesAlenilasduazgaiwelull

(Wuay : um)

YuUNISWUSIY YUNISWUIWIUaVUSEN
genAuMED o Tufl 1 uns1AN 2555 37,973,274 19,319,491
wan dernioifiudusyningd 1,793,815 1,255,315
i willgey (22,452) (22,452)
¥in wilgeylésuiy (3,941,973) (1,582,441)
yennunde o Tudl 31 Sunaw 2555 35,802,664 18,969,913




F8n1sgINanuYARauaianIsitnedasiu

o

105

USEnilsensgsfandAyiuyanauazianisiestesiu (Rgitesiulaenisiffioruuas/m3anssun1suagnis

a o '

USP999UNU) 518N15550099Na1ILERI A TLIUNITRUA LN U ULAL N U INNAITIUAUTENINIUSEN TUNUIHINA?

a

91auANANNINANEEmTUTIENsAVUSETliRgtosiu Tnsanunsaasusenmsdidas lanadl

o

U3t 1add posUssTu 91iR (W)

USEN LauA Lau 3179

USHN Duing ASwefivl Jaaa $11m ()

USEm flwyd 103 duwasiudulua 37199
USm flwyd 103 3117m

UIEN 3 NI 9710

S1UN1SSSNINUUAAA
wa:=naNnIsnNNyIYavnu

selaante

- USEvgey
- USENTIN
- USENTNY IV

srelamueniin
- USEvgey

seladuduna
- USEvgey
- USENIIN

selaAuSnelazusnsmeUyd
- UTemeoe
- UTENIW

selaaindrdnau
- USEvgey
- USENIIN

s1el@ou
- USungey
- USENTIN

£
=1

AURUNYS

Swamuly U N3u wem I1n
ATIUNITIIUAU

NTIUNITIIUAU

¢ A A o W

sl Ui ulnd Aiedivl driin
a ! Y a @ & a ¥
WagAINIITINANBWAND A 103 1nlA
Fawauly Aan1ssaud Budng 7103 Wl
sy Aan1ssaudn Sudng 7103 unld

Famulu U3t nau wusudas $110 Jaduuidngesven

US¥n wiind ASiefin 91in

(WU2® : aUUMN)

YUNISWUSIU

ulsuresian 2555 2554 2555
JIAwaESTETIAtIsERilng
Wesiiuyaraniauen - - 4.07
0.23 0.12 0.23
- 0.28 -
$9uaz 5 9NYoAUIETLAU
Suly FalndAsauiianiu - - 8.78
yARaIEuen
- - - 104.00
- - 1.40
sPfinnass i
- - 0.70
0.05 0.39 0.05
9N
- - 2.78
0.54 0.54 0.54
RHERLRIY
- - 1.70
0.33 0.24 0.33

YUNISWULAWN:
yauusuyn
2554

3.88
0.12
0.28

8.36

0.30

0.94
0.39

2.88
0.54

1.54
0.24
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(e : duun)
JUNISWULAWI:
YUNISWUSIU yovusun

S19N1SSSNINUUAAA

uaznansningIvavnu ulvunesiA 2555 2554 2555 2554
AunuAsIUINg MINTIAYUY
- Us¥ngoy - - 1.22 4.09
- USenTu 15.15 10.50 14.62 10.05
- W3niAendes 0.46 0.76 0.46 0.76
AlgTnelunsuey AINTIAYY
- UTeegay - - 0.09 0.09
Alraelunisusms MUY
- US¥ngoy - - 0.10 0.02
- USHnTu 1272 12.60 1271 12.60
- JuimnsdAgy
naUselovdsyesduvemidnay 38.90 28.77 3236 24.88
Ailenauszlemindeanainay 0.41 0.39 0.38 0.36
Andenaustloviiszorenndue 0.02 0.02 0.02 0.02
AUNUNIINTTEIU
- {usmsdnfiny 0.17 0.16 0.17 0.15

#OAAINADUDITIBNITTINAU o Tull 31 A 2555 way 2554 lauanauansiavinnlusuuanigiuen1stunela

srenseaselul
(e - um)
YUNISWUSIU YUNISWULAWNE
Yavuusun
2555 2554 2555 2554
goviimsdh - U3sniiAsndas
USENeag
- U3EN 1@meS Laus was 91na - - 394,287 369,199
U T2
- US¥W udind m3tefin 1iim - 364,335 - 364,335
Aan1552uM
- AANS9WAT BN @ 103 W1lA - 121,920 121,920 121,920
28AAIANLAYAIUTDINTINATIUAINTTIUA
- AANN53IWAT BULAND @ 103 1nlA 97,536 - - -
RV 97,536 486,255 516,207 855,454




v
o

U - USuniiAendad

=D

ann
Y

a o

%

§ o o

- USEN 1NAMDS WaUA BT 11

- USEm 1A Tsviened 911m
- USHW N3U kA 9110

USENa3

a o a & @ a o
- USEM B9ALAN BuaaE (Usewelne) 31ia
- US¥ A 8y ga nn

33U

Algan8918E9nENUS I e e

USEMLAEIUY

- USHE Buiing asLedivl Jatan 3179 (Uvvw)

Rulinguuniussninietes

a v

UsEmsau
- US¥ A 8y ga 1A

Rutupaniesu
USuntey

o o

- USEM NAMDS WaUA B3 I11R

WENSA-US NN g8
Usuneay

§ o o

- USYN 11ALMDS LaUR 1B 1A

o

- USHW 11l lsviened dnim

USEngau

a o a ¢ a a o
- UTWN B3ALAY BULULE (UizL‘VlﬂvL‘WEJ) 107

o

waud lau (Uszwealne) 31ia

RIREN

107

(a8 : um)
YUNISWUSIY YUNISWULAWI:UaVUSEN
2555 2554 2555 2554
- - 2,787,356 942,865
- - 171,523 430,083
i . 47,822 82,334
- - 3,006,701 1,455,282
93,349 90,274 93,349 90,274
3,363 3,469 3,363 3,469
96,712 93,743 96,712 93,743
96,712 93,743 3,103,413 1,549,025
846,552 - - -
495,000 495,000 495,000 495,000
= - 53,999,946 -
- - 2,170,448 1,082,559
- - 2,656 90,736
. - 2,173,104 1,173,295
5,279,678 7,508,194 5,050,052 7,415,541
- 27,135 - -
- 530,526 - 530,526
- 557,661 - 530,526
5,279,678 8,065,855 7,223,156 9,119,362
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(e : um)
YUNISWUSIY YUNISWULAWAN:
yauusun
2555 2554 2555 2554
seleudrmin-usdniietas
-
- U3E Wa@Lm9s Laus was 911a - - 287,933 575,867
Wmileiu - Uiimiiiendas
UIENLoe
- U3E 1@mes Lous ues 91na - - 94,406 15,408
- USEm 1A Tsviened 911m - - 2,111 8,196
s - 96,517 23,604
UIENIW
- UST BaALAW Bulaa (Usenelne) $1in 154,490 59,859 130,840 59,859
~ U3t waui AvaaeUdiu $1i 96,000 209,960 96,000 209,960
250,490 269,819 226,340 269,819
UitwiiAendas
~ U3t 300 S 15,365 - - -
- USTM BuLind AStediv Fataa d1m (Uvnvw) 17,548 - - -
32,913 - - -
524 283,403 269,819 323,357 293,423
Suffuszerduanuismiiiendas
- UM BuAng AStedin Jaaa 310n (urnaw) 2,000,000 - - -
dsomiFunayszlemintna
HUSM3d1Any
- wauselerinaieonaNIIU 5,071,771 4,491,298 4,892,815 4,346,132
- wauszleriszazen) 148,135 117,567 103,558 81,834

FulijBuunuion wa oz ga $1in ey UTEM waud Anaaediui $1in DutudBuiluivdnuseiu Aanenidely

9M515088¢ MLR+1 mal wavonsinansseay 2 siotl mud1nu kasimmuntiseAuilenienny

a

RufBussezduanuigvinfesdesiu JuduiBuiiliindnuseiu Annendeludnifosay 5.25 fel uazdifvun
Pszaunmelusseznandulng
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9. AuAIALKGD

(W2 : um)

2555 2554 2555 2554
IUTEIINYIN 5,084,261 3,634,613 4,871,281 3,634,613
Audndnsagy 3,287,766 3,555,290 992,674 997,199
2 8,372,027 7,189,903 5,863,955 4,631,812
10. Funiwduyudoudu - gvs
(Ve : Un)
YUNISWUSIU YUNISWULAWA:
yauusun
2555 2554 2555 2554
RUNATDE 1,697,259 3,639,990 1,308,620 2,902,058
matedeeiuls 4,497,485 5,907,868 3,074,447 3,761,436
qnuﬁ%u 6,993,394 5,852,925 6,901,298 5,038,038
ANTNBENLN 9,853,879 11,970,706 4,870,905 5,658,440
Ananslunsldiulasandsarmii
fazdadualdsenelu 17 2,158,486 3,163,394 - -
B 9,920,646 7,788,826 7,208,101 6,324,587
591 35,121,149 38,323,709 23,363,371 23,684,559
%n ﬁmﬁawﬁmﬁ’qumaqqﬂwﬁ&u (845,900) - (450,000) -
and 34,275,249 38,323,709 22,913,371 23,684,559

11. Ruamuluviendesuazusensiu - gns

(W2g : Wuum)

YUNISWUSIU

daaduwuavnu s1ANU 38dhuldids

(Sowas)

nu
Us=tnnnan1s g1s:udar 2555 2554 2555 2554 2555 2554

Ruasyuluusensoy

USEN B9ALd Buualaa HAR-lUwUT Lazdnyin 6,000 33.34 3334 2485 2,485 11323 11,245
(Usznelng) 311in Unelawanynuszinn

U3t uaudt snsmedunt fusmsiwhenans 40,000 48.87 4887 16,495 16,495 23,303 21,145
Ot d11insnu

U WA o ga 91119 Tu3nsdelaan 75000 3333 3333 25000 25000 @ - -

U wiind asiofiv naRuaElAUINIg 5000 50.00 50.00 2,500 2,500 @ - 145
19 Felawon

FRuamuluusEms 46,480 46,480 34,626 32,535
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o Tuil 14 Jwipw 2555 U3EM wling a3iedivl 911 Tasauasuiuuiem 3 wyanu 91in Tudediudesay 70:30 e

FARIUTEN N1 UuTUARe i uaangideu 5 S1uum e ilunsiinuagliuinisdelavan

Ruasulutienea

o o

USUN WNams Laus 1as 310n

USEm 111A Isviened 91779
USEN 13U WaA 10

uduamuluviengay
U T2
USE B9ALd Buualaa
(Usewdlneg) $1ia
VST uauA Anaaeuunst $1in
USEN 1A o gA 1A
UM udind astedivl S1iim
TuRuamuluuIgnsm

£

Ruamuluusensiu-ans

Us:innnanis

nanLazlusnsaelawan
AAUD

wanLaydminegUnsailasidu

Uinsuariuinanandelavan
untdadulel

nan-lawadn wagdmiithelawan
nnusgian
Thusnswnerasdinau
Tusnsdelawan
rAnLazlusnsaelavan

n AReNIsRREANreIRuamUluUTEY na 9e aa 9110

nu

d1s=uan

20,000
5,000

5,000

6,000
40,000
75,000

5,000

(WY : WUUW)

YUNISWULAWAN:
yauusun
é‘qehuu')uaoqu s1mnu
(Sawa:)
2555 2554 2555 2554
100.00 100.00 74,549 74,549
80.00 80.00 4,000 4,000
51.00 51.00 2,550 2,550
81,099 81,099
3334 3334 2485 2,485
48.87 4887 16,495 16,495
3333 3333 25000 25,000
50.00 50.00 2,500 2,500
46,480 46,480
(25,000) (25,000)
21,480 21,480

Tuszninalauaniun

q

v '
o A

AUy IauT

ERISTGRVIITY

nélaifnTuasdlutuamu
eladutuna
FIENIHELAYDIRUAMm

v

AUy TEUTY

dnwdamlsnnRuamuanuisaiulade
AULUIVIANUIINRUBYUALITE AL EY

578 5UTUUTIIANUIINATAMU

31 §unAy 2555 way 2554 USEniisemsiedeulnvesiuamuluuiensiudsiolull

(M8 : un)
YUNISWUSIY YUNISWULAWN:
yauusun
2555 2554 2555 2554
32,535,391 29222754 21,479,475 19,101,176
5 2,500,000 : 2,500,000
3,636,311 3,587,402 - -
(145,667)  (2,474,981) - -
103 215 ; _
(1,399,993) (299,999) - -
- - - (121,701)
34,626,145 32535391 21479475 21,479,475
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v

Toyan1an1sRudAguesusemsu asuladail

(e - um)
2555 2554
Funsng 162,496,102 158,504,933
wis 78,295,808 83,176,350
selel 90,259,971 60,485,189
ls g 7,460,403 3,339,255

12. {urnsuIANsNEYaNa lunS LY

a4 TUT 31 SWIAL 2555 WAy 2554 USENLATUSENEDULRUEINGUIAT ANNSUIUNISRUSIN T3UIU 6.45 a1uUn
LAY 5.65 AUV AINAIOU WaT ANMSUIUNISRUENIZVRIUSEN T 11U 2.45 a1uU kay 2.44 a1uu

' v v
v ° 1Y o

AUBIRUNRAANITEA1USEAUNTRRNUTaFDANUSEAUIAESUIANSANS VLS ENLAT US NEaY

13. 91A1suazaunsal - gns

(Ve : un)

YUNISWUSIU

21A1suazaunsal - 1A
91A13
Annusuazia3edddtnu
\n3esiionavaunsal
YTUNNUY
1asethe
Aolawandue
SUTZAINYI
un

594

ALdausIAEEEY
81A15
AANLALLaLLAS R TNL

= & ¢
wsoslleuazgunsnl
YUY
Tasethe
Folavandug
P
au9)

U

21Asuazaunsal - gs

2554 Wudu aqav Tou 2555
4,742,161 - - - 4,742,161
50,107,969 750,099 3,608,167 - 47,249,901
4,659,350 58,067 148,200 - 4,569,217
8,195,662 625,292 965,330 - 7,855,624
204,964,391 190,070 5,318,199 61,636,098 261,472,360
5,887,870 434,980 - - 6,322,850
68,806,546 9,797,825 - (69,770,638) 8,833,733
3,553,070 - 695,617 - 2,857,453
350,917,019 11,856,333 10,735,513 (8,134,540) 343,903,299
1,777,778 237,108 - - 2,014,886
41,568,939 3,182,954 3,543,230 - 41,208,663
4,501,362 65,569 115,598 - 4,451,333
7,363,378 287,935 965,328 - 6,685,985
201,418,974 10,119,528 5,318,191 - 206,220,311
3,915,655 1,102,017 - - 5,017,672
3,140,952 210,942 635,613 - 2,716,281
263,687,038 15,206,053 10,577,960 - 268,315,131
87,229,981 75,588,168
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(Muay : um)
2554 WWudu aqav Tou 2555
gunsal - 519U
Aanusskazasosidinau 40,865,047 699,386 3,386,707 - 38,177,726
\n3esilouazgunsal 1,958,368 - 148,200 - 1,810,168
YIUNIRUE 6,096,962 - . - 6,096,962
lasethe 133,373,149 167,000 5,318,199 - 128,221,950
delawaundun 5,887,869 434,981 - - 6,322,850
IUTENINI 8,134,540 - - (8,134,540) -
Buq 3,465,070 - 695,617 - 2,769,453
U 199,781,005 1,301,367 9,548,723  (8,134,540) 183,399,109
AndousAnazau
Annusakaziazosddtnu 33,449,383 2,786,228 3,321,776 - 32,913,835
\n3esilouazgunsal 1,819,307 49,840 115,598 - 1,753,549
YIUNTNUL 5,286,216 261,937 - - 5,548,153
lasethe 131,765279 1,138,621 5,318,191 - 127,585,709
delawaundun 3915656 1,102,016 - - 5,017,672
Buq 3,123,351 193,342 635,612 - 2,681,081
U 179,359,192 5531,984 9,391,177 - 175,499,999
gunsal - gns 20,421,813 7,899,110
Adeummiisuslusuilsanutaata
(e - um)
YUNISWUSIU YUNISWULAWN:
yavusun
2555 2554 2555 2554
sununshiusmsuazainnise 10,990,234 9,688,484 2,009,328 5,816,318
Alta1elunTUIINg 4,215,819 4,862,681 3,522,656 3,875,409
5 15,206,053 14,551,165 5,531,984 9,691,727

o o 1

au Juil 31 Suanau 2555 way 2554 T1AenudydneuinadonsnasauvegunsaidinAdeNsIA eI uLaY

widsnsldanuegdmIuaun1sRusEIINIUEN 237.59 WU kA 232.10 SNUUIM ANEIRU wagdmIuIuN1TRY
WNEUTEN A9 0URUUTINM 168.35 MUV Uag 162.48 1UUM ATLEI6U

o Sufl 31 SuAn 2555 waz 2554 USEvuaruIEvdesTunsnsunaninisn seaudnd $iuau 247.71
AUV Lay 180.44 81UV MINEIAU Lazd1rSUIUNMIRURNIZUSEN LWL 126.64 a1UU W Way 121.24
Fuum uddu Ustuasuisndesadeninisiensundndausenainavinsuvdevelusamuiinnasiu
Lﬁa??uqmé’igaﬁlﬂhl,lﬁa
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14. ARuWANRSIUTUNTY — gV

(e - um)
2554 Wudu anav Tou 2555
ARNNIMRSIUSUNTY - 1AM
ABUAIABSIUTILATY 9,459,019 - - - 9,459,019
ADLMILADSLUTLNTUTENINATHRILN 255,000 - - - 255,000
394 9,714,019 - - - 9,714,019
AdnInLngazEY
ARURIMBSIUTILATY 5,872,608 1,612,704 = - 7,485,312
5734 5,872,608 1,612,704 - - 7,485,312
ARNNIADSIUTUNTY - g5 3,841,411 2,228,707
(B2 : Un)
2554 Wudu aqay Tou 2555
ARNNIMDIIUSWNTYN - 1AV
ABUNBADSIUSHNTY 8,578,942 - = - 8,578,942
ABNMILABSIUTLATUTEII NN THAILN 255,000 - = - 255,000
594 8,833,942 - - - 8,833,942
ARAIAUNeEZEY
ABUNADITIUTHNTY 5,065,436 1,586,123 - - 6,651,559
RV 5,065,436 1,586,123 - - 6,651,559
ARNNIMDIIUUNTY — g5 3,768,506 2,182,383

Adndvtedmsulaugaiun 31 Suneu 2555 uay 2554 dmusun sRuTIMTTUILRUUTEIN 1.61 duum
wag 1.16 AMUUIM MINEIRY kardIMTUIUNTRUANIEUTEN T91uuRudssann 1.59 duum way 1.10 a1uum
audau Fanansluauiilsvenudnasadnvesaldielunisuims

15. gunsalpumaeasenisldeu

(W28 : U)
YUNISWUSIY YUNISWULaWN:
Youusun
2555 2554 2555 2554
gunsallnsity 9,714,070 9,633,455 11,254,656 11,174,040
Tnsaundnuazegiilley 1,357,659 14,435,968 1,357,658 14,435,968
Buq 1,464,324 1,549,606 599,242 609,953
573 12,536,053 25,619,029 13,211,556 26,219,961

FeUIU 2555 UTEMngaUnsalnraesen1slianu 91uau 13 uum RuuTem 2 uwis mesalnalfesiusamu
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16.

17.

18.

o Juf 31 Suanew 2555 eheusmsvesuienussdiugacmaaudyivesaunsalnamviosensidauiumaiaueyie
aranndanvazeuAgaiuAINGI MUY FaMudl IAENRYIEE1EAgININIAYUAINTYT HUSIIURIUTENIY
Wetuigunsaldmnandilidasinisiiansandeyen

AFIMITUNS NN TN Y

ida

0 Jun 31 §uaAn 2555 way 2554 edwmnsumsndiientsamulaunnfuiililalilunisdiuam yam 35.32
U lneglyargfsssuuseiiunudsiuSeuiisunanaalagaUsyidudase i Ui 12 wag 13 unsiau 2553
U 64.92 MUUW

vitnlaanduesiinusesnanlitusuiamsmdyduiamiadio i undnUsefudmsuraludniiudyd mdyg ot
waznseenuilsdeUseiu sandualududoisdu 103 auum

gunsallasituaandesenslda - gus

YuUNISWUSIY YUNISWULAW:
youusun
2555 2554 2555 2554
gunsallnsitu 19,973,762 20,413,761 - -
% Aflonisdesnn (2,276,717) - - -
avid 17,697,045 20,413,761 - -

o Jufl 31 SuaAw 2555 wag 2554 Heusmsvesusenusediugacsmmudyduesgunsailnsidunamiosonts
Tdnuiumaauenggunsailnsiduaanildnuaeieuidssiuaingiming deuinsiununsldgunsallnsidu
Manuafiulasensvenguuseniul 2556

Aanslunsldnunlawanitealmi - gns

(MUY : UN)
YUNISWUSIU YUNISWULAWI:
yavusun
2555 2554 2555 2554

Ananslunsldiulasandsaamih
yonAdLndeA Ul 21,895,053 19,114,693 - -
Feufiusyningd 3,909,523 4,958,989 - -
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Message from the Chairman

Dear Shareholders,

Overall economic of the past year, which was the Year of the Golden Dragon, was outstanding. In many of the
major events related to the global economy, including the changes of the leaders in many countries, the global economic
slowdown that occurred relatively early and deep down to all economic groups, as well as the international institutes
continued reducing economic growth. In 2012, the world saw an intensive monetary policy phenomenon with many
countries injecting massive amounts of liquidity into the economy. Many economic analysts predicted that the year 2013
will see a recovery in the economy of many countries. Even the U.S. that has been facing the fiscal cliff, it would make
a return to confidence and start to recover. Euro zone crisis will still persist. However, the economy will grow slightly in
Asia, particularly China and ASEAN will enjoy the growth as well as the economy of BRICS that would return to growth again.

For Thailand, the Golden Dragon year was the year with political stability and good economic resulting in the
growth of the automotive industry which was noted by the order for new cars in the motor shows. In addition, a number
of public sector projects to correct and prevent the flood and investment in infrastructure, would inject more money,
as well as the AEC scheme that would alert all the ASEAN countries and that will benefit the economy, society and
politics of the country.

The year 2012 is considered the golden year of MACO since it is the first year we have enjoyed the highest
business growth in 20 years with total revenue of 732.39 million Baht and a net profit of 139.51 million Baht. It is the
first year we have been awarded with ‘Asia’s 200 Best Under a Billion” by Forbes magazine, and the first year for the
‘Company Performance Awards’ from Set Awards 2012. All the Awards, | would like to share them with all employees
as an encouragement due to your dedication and performance of everyone.

For the year 2013, MACO has prepared a strategic plan for 3 years to support the launch of the ASEAN Economic
Community (AEC) concerning the readiness of the personnel, capital and alliances. We believe that in the next 3 years
all ASEAN countries will face strong competition and only the one who is ready will be more competitive. Regarding
the marketing plan, MACO has seen that the operation with customer’s satisfaction in view is a part for success, and the
positive trend of the economy and the political will help MACO to reach the target easily.

On behalf of the Board, the management and every employee of Master Ad (Plc) Co., Ltd., we are all committed
to working together to develop and promote a sustainable organization under the principles of good corporate governance
so that the Company will have a sustainable growth.

On behalf of the Board, | wish to use this opportunity to thank all of you for the support and continuous
cooperation with of the Company.

Pol. Sub. Lt. Kriangsak Lohachala
Chairman of the Board of Directors

D [ S

Connecting the Moving Life
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Message from the Chairman of Executive
Committee and Chief Executive Officer

Dear Shareholders.

In 2012, it is the 25th year of our operation. MACO is like a youth who has experienced and been proud as well
as delighted because this year is truly the Golden Year for us. As to the Chairman, MACO has won numerous awards to
the extent that it has made a record as the OHM company who received most awards in the a year, including the Best
CEO Awards from the Set Award 2012 as well. This year, all the staff of each unit has worked professionally and with
responsibility in order to reach the goal. It works out to be satisfactory to the Board and the shareholders with the net
profit of 139.51 or 42.38% over 2011.

For the year 2013, it would be a challenge to MACO team, because: 1. We need to retain the championship
and 2. We need to reach the goal. This year the Board has a policy plan for the ASEAN Economic Community (AEC).
Therefore, in 2013 the MACO team has to work 3 times harder. But everyone will not be indefatigable to move forward,
under the slogan ‘Maximize Connecting the Moving Life.” The goal for us this year is that we have to invade the ASEAN
market, and more importantly, Master Ad (Plc.) Co., Ltd. will remain committed to doing business under transparency

and can be verified.

On behalf of Master Ad (Plc) Co., Ltd., | wish to thank the shareholders, the investors, the analysts and the media,
including the agencies both public and private sectors, in supporting us, for your trust and confidence in the Company’s
vision after all these years.

N) <Ak,

Mr. Noppadon Tansalarak
Chairman of Executive Committee / Chief Executive Officer

5\ ' t ' ’ ANNUAL2012
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Company Name : Master Ad Public Company Limited (MACO)
Registration No. : 0107546000113

Type of Business 1 Providing advertisement services through the supply of Out of Home

Media and engagement in the filed fo Entertainment

Registered capital ¢ 175,000,000 Baht
Paid-up capital 1 174,999,563 Baht Comprised of 174,999,563 ordinary shares
Par value : 1 Baht
Investment in juristice entity Type of Business Proportion of shareholding
Master & More Co., Ltd. Provide service and production of small-sized ~ 100.00% From paid-up Capital
billboard
Maco Rite Sign Co., Ltd. Produce Tri-vision equipment drastically 80.00% From paid-up Capital
Landy Development Co., Ltd Office rental business 48.87% From paid-up Capital
Take A Look Co., Ltd. Business pertaining to electronic billboard 33.33% From paid-up Capital
Inkjet Images (Thailand) Co., Ltd. Built up in order to offer computerized 33.33% From paid-up Capital
advertising graphics
Green Ad Co., Ltd. Providing advertisement services through the ~ 51.00% From paid-up Capital
supply of Tree wall panel.
Max Creative Co., Ltd. Event creative and management service to the 50.00% From Paid-up Capital
market.
Headquarter Office : 1 4™ 6" Floor Soi Ladphrao 19, Ladphrao Road, Jomphol, Chatuchak,
Bangkok, 10900
Telephone 1 0-2938-3388 Fax. 0-2938-3489
Website ¢ http//www.masterad.com

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

Email Address . ir@masterad.com

Reference
Dutie of Securities Registrar : Thailand Securities Depository Co., Ltd. (TSD) 62 The Stock Exchange of
Thailand Building. Tel. 0-2229-2800 Call Center 0-2229-2886

Auditor : Grant Thornton Company Limited by Mr. Somckid Tiatrakul and

Mrs. Sumalee Chokede-anun
Address : 18" Floor Capital Tower All Season Place 87/1 Wireless Road, Bangkok 10330
Telephone : 0-2654-3330

Fax : 0-2654-3339
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Background

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

Outstanding Developmental Highlights

1993 . Introducing the device with new driving technology which allowed of displaying three slides per billboard
as well as customizing turnover in all directions. For instance, Tri-vision billboards of both large and
small sizes could be flipped over from left to right and top to bottom to serve specific purposes and
sites.

1994 . Increasing the Company’s issued and paid-up capital to 3,000,000 baht.

Introducing the applications of engineering technology to billboard creation through the construction
of Mono Pole and Double Pole in place of Steel Truss.

1995 . Increasing the Company’s issued and paid-up capital to 6,000,000 baht.

1996 : Co-investing with Inkjet Images (M) SD N BHD Company Limited (Malaysia) in establishing Inkjet Images
(Thailand) Company Limited. The joint venture produced billboard both indoors and outdoors in various
forms.

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

1996-2001 : Expanding its business to cover other billboard types to provide its customers with a wider variety of
technological options, such as Dyna Vision, Focus Display, City vision, Balloon, Airship, etc.

2002 : Increasing the Company’s issued and paid-up capital to 100,000,000 baht.

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

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



J}-" W’

Jointly investing with Rite Sign ONM (Sweden) Ab, Sweden in order to set up Maco Rite Sign Company
Limited with a starting capital of 5,000,000 baht. In the joint venture, Master Ad PCL owned 80% of the
entire shares. The establishment of Maco Rite Sign Co., Ltd. was mainly aimed to manufacture Tri-vision
driving mechanism in place of importing such devices. For the benefits of Master Ad PCL, 50% of its
capital for importing the tri-vision driving system decreased, whereby, Master Ad’s market shares and
incomes automatically increased.

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

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

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

2009 : Focusing on market and customer base expansion by creating value added and innovative specifically
in terms of services in the new media, marketing promotions and activities, coupled with development
of its service quality and existing advertising media to be accepted among and fully satisfy customers
in collaboration with both local and overseas business partners.

Upgrading its I1SO 9001 : 2000 to ISO 9001 : 2008, resulting in a more straight forward performances and
more efficient and effective application to the corporate jobs.

Developing Master Ad personnel to strive for the highest standard so that their Company can become
a leading company under the slogan, “Total Solution Provide.”

2010 : Purchased 650,000 shares of Master & More Co., Ltd. from Clear Channel Pacific Pte. Ltd. making the
Company the shareholder in Master & More Co., Ltd. of 2,000,000 shares, representing 100% equity.

Joint venture with We Big Co., Ltd. to operate Green Ad Co., Ltd. providing advertising services and
contract manufacturing for on wall plants panel advertising media for both external and internal the
residents, with a registered capital of 5 million Baht, divided into 1,000,000 ordinary shares of 5 Baht
each. Master Ad Public Co., Ltd. held 51% and We Big Co., Ltd. held another 49% of shareholding.

2011 : Joint venture with Index Creative Village Public Co., Ltd., to set up Max Creative Co., Ltd. to provide
promotional services and production of advertising media for both in and out of home advertisings,
with a registered capital of 5,000,000 Baht divided into 50,000 shares of 100 Baht each. Master Ad Public
Company Limited holds in the proportion of 50% and Index Creative Village Public Co., Ltd., holds
another 50% stake.

In association with Index Creative Village Public Co., Ltd., Design 103 International Co., Ltd. and Design
103 Co., Ltd. To set up a joint venture company named Joint Venture Index D103 Marco to handle a
contract made with the Department of Marine and Coastal Resources, Ministry of Natural Resources
and Environment to design and arrange the exhibition area for Thailand in the “Yeosu International
Exposition 2012”7 at the city of Yeosu, the Republic of Korea during the period from 12 May 2012 till 12

August 2012. Master Ad holds 20% stake.
5\ t t ' ' ANNUAL2012
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Master Ad Public Co., Ltd. received the SET’s Top Corporate Governance Report Awards, in SET Awards
2011, as a listed company in mai with the highest score on good governance report.

Improving the City Vision media at 20 BTS stations, a total of 188 signs with modern style to create a
better distinction and add value to the advertising and the products and advertising.

Master Ad Public Co., Ltd. was selected as one of Asia’s 200 Best Under a Billion, resulted from the
search of top 900 companies across the Asia-Pacific region with the growth in both sales and earnings
from 5 million - 1,000 million US dollars.

Master Ad Public Co., Ltd. has won two prestigious awards, including the Best CEO Awards, and the Best
Performance Awards in MAI Stock Exchange at the SET Awards 2012, organized by the Stock Exchange
and the Banking and Finance Journal on November 22, 2012.

Overview of Entrepreneurship of the Company’s Group

Investment Structure of the Company and Its Subsidiaries

Master and Morc?'o% Landy %‘A%Q_ Take A Look =

Co., Ltd. | AlDevelopment Co., Ltd:?,

. AN ,
Inkjet Images s, | Max Creative “"%
(Thailand) Co., Ltd. S , Co., Ltd.

Master Ad Public Co., Ltd.

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

Master and More Co., Ltd.

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

QO Maximize * 1 8

Connecting the Moving Life
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Inkjet Images (Thailand) Company Limited

This subsidiary is built up in order to offer computerized advertising graphics with inkjet printer. Presently, Inkjet
Images (Thailand) Company Limited provides customers with quality devices including Vutek Printer 18 Dpi, Salsa Printer
300 Dpi, Vutek Printer 300-720 Dpi, Motoh Value Jet, HP Design Jet, and HP Scitex XP2300. These printers can print out
advertising graphics on to the following three types of material.

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

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

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

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

operation of the print.

Maco Rite Sign Company Limited

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

Landy Development Company Limited

This company was set up in order to provide office rent. Master Ad is renting an office of Landy Development
Co., Ltd. on Lat Phrao Road, Soi Lat Phrao 19, as Master Ad is of the opinion as its benefits gained.

Take a Look Co., Ltd.

Take a Look Co., Ltd. was established by Samart Info Media Limited and Master Ad Public Co., Ltd. to do business
regarding electronic display billboard called LED Billboard. LED Billboard has been sold to Central World Group and Take
a Look has no additional business after the Sales Mangement and Media Contract expired. The shareholders, currently,
are considering operation plans for the future.

Green Ad Co., Ltd.

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

every customer demand.

Max Creative Company Limited

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

advertising and public relations.

% ' t ' ' ANNUAL2012
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Revenue Structure

Revenue structure of Master Ad Public Co., Ltd. and its Subsidiaries:
(Unit : million Baht)

Revenue structure

Revenue from services 621.89 82.95 543.33 84.32 414.21 81.48
Revenue from production 110.48 14.74 91.57 14.20 84.68 16.66
Revenue from sales 0.02 - 0.63 0.10 - -

Others 17.32 2.31 8.87 1.38 9.44 1.86
Total : 749.71 100.00 644.40 100.00 508.33 100.00

Our Objective:

Master Ad Public Company Limited is the leader in out-of-home advertisements solution provider as well as
consultancy, planning and production of 2 principal OHM as follows:
1. MACO Space
« Billboard
 Street Furniture
« Transit
2.  Non MACO Space
« Made To Order
« Event

Investment Policy in Subsidiaries and Affiliates

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

Industry trends and competitive conditions in the industry

In 2012, the industry has grown with more stability based on the expansion of the economy, more spending on
consumption and competition of the business sector that requires advertising to boost sales and supporting the creation
of new products as well as brands. In the meantime, the government has been expected to spend the budget to promote
projects in order to stimulate the economy.

The advertising industry in 2012 was valued at 1.17 billion Baht, which is an increase of 12.42% comparing to

2011 or up over 1.3 billion Baht. The ad spendings in all media ihas increased except those for the magazine.
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Unit : Million Baht

Type of Media 2012 % Changesin | % of Growth
Value
v 68,105,054  57.83% 62,238,071 59.41% 5,866,983 9.43%
Radio 6,348,927 5.39% 5,917,651 5.65% 431,276 7.29%
Newspaper 15,182,670 12.89% 14,541,092 13.88% 641,578 4.41%
Magazine 5,220,532 4.43% 5,824,258 5.56% -603,726 -10.37%
Cinema 12,112,654 10.29% 7,224,032 6.90% 4,888,622 67.67%
Internet 572,502 0.49% 470,007 0.45% 102,495 21.81%
Out of Home Media 10,217,205 8.68% 8,539,071 8.15% 1,678,134 19.65%
Total 117,759,543 100% 104,754,182 100% 13,005,361 12.42%

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

The growth of out of home media (OHM) advertising in 2012 is 19.65% of 2011 with a total of 10,217 million
Baht or 1,678 million Baht more comparing with a total of 8,539 million Baht in 2011.

The overview growth of the OHM in 2012 grew 7.23% over the advertising industry covering all types of media,
including billboards, both large and small at 4,524 million Baht or 5.7% increase, transit of 2,959 million Baht or 11.9%
increase, and in store media 2,732 million Baht or 68.85% increase respectively.

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

Another key factor to the growth of the OHM in 2012 was because of creative ideas have been becoming more
available than ever before including the combination of digital media to present “Talk Of The Town” work piece to attract
the targets. Therefore, various products have turned to the OHM to create brand awareness in order to reach the consumers
instead of using the mainstream media. The OHM with new innovations all the time has become a favorable choice.

It is expected that the advertising industry in 2013 as a whole will be more stable. There are 3 aspects that
contribute to such stability: 1. Wage increases will result in consumer spending. 2. Government will spend more budget
in advertising that will stimulate the consumer market. 3. The opening of ASEAN Economic Community or AEC will result
in foreign investors to do more business in Thailand.

Moreover in 2013, the most interesting media is digital media. Lifestyle of the consumers of Thai people is
becoming more privacy but they still need an online society. There are more than one platform used by the consumers.
Younger people also want to spend their life outside the home. Therefore, digital media, in-store media, and OHM continue
to grow. The marketers need to respond to the market to cover all consumers’ needs.

Also, digital OHM is gaining more popularity, especially the LED. Major roads in Bangkok will have more LED
monitors in the very near future including the interactive billboard of the
Location-based Advertising which will be used in the areas where there a
lot of activities to meet the demand of the new generation.

The OHM has been well accepted not only by the marketers in
Bangkok but also by the marketers in the major provincial areas which have
similar infrastructure like Bangkok, i.e. modern trade, airport, real estate and
others. The opening of ASEAN Economic Community or AEC will stimulate
not less than 10 provincial cities soon to be connected to neighbouring
countries. There will be expansion for shopping malls, hyper-markets,

fastfood chains, home furnitures centres. All these will affect the life styles of
local consumers and will result in more growth for OHM in these provinces.
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The AEC policy will turn the major and secondary provinces into the major cities in developing the regional
economic zone as transportation corridor and trade links with neighboring countries in the near future, such as Tak,
Kanchanaburi, Phitsanulok, Ubon Ratchathani, Udon Thani. Friendship Bridges will be the major channel to connect the
economic areas between Thailand and neighbouring countries. Within AEC’s framework, the high speed train will also
be a megaproject for the region’s economic growth and connection.

These factors will give the people in the provinces with higher purchasing power. Growth of modern trade to the
provinces will also make the people live more in the local because the facility is no different from the capital. Therefore,
the products and brands need to set the communications strategy to reach rural consumers through more OHM.

Due to this trend, the OHM both billboards, in-store media, including mobile media in the provicial areas will
have growth based on the economic development policy. It is expected that during these 3 years until AEC in 2015, the
growth will be at a rate of 25-30% continuously every year.

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

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

An outstanding feature of the OHM is that it is visible and tangible thus enable the OHM to deliver “Reliability”,
“Satisfaction”, and “Intention to Buy” for a strong brand and long-term success. Success is depended on how effective
the media can reach and attract the consumers. Therefore, innovative technology is a powerful choice to interact with

the consumers.




Share holding structure
Shares of the Company

As of 31 January 2013, the Company recorded registered capital of THB 175 million, comprising 174.99 million
common shares at registered value of THB 1 per share.

Major shareholders

Major shareholder’s report as of 31/1/2013 prepared by Thailand Securities Depository Co., Ltd.

Paid Up Capital

Shareholders

1. Noppadon Tansalarak 35,534,793.00 20.31
2. Phiched Maneerattanaporn 34,546,462.00 19.74
3.  Tawat Meeprasertskul 19,483,702.00 11.13
4. Vichit Dilokvilas 9,946,673.00 5.68
5. Chonlada Fuwattanasilpa 7,309,220.00 4.18
6. Taweerat Prungpattanasakul 3,502,000.00 2.00
7. Nuchvaree Atchanapornkul 2,572,500.00 1.47
8. Kitiya Chantaranima 2,527,749.00 1.44
9. Supaporn Jindamaneeroj 2,279,200.00 1.30
10. Other 57,297,563.00 32.74

Total 174,999,563.00 100.00

Dividend Payment Policy

The company establishes dividend payment policy to the shareholders at the rate of not less than 50% of net
profit after corporate income tax and legal reserves. However, this depends significantly on the economic status and
the future operations as well.

Dividend Payment Policy Of Subsidiaries

The company establishes dividend payment policy to the shareholders at the rate of not less than 50% of net
profit after corporate income tax and legal reserves. However, this depends significantly on the economic status and
the future operations as well.
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Management Structure

The Company’s management structure features three Boards: Board of Directors, Board of Auditors and Executive
Board.

Structure of the Boards

Composition of the Board of Directors

The composition of the Board of Directors follows the rules of the Office of Securities and Exchange Commission
(SEQ) as follows:
«  Having Independent Directors at least one third of the total number of Directors, but not less than three
persons
«  Having at least three Audit Directors

Definition of the Board of Directors

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

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

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

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

Board of Directors

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

Currently, the Board features 10 Directors as follows:

1. Eight Non-executive Directors inclusive of five Independent Directors

2. Two Executive Directors who are Chief Executive Officer and Finance and Accounting Director.

report 2012
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List of Board of Directors and their shareholdings as of January 1, 2013

Name - Last Name i Appointment  Lastst Shareholding Proportion of
Date Appointment Shareholdeing
Date (%)
1. Pol. Sub-Lt. Kriengsak Lohachala ~ Chairman of the Board of ~ April 22, 08  April 22, 11 None -
Directors / Independent
Director
2. Mr. Parames Rachjaibun Vice Chairman / May 19,03  April 27, 12 None -
Independent Director
3. Mr. Noppadon Tansalarak Director / May 19, 03 April 27, 12 35,534,793 20.31%
Chief Executive Officer
4. Mr. Phiched Maneerattanaporn Non-Executive Director May 19,03  April 22, 10 34,546,462 19.74%
5. Mr. Tawat Meeprasertskul Non-Executive Director May 19, 03  April 22, 10 19,483,702 11.13%
6. Mr. Vichit Dilokvilas Non-Executive Director May 19,03  April 27, 12 9,946,673 5.68%
7. Mr. Prasert Virasathienpornkul Independent Director April 22, 08  April 22, 09 None -
8. Mr. Pornsak Limboonyaprasert Independent Director April 22, 08  April 22, 10 None -
9. Mrs. Ubonrat Bhokamolwong Independent Director August 8, 11 August 8,11 None -
10. Miss Tamonwan Narintavanich Director / Deputy Director  April 22, 08  April 22, 11 41,968 0.02%

of the Finance and

Accounting Department

Remark : 1. Including individuals associated with as defined in (2) of the definition of “relevant person” in Section 89/1
of the Securities and Exchange Act and the related entity as defined in (3) the definition of “relevant person”
in Section 89/1 of the Securities and Exchange Act, to continue serving as an independent director.

2. The number of shares including those held by related ordinary persons as in (2) of the definition “related
persons in Article 89/1 of the Securities Act and related juristic entities as in (3) of the definition “related
persons in Article 89/1 of the Securities Act

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

Authorized Director on the Company’s Behalf

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

Miss Tamonwan Narinthavanich whose signatures are both required together with the Company stamp.
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Scope of Authority and Responsibility

The board members shall have the following authorities and responsibilities.

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

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

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

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

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

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

c.  The purchase and sales of important property shall conform to the SET rules and regulations on criteria,
approach, and disclosure of receipt and disposal of a registered company’s asset.

Definition of Independent Directors

refers to directors who have qualifications pertinent to independence as required by the announcement of the
Stock Exchange of Thailand (SET) on Qualifications and Scope of Work of the Audit Committee, who can watch over all
shareholders’ highest benefits on an equitable basis whilst averting conflicts of interest, and who can attend the board
meeting and provide overtly commentary. Independent directors of the Company shall have the following qualifications.

1. Hold no more than 0.5% of the entire voting shares in the Company, conglomerates, its subsidiaries, joint
ventures, or juristic persons with potential conflicts of interests, implicitly including related persons’ shares.

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

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

4. Have neither business connection nor benefits or vested interests, both explicitly and implicitly, in terms of
finance and management of the Company, its subsidiaries, affiliates, joint ventures, or persons, which may
potentially lead to prejudice.

5. Have never been Auditor of the Company, conglomerates, subsidiaries, joint ventures, or juristic persons who
may have potential conflicts of interests, nor major shareholders, non-independent directors, management or
management partner of an auditor office which provides audit consultancy to the Company, conglomerates,
subsidiaries, joint ventures, or juristic persons who may cause conflicts of interests, except for losing such
status for no less than two years counting from the application date to the office.
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6. Have never been or was any professional adviser including legal or financial consultant whose fee is more than
two million Baht a year for the Company, conglomerates, subsidiaries, joint ventures, or juristic persons who
may cause conflicts of interests. In the event of juristic professionals, nonetheless, this clause shall include
major shareholders, non-independent directors, management or management partner of such professionals,
except for losing such status for no less than two years counting from the application date to the office.

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

8. Having not more than 3 consecutive terms of office or 9 years. If the terms have been fulfilled, the Board
of Directors will consider whether he would qualify to continue serving as an independent director.

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

Appointment, resignation and termination of Directors

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

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

1) Death, -
2) Resignation,

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

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

5) Termination by a court order,

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

Integration or Segregation of Posts

The Company has conspicuously separated the authority, duty, and responsibility of the Chairman of the Board
of Directors from those of the Chief Executive Officer (CEO) so that neither parties gain unlimited power. In this regard,
the Chairman shall be an independent director and have no connection with the management.

Recruitment of Directors

Since Master Ad has no Board of Recruitment, the Board of Directors has specified a method of recruitment by
allowing shareholders to nominate qualified persons based on their qualifications, experience and expertise in the branch
which the Company is doing business, to be elected by the Board on the one part, and on the other part reinstatement

('

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

Structure of Sub-Committee

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

1. Audit Committee

The Audit Committee of Master Ad PCL is appointed from the board members who have qualifications in accord
with the announcement of the Securities and Exchange Commission (SEC). There shall be at least three committee
members. At least one Audit Committee member thereof shall be highly knowledgeable and experienced in accounting
and finance enough to verify the reliability of the financial statements. As at December 31, 2012, the Audit Committee
of the Company comprises three independent committee members as follows :

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

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

and finance

Scope of Authority and Responsibility

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

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

financial reports.

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

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

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

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

Prepare the Audit Committee’s activity report for disclosure in the Company’s annual report which shall
be signed by the Chairman of the Audit Committee. Such report shall include the following information.

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

7.2 A comment on the sufficiency of the Company’s internal control system.
7.3 A ground for the appropriateness of the external auditor’s reappointment.

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

7.5 Any other report deemed the shareholders or general investors should know under the authorities and
responsibilities assigned by the Board of Directors.

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

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

Term of Service

Audit Committee members shall hold the office as long as their terms as the Company’s directors.

2. Executive Committee

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

The terminated committee member may be re-elected. At December 31, 2012, the Executive Committee comprises

four persons as follows :

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

Scope of Authority and Responsibility

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

responsibilities in managing the Company’s operation.

1.

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

Consider the annual budget, budget allocation for each work unit, each employee’s authority and duty, and
process of each work unit in their budget spending, and submit these financial reports to the Board, and
oversee the expenditures in accord with the budgetary plan approved by the Company.

Evaluate each work unit’s performance results, determine the performance evaluation approach and
process, as well as acknowledge the performance evaluation clarified by the responsible personnel related
to a particular work line.
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4. Peruse and adjust the business plan to suit the current economic situation for the best interest of the Company.
5. Approval of investment and allocate investment budget of no more than 50 million Baht.

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

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

8.  Amend or terminate the contract in substance as the Executive Committee deems appropriate.
9. Compound with creditors, arbitrator, and court proceedings.

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

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

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

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

14. Propose any issue which requires any resolution and/or approval from the Executive Committee meeting, and
submit it to other regulatory bodies, e.g. Securities and Exchange Commission (SEC) and the Stock Exchange
of Thailand (SET) and the Ministry of Commerce.

The Executive Committee shall be unable to approve items or people with vested interest or conflicts of interest
or any conflict types against Master Ad or its subsidiaries.

Executive Committee Meeting

The Executive Committee shall organize or call for meetings as deemed appropriate. In such committee meetings,
there shall be at least three committee members in attendance to constitute a quorum. The Executive Committee’s
resolution shall be made by majority vote. In this regard, directors who have conflicts of interests are not allowed to
participate in consideration on a certain agenda item or are ineligible to vote. Inthe year 2012 have 5 total meeting time.

Term of Service

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

U
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Remuneration of the Board of Directors

The Board jointly considers remuneration of Directors and Auditors by comparing with companies in the SET

and competitive industries, before presenting it to the shareholders for approval in an Annual General Meeting. The

remuneration is divided into two types: meeting allowances, paid to all Directors attending the meeting and the annual

remuneration paid only to Independent Directors. Master Ad maintains a policy of disclosure of individual Director’s

remuneration for transparency.

Remuneration to Directors in the Year 2012 (Monetary remuneration)

(Unit :

Baht)

1. Pol. Sub-Lt. Kriengsak Lohachala* 80,000.00 - - 500,000.00 600,000.00
2. Mr. Parames Rachjaibun 60,000.00 - - 420,000.00 480,000.00
3. Mr. Noppadon Tansalarak 40,000.00 - 10,000.00 - 50,000.00
4. Mr. Phichet Maneerattanaporn 40,000.00 - 10,000.00 - 50,000.00
5. Mr. Tawat Meeprasertskul 40,000.00 - 10,000.00 - 50,000.00
6. Mr. Vichit Dilokvilas 30,000.00 - 10,000.00 - 50,000.00
7. Mr. Prasert Virasathienpornkul 40,000.00 60,000.00 - 270,000.00 360,000.00
8 Mr. Pornsak Limboonyaprasert 40,000.00 40,000.00 - 160,000.00 240,000.00
9. Mrs. Ubonrat Bhokamonwong 40,000.00 40,000.00 - 160,000.00 240,000.00
10. Miss Tamonwan Narintavanich 40,000.00 - - - 40,000.00
Total 450,000.00  140,000.00 40,000.00 1,530,000.00  2,160,000.00

Remuneration to Directors Comparison Year 2010-2012 (Monetary remuneration)

(Unit : Baht)

T ——

Meeting Allowances 10 630,000.00 760,000.00 10 995,000.00
Bonus 5 1,530,000.00 5 1,450,000.00 5 1,325,000.00
Other None None None
Total 2,160,000.00 2,210,000.00 2,320,000.00
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The Board appointed the corporate Risk Management Committee consisting of at least five members, of which

at least one shall be the Company’s director.

At December 31, 2012, the Risk Management Committee comprises 10 persons as follows:

0 o N o kWD e

Mr. Noppadon
Mr. Anant

Mr. Apisit

Mr. Yanis

Mr. Chuchai

Mr. Jutha

Mrs. Rodjana
Miss Tamonwan

Mrs. Uraiwan

10. Mr. Narath

Tansalarak
Siripasraporn
Chuenchompoo
Tiparkorn
Suwanpuchai
Jaruboon
Trakulkoosri
Narinthavanich
Boonyarataphan

Payakaniti

Chairman

Vice Chairman

Member
Member
Member
Member
Member
Member
Member

Member

of
of
of
of
of
of
of

of

Committee
Committee
Committee
Committee
Committee
Committee
Committee

Committee

Scope of Authority and Responsibility

Below are the authorities and duties of the Risk Management of Master Ad Public Company Limited.

1.

2.

9.

Compile the Risk Management Handbook of Master Ad Public Company Limited

Devise a plan for risk prevention or reduction.

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

Support the high-ranking executives’ management by establishing a structure of risk management to

comprehensively cover the overall organization, as well as adopting the risk management strategy into

practice by issuing regulations and encouraging investment in an appropriate system.

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

internally and externally.

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

and the Board.

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

Review the report on risk management and enhance efficiency in management performance in order to

deal with unacceptable risks.

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

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

Term of Service

The Risk Management Committee members shall be in office for three years; nonetheless, the terminated

directors can be re-elected.

P
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Risk Management Committee Meeting

The Risk Management Committee shall organize or call for meetings on a monthly basis or as seen appropriate.
In such committee meetings, there shall be at least three committee members in attendance to form a quorum. The
Executive Committee’s discretion shall hold majority vote as the meeting resolution.

Corporate Secretary

In compliance with good government of registered companies on the responsibility of the Board of Directors,
and in accordance with the stipulation of the Securities and Exchange Act (No. 4) B.E. 2551 (2008), Miss Thamonwan
Narinthavanit, Director and Accounting and Finance Director was appointed as Corporate Secretary. Her duties are shown
in the prescriptions of the Securities and Exchange Act (No. 4) B.E. 2551 (2008) as follows:

Corporate Secretary’s duties and responsibilities

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

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

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

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

unjust interest).

The Company’s Secretary’s Qualifications

1. Have comprehensive knowledge and understanding of the Company’s business, including roles and duties
related to the work of the Company’s secretary, for instance, duties of the Board and the Company, having
sound knowledge of related laws and regulations, including the continuous pursuit of knowledge and

follow-up of data and information for the development of work implementation.

2. Perform duties in accordance with laws, rules and the Company’s regulations, with responsibility, caution,
integrity and determination, including lending support for the Company’s operation, based on the Company’s
principles of good corporate governance and code of ethics, so that the Company may fulfill its goal.

3. Strictly adhere to virtue and morality, as well as take into account all groups of stakeholders, while not
acting in a way that will cause damage to the Company’s reputation and good image.

4. Not aim at self-interest out of the Company’s business opportunities, and well maintain the Company’s

secrecy.

5. Have good human relations and an ability to coordinate with other work units or agencies both inside and

('

outside the Company.
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Chief Executive Officer

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

Scope of CEQ’s Authority and Responsibility
Scope of Authority and Responsibility of Chief of Executive Committee / CEO

The Chief Executive Officer (CEO) has authority and duties in conducting the business of the company as assigned
by the Board of Directors for the best interest of the company. CEO, then, shall strictly perform such duties in accord
with the plan or budget approved by the Board with honesty, ethics, and due care. CEO shall completely protect the
benefit of the Company and its shareholders. The authority and responsibilities of CEO are as follows:

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

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

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

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

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

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

7. Approve the appointment of professional consultants critical to the Company’s operation.
8. Carry out tasks related to overall administration of the Company.

Not with standing, exercising power or making-decision of Chief of Executive Committee / CEO is not allowed,
for his own interest, whether directly or indirectly, in such matter.

Policies on CEO’s holding the director position in other companies:
1. Being the Director of not more than 3 companies listed on the Stock Exchange of Thailand.

2. Chief Executive Officer shall serve as a director or consider a qualified executive to be the director in the
company that the Company has its shareholdings.

P
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Management

Name of Executive Management as of January 1, 2013

1. Mr. Noppadon Tansalarak Chief Executive Officer

2. Mr. Yanis Tiparkorn Chief Innovation Officer

3. Mr. Apisit Chuenchompoo Asst. Chief Executive Officer
5. Mr. Jutha Jaruboon Asst. Chief Executive Officer
6. Miss. Tamonwan Narinthavanich Asst. Chief Executive Officer
7. Mrs. Uraiwan Boonyarataphan Asst. Chief Executive Officer
8. Mr. Narath Payakaniti Asst. Chief Executive Officer

Remuneration for the Management

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

As at December 31, 2012, the remunerations of ten top management including Chief of Executive Committee /
CEO of master Ad PCL and its subsidiaries were valued at 25,244,298.76 baht as detailed below.

(Unit : Baht)

Salary and other 7 30,463,664.47 24,450,106.36 14,137,139.64
Contribution Provident Fund 7 303,398.00 8 289,383.00 6 289,064.00
EJIP* 4 506,770.80 5 504,809.40 5 260,039.20
Total 31,273,833.27 25,244,298.76 14,686,242.84

Note : The Board of Directors approved the Emplyee Joint Investment Program on July 1, 2010.

mom Maximize & 1 a
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The Company has significant business transactions with its related parties (related by way of common shareholders
and/or director and mutual management). Such significant transactions, which have been reflected in the Company’s
financial statements on the terms and bases determined by the Company and those companies, which bases might be
different from the bases used for transactions with unrelated companies, are summarised below :

Related companies Relationship

We-Big Co., Ltd. Shareholder of Green Ad Co., Ltd.

DAI-ICHI Corporation Public Company Limited Co-director

Landy Home (Thailand) Co., Ltd. Co-director

Index Creative village Public Company Limited Shareholder of Max Creative Co., Ltd. and partner of Index
D103 MACO Joint Venture

Design 103 International Co., Ltd. Partner of Index D103 MACO Joint Venture

Design 103 Co., Ltd. Partner of Index D103 MACO Joint Venture

3 Hanuman Co., Ltd. Partner of Town Branding Co., Ltd. that subsidiaries of Max

Creative Co., Ltd.

(Unit : Million Baht)

Billboard rental income Price and term of
- Subsidiary company payment approximate - - 4.07 3.88
- Associated company term granted to general 0.23 0.12 0.23 0.12
- Related companies customers - 0.28 - 0.28
Commission income 5% of collection which
- Subsidiary company approximates rate - - 8.78 8.36
granted to general
customers

Dividend income

- Subsidiary company - = - 104.00 0.30

- Associated company = - 1.40 -
Consulting and accounting service Mutually agreed prices

income

- Subsidiary company - - 0.70 0.94

- Associated companies 0.05 0.39 0.05 0.39
Office rental income Market price

- Subsidiary company - - 2.78 2.88

- Associated companies 0.54 0.54 0.54 0.54
Other income Cost

- Subsidiary company - - 1.70 1.54

- Associated companies 0.33 0.24 0.33 0.24

0 t t ' ’ ANNUAL2012
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(Unit : Million Baht)

Costs of services Cost
- Subsidiary company - - 1.22 4.09
- Associated companies 15.15 10.50 14.62 10.05
- Related companies 0.46 0.76 0.46 0.76
Selling expenses Cost
- Subsidiary company - - 0.09 0.09
Administrative expenses Cost
- Subsidiary company = - 0.10 0.02
- Associated companies 12.72 12.60 12.71 12.60

- Key management personnel
Short - term employee

benefits 38.90 28.77 32.36 24.88
Provision for post-employment

benefits 0.41 0.39 0.38 0.36
Provision for other long - term

benefits 0.02 0.02 0.02 0.02

Financial cost
- Key management personnel 0.17 0.16 0.17 0.15

As at 31 December 2012 and 2011, the outstanding balances of the above transactions are separately presented
in the statement of financial position as follow :

(Unit : Baht)

Trade accounts receivable - related companies

idi mpan
- Master & More Co., Ltd. - - 394,287 369,199

Associated company
- Max Creative Co., Ltd - 364,335 - 364,335

Joint Venture
- INDEX D103 MACO Joint Venture - 121,920 121,920 121,920

Outstanding balance and portion of other

Joint Venture partner
- INDEX D103 MACO Joint Venture 97,536 - - -
Total 97,536 486,255 516,207 855,454

Other receivables - related companies

idi mpani
- Master & More Co., Ltd. - - 2,787,356 942,865
- Maco Rite Sign Co., Ltd. - - 171,523 430,083
- Green Ad Co., Ltd. - - 47,822 82,334

= - 3,006,701 1,455,282
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(Unit : Baht)
Associated companies
- Inkjet Images (Thailand) Co., Ltd. 93,349 90,274 93,349 90,274
- Take A Look Co., Ltd. 3,363 3,469 3,363 3,469
96,712 93,743 96,712 93,743
Total 96,712 93,743 3,103,413 1,549,025
Prepaid expenses - r mpan
R mpan
- Index Creative Village Pcl. 846,552 - = -
Loans to related company
Associated company

- Take A Look Co., Ltd. 495,000 495,000 495,000 495,000
Unearned dividend
Subsidiary Company
Master & More Co., Ltd. - - 53,999,946 -
Trade account able - rela ompani

idiar mpani
- Master & More Co., Ltd. - - 2,170,448 1,082,559
- Maco RiteSign Co., Ltd. - - 2,656 90,736
- - 2,173,104 1,173,295
A i mpan

- Inkjet Images (Thailand) Co., Ltd. 5,279,678 7,508,194 5,050,052 7,415,541
Related company

- V-Big Co., Ltd. - 27,135 - -

- Landy Home (Thailand) Co., Ltd. 530,526 - 530,526
Total 269,819 313,753 293,423 150,937
Income received in advance - r mpan

idiar mpan

- Master & More Co., Ltd. - - 287,933 575,867
Other payables - Related companies
Subsidiary company

- Master & More Co., Ltd. - - 94,406 15,408

- Maco Rite Sign Co., Ltd. - - 2,111 8,196

- - 96,517 23,604
A i mpani
- Inkjet Images (Thailand) Co., Ltd. 154,490 59,859 130,840 59,859
- Landy Development Co., Ltd. 96,000 209,960 96,000 209,960
250,490 269,819 226,840 269,819
0 ' ! ' 1 ANNUAL201
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Related companies
- We-Big Co., Ltd.
- Index Creative Village PCL.

Total

Short - term loan from related company

Related company
- Index Creative Village PCL.

Reserve for employee benefits obligation

management personn
- Post-employee benefits

- Other long - term benefits

(Unit : Baht)
15,365 - - -
17,548 - - -
32,913 - - -
283,403 269,819 323,357 293,423
2,000,000 - - -
5,071,771 4,491,298 4,892,815 4,346,132
148,135 117,567 103,558 81,834

Loans to Take a Look Co., Ltd. and Landy Development Co., Ltd. were unsecured loans with an interest rate of p

MLR +1% per year and a fixed rate by 2% per year respectively, and would be repayable on demand. Currently, the

loan to Landy Development Co., Ltd. has been paid in full already.

Short - term loan from related company has been obtained without collateral and with interest rate of 5.25 percent

per annum and is repayable in the near future.
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Measure or Process of Approval for Connected Transaction

The Company has specified its policy and process of approval and implementation of connected transaction
and any conflict of interests as follows :

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

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

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

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

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

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

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

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

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

In this regard, the Company shall abide by the laws, bylaws, announcements, orders, or stipulations on stock
and securities, including the best practice on information disclosure of connected transaction as well as the receipt and
purchase of the Company’s assets or its subsidiaries, as stipulated by the Stock Exchange of Thailand (SET). This policy
becomes effective from September 1, 2008 onwards.
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Policy on Connected Transaction of Futurity

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

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

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

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

office rent for subsidiary and joint venture The Company expects to allow its subsidiaries and
its joint ventures to continually share the area rent

at its office on Vipavadee Rangsit Road.

graphic production In the event of the graphic jointly produced by
the Company, the Company delivers such work for
flexibility of controlling performance and time in

production.
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Master Ad Company Public Co., Ltd. is committed to operating under the principles of good corporate governance
of the Stock Exchange of Thailand (SET) and the regulations of the Securities and Exchange Commission (SEC) to ensure
effective management leading to sustainable growth and add value for shareholders over the long term.

The Company has viewed that corporate governance policy and business ethics is part of the business policy of
the Company. The policy of corporate governance and business ethics has been made in writing. The Board is responsible
for policy and practice in such matters. The Board also makes sure that the directors, the management and employees
are to comply with strictly. The Company has reviewed its corporate governance policy and business ethics regularly.
The full version of business policy, corporate governance and ethical business conduct has been published via the
Company’s website : www.masterad.com.

In 2012, the Company received the scores on Corporate Governance as “very good” (Very Good CG Scoring) from
the Corporate Governance Report of the Listed Company for the year 2012, for the sixth consequtive year.

1. Rights of the shareholders

The Company operates with transparency with respect to the rights of the shareholders equally. It has establish
corporate governance policy with respect the rights of all shareholders equally, not taking any action to limit the
opportunities of the shareholders. In 2012, the Company performed the following:

Meeting of the shareholders
In 2012, the Company held the Annual General Meeting of the Shareholders as follows :

«  General Meeting of the Shareholders for the year 2012 was held on Friday April 27, 2012 at 2.00 pm. at Chao
Phraya Ballroom, 2™ Floor, Chao Phraya Park Hotel, 247 Ratchadaphisek Road, Din Daeng, Bangkok 10400. with
a total of 93 participants. The total number of shares 84,479,560 shares, representing 67.58 percent of the shares
sold by the Company. The Board of Directors was in presence which included the Chairman of the Board, the
Board of Directors and Audit Committee, totaled 10 persons with the executives and the company’s auditors
attending simultaneously. The Chairman of the Board served as Chairman of the meeting and conducted in full
accordance with the law. The meeting was held with the following sequences:

+  Before the meeting.

1. The company released a letter to the shareholders through SET system to inform the minority shareholders
of the right to submit the issue to be placed on the agenda and to nominate the persons to be considered
to be a Director of the Company according to the selecting process prior to the Annual General Meeting of
the shareholders, 3 months in advance before the end of the fiscal year in line with the conditions published
on the Company’s website at http://www.masterad.com/investor relation. In 2012’s Annual General Meeting
of the Shareholders, no one proposed any agenda or nominated a person to be an independent director
of the the company.

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

3. Sending invitation letters to the Meeting, stating place, date, time, agenda of the Meeting, with details to
be presented to the Meeting, and the reason and opinion of the Board of Directors in each agenda, with
proxy letter, annual report and additional detail attached to the report. The said documents were sent to
all shareholders whose names appeared on the shareholders registrar as of the closing date, 14 days prior
to the meeting date, and advertised in newspapers for three consecutive days,
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10.

11.

12.

Shareholders who cannot attend the AGM themselves are allowed to appoint proxies, or delegate independent
directors as their proxies to vote on their behalf.

On the AGM Date

The Company endeavors to accommodate all shareholders in an equitable manner. Receptionists are
adequately provided for all shareholders’ disposal. The shareholders are allowed to register since 8.00
am, or 2.00 hours before the AGM. All board members, executives, and the external auditors attend the
meeting preside over

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

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

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

The Chairman of the Meeting conducted the Meeting according to the agenda in the invitation letter, without
any change in the order of the agenda, and without requesting the Meeting to consider any matters not
specified in the Meeting

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

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

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

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

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

After the AGM Date

After the meeting, the Company shall inform the details on resolutions and voting results of each agenda
item to all its shareholders via its securities registrar, Thailand Securities Depository Co., Ltd. (TSD) for
acknowledgement of all interested parties.

The minutes of meeting properly shall be recorded in written form, retained and disseminated within 14
days on the Company’s website: http://www.masterad.com/investor relation.

Based on the high percentage of attendants at the AGM, Master Ad PCL was evaluated as “Very Good,” in the

category of AGM organizing.
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2. Equal treatment to all shareholders

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

Shareholders’ Meeting

In 2012, Master Ad held the 2012 Annual General Meeting of shareholders, and treated all shareholders equally
as follows :

e Presentation of additional agendas and nomination of persons for Board election in the 2012 Annual
General Meeting : In 2012, Master Ad sent out notifications to shareholders through the Stock Exchange
system for minor shareholders to proposes issues for the Meeting and nominate candidates for Directorship
under the selection procedures, prior to the Annual General Meeting according to the rule of the Company
and publicized in the Company’s Website at www.masterad.com/investor relation

e Additional agendas without prior notice :
In the 2012 Annual General Meeting of shareholders, the Company did not have any additional agendas
without prior notice

e  Proxy for the Meetings :
For shareholders who could not attend the meetings, proxy was allowed by filing a form in the proxy
document Form B attached with the Meeting notice letters, on which shareholders could exercise their voting
right. Further the Company offered an alternative by announcing the names of two Independent Directors
for those shareholders who could not attend the Meetings to authorize them to vote for them. However
in the 2012 Annual General Meeting, A shareholder authorized Mr.Prasert Virasathienpornkul, Chairman of
the Audit Committee and independent Director None who attend and vote

e Voting ballots :

Voting was done in the format of 1 Share : 1 Vote, using voting ballots for transparency and examination

o Allowance of shareholders to use their right to elect Directors one by one :
In the 2012 Annual General Meeting, agenda 5, election of new Directors to replace those whose term ends,
the Company allowed shareholders to use their right to elect Directors one by one, by collecting ballots
from all shareholders who attended the Meeting, both for Yes and No ballots as well as abstain.

Measures to prevent the Directors and the Management from using the inside information for personal benefit
or others in any unlawful way

Accessibility to the Company’s data :

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

e Telephone: 0-2938-3388 Connection 487
e  \Website : http://www.masterad.com
e Investor Relations Division : ir@masterad.com

The Company shall not disclose significant information that is not publicly available to unauthorized employees
or any other person or group of persons (including press and analysts) until the information is disclosed to the public. If it
is necessary to disclose information to business stakeholders such as auditor, Bank, the financial advisor, legal advisor, or
other advisors, the Company will take steps to ensure that such persons will maintain confidentiality. If there is information
leak that should not be disclosed to the public, the Company will disclose such information to the public immediately.
The Company will comply with the rules of the Stock Exchange on the news and other requirements, or if necessary,
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the Company will inform the Stock Exchange to temporarily suspend trading in some situations. The information
may sometime be put on hold to the public due to business reasons until it is the right time to disclose. If the members
of the Board of Directors of the Company have done any trading, the report must be made to the Board of Directors for
acknowledgement in the next meeting.

Period before delivery of financial statements

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

Release of information on gain and loss

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

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

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

3. Role of Stakeholders

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

e Shareholders

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

e Employees

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

o Suppliers

Playing an important role in purchasing process which is a significant process to determine the cost, quality
of goods and services to be used in operations. The Company has established the Supplier Committee to select the
supplier fairly with the clear criteria for selection, giving the importance to the suppliers who would help in business
operations and support one another, including respect the supplier as an equal partner.on the basis of fair competition.
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e  Creditors

The company has practiced itself as a good debtor by taking into account the best interests of both parties, i.e.,
avoiding the situation that causes a conflict of interest, having payment policy to meet deadlines, and strictly abiding
to the creditors including releasing a guarantee of repayment upon the creditor’s request and treating the creditors as
the partnership.

e Customers

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

e Rivals

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

e Social and Environment

Master Ad (Plc) Co., Ltd. has put a lot of focus on the creativity and marketing communication activities. The
main objective is to establish communication between the organization, customers, suppliers, shareholders and the
general public. So they all will have an understanding of the business operations of the organization. It also led to the
development of the industry of OHM to go forward unceasingly. In addition to our commitment to the principles of
Corporate Governance with transparency and fairness for the maximum customer satisfaction, Master Ad (Plc) Co., Ltd.
have committed to social responsibility and the environment by supporting the activities and initiating various community
and social projects without gain as one of the real organizations with responsibility to society.

4. Information disclosure and transparency

Master Ad maintains its policy of information disclosure and transparency in the monitor and control of the
Company. In 2012, the Company disclosed information pertaining to the Company, financial and otherwise completely,
clearly and within due time, according to the prescription of the SEC and SET as follows :

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

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

e Disclosure of financial status and others correctly and completely in the Company’s website
http://www.masterad.com/investor.html

o  Meeting with investors, securities analysts and reporters on the registration date, organized by SET once and
organized Company visit once to explain the Company’s operating results as well as answering questions
of investors
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e The Company maintained an Investor Relations Division for shareholders and any persons to contact at

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

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

Master Ad Public Co., Ltd.
No 1, 4™ - 6" Floor, Soi Lat Phrao 19, Lat Phrao Road, Chom Phon
Subdistrict, Chatuchak District, Bangkok 10900

Control of the use of inside information

The company has set up a system to prevent and detect the use of inside information for personal gain in
any unlawful way. The Board of Directors has passed a resolution that the directors of the company must report any
change in shareholding of the Company to the Securities and Exchange Commission (SEC). The directors, executives
and employees of companies must not get involved in the disclosure of such information to any third party or person
who is not related, including prohibiting directors and employees of the companies to be involved in the preparation of
financial statements or other information related to purchase or sell of securities of the Company before the financial
statements. The Company will use the maximum penalties if the executives have been found using the inside information,
or conduct themselves in a way that may cause damage to the Company or the shareholders.

Disclosure of remuneration of the directors and executives

The remuneration for the Directors of the Company is in accordance with the resolution approved by the
shareholders’ meeting. The Board of Directors is authorized to determine the remuneration since the Remuneration
Committee has not been set up yet. The Board of Directors will consider the remuneration of the Directors by comparing
with other companies in the same industry, and present to the shareholders for approval. The Directors, the Audit
Committee and the Executive Director will receive the remuneration only when attending the meeting with the amount
for each position as follows.

1. Chairman of the Board and Chairman of the Audit Committee will receive 20,000 Baht / time each
2. Vice Chairman 15,000 Baht / time

3. Directors of the Company and the Audit Committee 10,000 Baht / time

4. Executive Directors 5,000 Baht / time

5. Only Directors and Audit Committee who are independent Directors will receive an annual pension.

The Company have disclosed details of remuneration for each individual (page 154) director and the management
(page 158)

Preparation of financial statements

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

The Board of Auditors has selected auditors who are independent and have no personal interest with the
Company. The said Auditors are accredited by the SEC. The Company appointed auditors from Grant Thornton Co., Ltd
as the Auditors for the year 2012 (the current Auditors of the Company) according to the recommendation of the Board

('

of Auditors as follows :



173

(1) Mr. Somkit Tiatrakul, Certified Public Accountant No. 2785
(2)  Mrs. Sumali Chokedianand, Certified Public Accountant No. 3322

The audit fee for the year 2012 should not exceed 850,000 Baht, which was similar to those companies of the
same size and type of business. The Company’s financial statements were certified by the auditors and the auditors
gave no conditional comments on the statements.

5. Responsibilities of Directors

Organization and composition of the Board of directors

®  Their number shall not be less than 5 and not more than 12

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

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

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

Qualifications of the Directors

e Qualified and not prohibited by Public Company Act.

e Being the director in not more than 5 other listed companies.

e Independent Director must qualify as independent according to the Stock Exchange of Thailand on
Qualifications and Scope of Work of the Audit Committee.

o Not been sentenced by final judgment to imprisonment, except as a punishment for an offense committed
through negligence or a petty offense.

e Never been fired or laid off from work because of malpractice.

Tenure and term of office of Directors

Master Ad observes the Public Company Act by retiring one third of the Directors in the Annual General Meeting
of shareholders, which is done every year. If the number of directors cannot be divided in whole by 3, it shall be closest
to one third. Outgoing Directors can be re-elected. Other than retirement at the end of office term, a Directorship may
be terminated by:

1. Death,
2. Resignation,

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

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

5. Termination by a court order,

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

Definition of Independent Director as per as page 149
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Separation of the position of Chairman of the Board from Chief Executive Officer

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

Besides, the Chairman of the Board shall possess leadership, making sure that Directors are not under the
management’s influence, chairing Board and shareholders’ meetings in a fair and efficient manner, supporting and
encouraging participants to exercise their rights, and observing to the principle of maintaining good governance.

Succession plans for senior management

If the Chairman’s position is vacant, the Board of Directors shall select a board member or a senior management
of the Company to hold the office. If no suitable candidates, the Board may select a person of the third party. For the
position of the Chief Executive Officer, there have been the members of the senior management being appointed to
prepare for to be the Chief Executive Officer in succession as Deputy CEO, a total of 5 persons. In addition, for the
position of senior management from the level of the directors onwards, the Personnel Management Department has
conducted the Successor Project to prepare the mid-level managers for the career advancement as well.

Appointment of Corporate Secretary

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

Sub-Committee

The Board appointed the following Three sub-committees: Audit Committees, and Executive Committees.

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

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

3. Risk Management Committee
The Board is responsible for appointing top management to be on the corporate Risk Management Committee,
of which at least one shall be the Company’s director. Its major duties are to devise the overall corporate risk
management policies, evaluate potential risks, and formulate the corporate risk structure for risk management.
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Board of Directors’ role, duties and responsibilities

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

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

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

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

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

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

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

In 2012, Master Ad prescribed that a report form be made to report on joint interest of Directors,
executives and related persons, as basic information in the monitor and control of the said joint
interest. The reports were kept by Corporate Secretary to be used in the audit and control of conflict
of interest; if there was any change in the interest, the executives were required to report the changes
to the Corporate Secretary for acknowledgement

e Reporting changes of the securities holding

To regulate the use of inside information, the Company has determined that the Board of Directors and
management, including the spouse and children who are minors, when there are changes in securities
holding of Master Ad Public Co., Ltd., they must notify the Company and report to the Securities Exchange
Commission under Section 59 of the Securities and Exchange Act of B.E. 2535 (1992), within 3 days
from the date of sale or transfer and are obliged to report of the purchase - sale of shares / shares of
the company in the next meeting. By the end of the quarter and year-end, the Company’s Secretary
Office will send a notification to prohibit the directors and the departments involved not to disclose the
information to the third party or persons not involved, as well as no trading of the Company’s stocks
in the period of 45 days from the closing date of the financial statements until the disclosure date of
the financial statements to the public, in order to prevent the illegally use of inside information. During
the past year, the Board and the management adhered strictly to this measure.

e The board meeting

The Company has scheduled the Board Meeting in advance, and let each director know the schedule
so that the directors can arrange the time to attend the meeting, as well as any special meetings as
necessary. In each meeting, the company has set a clear agenda and sending notice of the meeting and
details more than 7 days prior so that the Board of Directors will have sufficient time to study before
the meeting. The written record of the meeting has also been arranged with proper record keeping of
the Meeting Report that has been approved by the Board of Directors, making it available for inspection/
review by the Board of Directors and related parties.

In each meeting, the Company has allowed the non-executive directors to hold a meeting among themselves,
without the executive directors present at the meeting so that the non-executive directors can freely offer suggestions
are helpful to Company and beneficial to the operations.
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In 2012 the Board of Directors had 4 times of the meeting among themselves, 4 meetings of the Audit Committee,
5 meetings of the Executive Committee. Each meeting took about 3 hours, with details as follows :

An enumeration of Board Meeting Attendance in the Year 2012 (No. of Times)

5 Times/Year 4 Times/Year 6 Times/Year April 22, 2012
1. Pol. Sub-Lt. Kriengsak Lohachala a/4 - = 1/1
2. Mr. Parames Rachjaibun a/4 - - 1/1
3. Mr. Noppadon Tansalarak a/4 - 5/5 1/1
4. Mr. Phiched Maneerattanaporn a/4 - 5/5 1/1
5. Mr. Tawat Meeprasertskul a/4 - 5/5 /1
6. Mr. Vichit Dilokvilas a/4 - 5/5 1/1
7. Mr. Prasert Virasathienpornkul 3/4 3/4 - 1/1
8. Mr. Pornsak Limboonyaprasert a/4 a/4 - 1/1
9. Mrs. Ubonrat Bhokamonwong a/4 a/4 = 1/1
10. Miss Tamonwan Narinthavanich a/4 - = 1/1

The nomination and appointment of the Directors

The Company does not have a Nomination Committee. The Board of Directors will consider a person to be
appointed as director, whether it is director who is a representative of the shareholders or independent, based on the
appropriateness of skills and experience that will strengthen the Board. However, the appointment of new directors to
replace the directors who have served full terms must be approved by the shareholders individually by a resolution
according to the Company’s regulation, as follows :

1. Individual of the shareholders will have his votes equal to the number of shares held, assuming one share
one vote.

2. Each shareholder will use all votes he has as per (1) in selecting one or several directors but cannot split
the votes to any person in particular.

3. Individual Director who has been nominated must have affirmative votes of more than half of the total votes
of the shareholders attending the meeting and entitled to vote. The company will present information to
director and to the General Meeting for consideration together with education background, work experience,
as well as other business and legal disputes (if any). In the case of a Director being re-elected, there would
be more information about the number of meeting attendance, including the work of the director during
the past year for the consideration of the shareholders.

4.  The Company has prepared a manual about the Board of Directors and provided an orientation for the new
director to get to know the nature of the business, policies and operations of the the Company.

In 2012, Master Ad allowed shareholders to propose names for consideration to be Directors, but nobody
proposed any appropriate names. The Company’s Directors proposed the names of three Directors whose term ended
for reelection for another term, since during their tenure of office they performed well, namely Mr. Parames Ratchjaibun,
Mr. Noppadon Tansalarak and Mr. Vichit Dilokvilas The assembly reelected them as proposed by the Board of Directors.

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

The Company evaluates the performance of the Board annually. An evaluation form of the individual
(Self-assessment) consists of six topics, namely : the structure and gualification of the Board, roles and responsibilities
of the Board, the Board of Directors’ meeting, the duties of the director, development of the director and executives.
This is to be compared to the director’s results of a comparative evaluation in each of the years in order to improve
the performance of the directors. The evaluation can be concluded that the director is qualified and has performed the
duties with responsibilities in accordance with the guidelines of the director.

Remuneration of the Board of Directors

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

Development of Directors and Executives
The Company has a policy to promote knowledge to develop the directors and its executives as follows:

1. Providing an orientation to the Board members who have been newly appointed with the Director’s Manual, so
they will be acknowledged of the roles and responsibilities of being the Company’s director. The Company’s
Secretary is responsible for explaining the business operations of the Company to the Board.

2. The new Director of the Company has to be trained in the course “Director Accreditation Program (DAP).”

3. Ifthereis any Director interested in the course “Director Certification Program (DCP)” or others, the Company
will be responsible for the costs.

In addition, the Board of Directors has been encouraged to participate Thai Institute of Directors’ courses as well
as other courses related to the development of the Board. In 2012, Miss Thamonwan Narinthavanich, the director and
secretary of the Company has been trained on TLCA Executive Development Program (EDP) Class 9, organized by Thai
Listed Companies Association.

Training course from the Thai Institute of Directors (IOD)

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

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

In order to prevent conflicts of interests, the Company has set guidelines for the Board, executives and employees

as follows :

Policy regarding the use of inside information

1.

Prohibit the Board from entering in any operation or a partnership or a shareholder in any entity in the
same business nature and in competition with the business of the the Company, unless the meeting of the
shareholders has been informed prior to the appointment.

Executives and employees shall not use inside information to their advantage in trading the Company’s
shares or disclose the inside information, which may cause damage to the shareholders, to the parties
involved. To prevent the purchase or sale of shares using the inside information and to avoid scandal about
the appropriateness of the purchase or sale of shares by insiders, the executives and the staff involved in
the trading must do as follows:

«  If the Board has to buy — sell or there is any change in the shareholding of the Company, a report must
be made everytime to the meeting of the Board.

«  Executives or employees involving in trading or any change in the stock holding are be required to
report to the Secretary of the Company within 3 days after the change.

Executives and employees should not do the trading of the Company’s stocks before the release of the
financial statements or other information related to the Company’s status including other important
information. The trading by both executives and employees should be done at least a period of 24 hours
after the public disclosure has been made.

Executives and employees should not take advantage or use the information from being the executives or
the employees of the Company in doing any business that is competing or related to the business of the
Company.

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

Policies in giving or receiving a gift, or entertainment

1.

Employees shall not receive or agree to receive any money or any other benefit from the persons doing
business with the company.

Employees may receive or give a gift as traditions. In giving or getting a gift, it must not affect the decision of
the receiver. The gift should be something that is not worth much and should not be cash or cash equivalent.

If employees receive a gift that is worth more than the conventional norms from those having the business
with the company, they should report the matter to the supervisors in charge.

Giving or getting a gift may be done with transparency, or in the open, or can be disclosed.
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Disclosure of transactions possibly with conflicts of interest

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

Awards and Recognition
In 2012, Master Ad Public Co., Ltd. has been awarded as follows:

Master Ad Public Co., Ltd. was selected as one of Asia’s 200 Best Under a Billion, resulted from the search
of top 900 companies across the Asia-Pacific region with the growth in both sales and earnings from 5 million - 1,000
million US dollars.
e  Master Ad Public Co., Ltd. has won two prestigious awards, including the Best CEO Awards, and the Best
Performance Awards in MAI Stock Exchange at the SET Awards 2012, organized by the Stock Exchange and
the Banking and Finance Journal on November 22, 2012.
e Being evaluated on corporate governance ranking as favorably with the average score by 86%.
® Being evaluated on the General Meeting of Shareholders for the year 2012 and was rated as Excellent with
the highest score of 100 points.

The above award reflects the Board of Directors’ commitment and dedication in order to increase the value to the
Company’s business through management, corporate governance and conducting the business with social responsibility
for the benefits of the Company and the shareholders.

Human resources

From the beginning of confidence to the recognition for more than 25 years in the OHM, the Company has
adhered to management policy and advanced quality standards under the ISO 9001:2008, the first one in Thailand.
We also have combined the concept of human resource management by being Smart, Creative & Innovative to the
continuous development to upgrade and increase the capacity of staff skills, knowledge and ability as well as building
positive attitudes to create a culture of creative collaboration. We are committed to meet the organization’s Maximize
Connecting the Moving Life. We believe that employees with potential is the most important mechanism that enables
organizations to grow continuously and steadily.

Number of employees of Master Ad Public Co.,Ltd. by main business lines :

1. Executive Department 41 a5 21
2. Marketing Department 16 15 18
3. Sales Department 24 27 21
4. Production & Engineering Department 10 10 6
5. Accounting and Financial Department 18 16 15
6. Administraion Department 17 14 15
7. Business Innovation Development Department 1 1 2
8. Legal Division 2 2 2
Total 129 130 100
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Remuneration

The Company has its policy to pay appropriate remuneration to the employeesaccording to qualifications,
knowledge and work experience. The Company has conducted a review for salary adjustment on a yearly basis based on
the performance of the employees. The Company has adopted Balance Score Card and Key Performance Indicators (KPls)
approaches to determine the performance of the employees and departments according to the “Pay for Performance”
compensation scheme as same as we did in the past year. The annual bonus is paid according to the Company’s annual
financial results and the performance of employees on the same basis.

Details of Compensation to the employees (Excluding Executives)

Salaries and other employee expenses 58,151,502.67 42,886,037.91 41,743,091.27 42,739,221.35
Contributions to the Provident Fund 1,467,893.00 714,646.49 445,961.00 450,561.00
EJIP 562,547,40 435,133.48 166,418.88 -

Total 60,181,943.07 44,035,817.88  42,355,471.15  43,189,782.35

Additionally, the Company has arranged various sales awards to promote and stimulate continuous sales; namely,
New Sales Star of the Year Award, New Customers Sales Award, Top Sales Awards for individual and team, Outstanding
Sales Awards for individual and team, and Top Made to Order Sales Award.

Welfares

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

e  Provident fund. This year, the Company has increased the proportion the employers to the provident fund
for every employee.

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

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

Gifts in various occasions such as birthday, graduation, marriage or having a new born child.

An incentive to promote and maintain the staff working with the Company for a longer period of time i.e. 10

years, 15 years, 20 years and it just has been extended to over 25 years, 30 years and 35 years respectively.

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

e  Activities to promote unity among the staff such as an annual trip, sporting events, fairs and parties on various
occasions, including the New Year, so that the employees can do things together and in the same time they
would be relaxed from the stress in the workplace as well. The Company has also arranged the traditonof
water sprinkling for the executive on Songkran Festival in order to preserve Thai tradition.

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

the victims of other natural disasters.

Recruitment and Personnel Selection

The Company has paid a lot of attention on the process of selecting and recruiting  new personnel. Our focus is
to select the good and high caliber person to join the Company. In addition to the selection of qualified personnel, the
Company also has a process to select the staff that suits the organization and the team. The Company has established a
procedure to test and measure competency, attitude and ability to work in each position as well as focusing on providing
the employees with the skills and enjoyment while performing the job. In the past year, the Compx executed the
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proactive for recruitment by building relationships and arranging activities with leading institutions, including cooperative
education programs, the contest of the design work and “MACO GOT TALENT: Finding Project Management Trainee”, a
program that allows young people to join us to show their potential before being selected to work with the Company
which is another way to irecruitme more quality persons to work with Company.

Personnel and Efficiency Development

We are confident that personnel development by various methods is important to encourage people with
potential and performance to maximize their knowledge and skills that will help strengthen the competitiveness of the
organization. The program is divided into training and development for both new staff and the existing ones.

1. Training and development the new staff

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

o The Company provides the on the job training for each job position in cooperation with his department
and related departments. It includes basic instruction, i.e. Product Knowledge, Taxing for Billboards,
basic knowledge about I1SO 9001:2008 standard, Core Competency courses and others courses based
on the performance of each position until the end of the trial period. This is to ensure that new
staff will have new knowledge to be applied in practice in their job and in line with the nature of the
Company’s business. We also provide other training such as basic welfare of the employees according
to the law, safety training courses, firefighting training and fire evacuation courses.

o  “The CEO meeting with the staff” activity has been conducted to let the employees understand working
concept, policies and corporate culture through direct communication from the CEO. The staff have
been impressed and realized of their important role in joining the Company.

2. Training and development for the existing staff

The Company has established a plan for personnel development individually to encourage employees to
meet the operational goals as well as to prepare them for the jobs transfer, promotion, and modifications.
These include the framework of development as follows :

o Development according to Training Roadmap by the position and years of service so the employees
will be equipped to handle management for each position according the the Company’s expectations.

e Personnel development according to the Individual Development Plan (IDP) which is designed to
enhance the performance of individual employees so they would be able to fulfill their individual’
goals including the development of knowledge, skills and attitudes based on the procedures as follows:

® In-house Seminar , the experienced staff from various aspects will be assigned to be the trainers. Each
department will select the competent personnel as the trainers to share the skills and expertise to
the others.

There are also seminars handled by the experienced outside speakers who are expert and knowledgeable in
certain subject, in order to share the concept in management to the supervisor level. For example, Knowledge of Finance
and Investment by Khun Prasert Virasathienpornkul; Finance for Non-Finance by Khun Kamonwan Chunhakasikarn, Business
Advisor of KPMG Phoomchai Co., Ltd.; and How to Right a Business Plan by Dr. Yanyong Thaicharoen, Chief Strategist,
Organization Strategy Unit, Bank of Thailand, etc.

e Sending the staff to attend seminars outside the Company.

e Sending the staff to visit leading companies and trading partners both domestic and abroad for knowledge
and technology exchange.

U



182

e The Company recognizes the effectiveness in applying the knowledge in various ways. Therefore, we
have arranged a monitoring and follow-up process through the supervisor of the trained staff. This
process of personnel development has been carried out seriously with all levels and will be reviewed
on a yearly basis for suitability and updating.

The Company has set the framework to develop the Core Competency and continuously communicated 7 items
of the Core Competency to the employees. As for this year, the Company will continue to use the Core Competency
to assess individual potential. It would be a 360 decree assessment by having the related staff do the assessment of
each other — the supervisors, the subordinates, the colleague, the customers and self-assessment. After the assessment
process, the Company has sent the scores back to each individual employee and department so that all will be aware
of the result and carry on the improvement for him and the team as well as to use the score as a part of performance
evaluation for remuneration and annual bonus reviews. To handle this, the Company has utilized the 360 decree
online evaluation to facilitate the process and be paperless as well. This assessment is in parallel with promoting the
understanding and encouraging the behavior which is in consistent with the Core Competency. It is a new way to create
a culture of collaboration, i.e. exchanging the cards with each other among those who fulfill the Core Competency as
well as giving the award for those who get the right card at the right time. This activity has got a very good cooperation
from the management and staff at all levels in the Company.

The 7 items of the Core Competency are set as the policy and serve as the guidelines for all staff so that the
Company will be able to achieve the vision, the mission and the goals. They are:

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

2.  Teamwork : ability to work with others to reach the same goal of the group by sharing skill, knowledge and
experience, inclusive of ability to present guideline to work together creatively,

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

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

5. Entrepreneurship : participation in the work, as if the work one is working on is his own, that he would be
responsible for the best performance,

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

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

Staff Development for Career Advancement

In addition to training and staff development, the Company also takes in to account to provide the employees
with career advancement by covering personnel preparedness for the advancement of individual personnel along with
the success of the organization. The company has focused on improving weaknesses and enhancing strengths from the
supervisor’s assessment, so the staff can have skills and ability for future responsibility as well as being aware of the
opportunities for advancement.

During the past year, the Company has developed the organization’s successor program by assigning various
projects for the staff to do together including assigning them to attend the meeting with the leaders to learn and work at
the same time. They also have the opportunity to present their skills in the areas such as capacity building and preparing
the subordinates to move into higher positions. We have found that this is a way to keep the personnel to continue

('

being with the Company.
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Organization’s Direction and Communication

The Company realizes the importance of communication because communication is essential to help the staff
of all levels have the same vision and gold. Therefore, the Company has conducted various meetings to review and
summarize the results for each quarter in all units so that they could make the improvement to meet the target as planned.

In addition, we have also arranged an activity to communicate the operational results on a quarterly basis across
the organization throughout the year to allow employees at all levels to be aware of the operation and the performance
of the Company and departments including the obstacles or impacts that might occur in each quarter. This will lead
to further improvement and knowledge sharing with other departments resulting in a smoother operation and better
team work.

The Company’s management and the Successors of each unit have jointly prepared a strategic plan for the
operation of the Company anization under the policy direction and goals from the Board of Directors. The Company opens
an opportunity for the staff of early management level or “successors” to get involved from the beginning in planning
and translating the direction to various units, from strategy to business and budget planning in the same harmony and
direction. During the past year, the Company made some chages in communicating business plan and operation plan. The
whole staff were invited to participat in the programme, for example, the Company arranged the contest on presenting
the operation report for 2012 and 2013 of each department and shared the result to others in various departments,
which helped everyone understand the goal and contribute to a better cooperation.

From this activity, we arranged for an overall summary poster contest among various departments as well, which
help explain to the staff at all levels the direction that corresponds to the efficiency and effectiveness resulting from
participation and understanding of the same goals.

The management and staff of all levels have also set up the objectives and the KPIs that are translated from
organizational level to the department and the staff levels. Such objectives and the KPIs would be used as the criteria
for performance assessment which leads to remuneration and annual salary adjustment reviews.

Strengthening of good corporate relationship

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

Maintenance of working environment

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

The company has recognized the importance of continuous internal control. The Board has entrusted to the
Audit Committee to review and evaluate the internal control system to ensure its adequacy and appropriateness to the
business, effectiveness and efficiency of operations, the use of resources, property maintenance to prevent or minimize
the damage, leakage or wastage and corruption, accounting and financial reporting in an accurate and reliable manner,
as well as abiding to laws and regulations relating to the business.

The Audit Committee functions and comments freely. The Audit Office of the Auditor IVL Co., Ltd. will audit the
Company’s internal control system to ensure its effectiveness and being up to date, by monitoring the internal control
systems as follows:

1. Sales and revenue collection system

2. Media production and advertising costs system

3. General procurement and property control systems
4.  HR system

5. Financial, accounting, budget and taxation systems, and additional investigation of the information system
twice times a year

Risk Management

Master Ad (Plc) Co., Ltd. and its affiliates have recognized and focused risk management in order to mobilize the
Company efficiently with stability, financial sound and be able to generate the satisfactory benefit to the shareholders.

Under the business’s complexity and continually changing, the Board and directors of the Company have agreed
to utilize of the risk management system in the Company as a tool to assist in determining the direction, strategy, and
its business operations as well as enhance the capacity building, ceate business opportunities, as well as improve the
processes continuously. The risk management system will also help the company to achieve its overall objectives with
good corporate governance and to create additional value for shareholders and stakeholders. By adopting risk management
as part of corporate culture, employees at all levels have been aware of their responsibilities in the risk management
and jointly set the risk management policies as follows :

1. Regarding any acceptable risk with the level of risk acceptable to the Company, the Risk Management

committee must give an approval prior to any implementation.

2. The risk management is the responsibility of staff at all levels. Everyone is to be aware of the risks that is
taking place in each one’s department and the Company and everyone needs to focus on managing risks

under the internal control system at adequate and acceptable level.

3. Encourage and support the risk management as an important tool in personnel management. The staff at
all levels must understand, cooperate, and use the risk management for a good image as well as strengthen
good governance, management excellence, and create confidence to the shareholders / stakeholders of

the Company.

4. Promote and develop the use of modern information technology in risk management of the Company.

Personnel at all levelsmust be able to access to information concerning the risk management thoroughly as
well as set a reporting system on risk management to the Risk Management Body and Committee effectively.
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Master Ad Public Co., Ltd. has managed the risk according to the strategy of each business unit with a focus on
maintaining a competitive position, investment for business expansion and creating more value to the business. In 2012,
risk factors were managed and controlled to a certain level. However, to manage risks from severe business competition
and uncertainty in global economic, the Company has considered the risks that may prevent it from achieving the goals
and strategy, at the same time the Company still maintains major risks as follows:

1. Business Risks

The overall picture for 2012, there were significant events affecting the global economy and the Thai economy.
The European debt crisis with a great impact on the economy of various countries around the world making the economy
in 2012 expanded at a lower level than previously estimated. In Thailand, the issue of minimum wage policy of 300 Baht
was a controversy and created concerns about rising product prices due to higher wages. However, with the growth of
the automotive industry resulting from the cumulative production in 2011 year due to the flood. Thailand’s auto sales
has grown like never happened before. Total sales was almost 1,420,000 cars or a growth rate of 79% which has been
considered as a very high growth.

For Master Ad Public Co., Ltd., we put emphasis on doing the business with clear future that reflects the investment
opportunities and generate highest revenue to the Company, the shareholders and the society. The investment must be
related to the yield. In 2012, despit the rising wages of 300 Baht but MACO has not been affected because 95% of the
employees already earn their wages exceeding 300 Baht. The minority who got the wage raise did not affect the Company
significantly. There was nothing different about the costs with the contractors, and MACO still got the same rate as
usual. Only a few contractors that provided the service in small volume that increased the cost slightlyof about 3%. The
contractors that have adjusted the cost were just 10% of all the contractors. As a measure to curb with the increasing
cost in the production of advertising, MACO has bought shares in Ink Jet Images (Thailand) Co., Ltd. in 2013 representing
the shareholding to 50% from 33.33% in order to control the costs and maximize the benefits to the Company.

2. Financial Risks

Bank of Thailand’s monetary policy in 2012 put focus on maintaining the stability of the economic in accordance
with the world’s scenario. A slowdown in the global economy was an issue that needed to be monitored closely since
it could affect Thailand’s economy. Meanwhile, the inflation pressure which was supposed to be another risk factor
for Thailand’s economy was less when compared to the year 2011. Therefore, the fiscal policy of the Bank of Thailand
would focus on business growth and respond to fluctuations in the world economy.

In early 2012, the Monetary Policy Committee (MPC) of the Bank of Thailand decided to cut interest rates to
0.25%, from 3.25% to 3%, in order to stimulate the economy back to normal. The major flood in late 2011 had caused
damages to Thailand’s economy and the confidence of investors considerably. However, Thailand’s economy has gradually
recovered. Until the end of 2012, MPC decided to reduce the interest rate again by 0.25% to 2.75% after maintaining
the interest rate at 3% since the beginning of the year.

Concerning the financial risks in the past year, the Company was not affected at all since in 2012 the Company
did not invest in large amount and used mostly its own working capital. For exchange rate risk during the last year, the
Company did not engage with the exchange rates. Therefore, no impact from currency exchange.
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Possible liquidity risk is that the customers may be unable to pay debts within time. To manage this risk, the
Company has assessed the financial viability of the customers from time to time. This year, the Company could effectively
manage the customer accounts. This is noticeably when the account receivables did not grow in proportion to the growing
revenues. This year’s debt reserve for doubtful debts decreased over the years 2011, and trade accounts receivable was
just 72 days on average comparing to 2011 which was 75 days.

For 2013, the Company has requested the Board of Directors in advance for debentures credit to prepare in case
of there is any major projects which require a large investment. In the amount not exceeding 1,000 million Baht and will
present to the shareholders for a resolution. This measure will prevent the risk if the financial institutes would not grant
the loan in full amount as required. It is also a management of financial cost as well.

3. The Risks from Billboard Control Laws

In 2012, the Company continued to maintain the policy of installing only the legal billboards. We have a team
to catch up with legislation so that any future legal changes would not affect the Company’s operation. Every year,
the Company has conducted the examination of the building and billboard structures that are registered with the
Department of Public Works and Urban Planning. The Company continues to inspect and certify every of its billboard
including coordination with the Advertising and Sign Producing Association to ensure the stability of the structures of all
signs and billboards which are endorsed with the logo “Safety 12”.

4. Arisk on Changes in the Age of Digital and Online Advertising

In 2012, Office of The National Broadcasting and Telecommunications Commission (NBTC.) has finalized the
bidding of 3G Technology. Current consumer’s behavior has been changed by technology. Therefore, the expansion of
online digital media and smart phones will play a very significant role in the life and behavior of consumers.

In 2012, an overview of the advertising industry would grow by 12-149% and was estimated at 120,000 million Baht.
TV is the lifeblood of 60% of the advertising budget. The overall industry trends and advertising this year was expected
to grow at least 10% under the calm political conditions or no natural disasters. The beverage, automotive, consumer
products and technology are among the highest ad spending this year, according to the President of the Advertising
Association of Thailand.

MACO has viewed that the Age of Digital and Online Advertising has an increasingly important role in the
advertising communications. Because customers want a fast response and to reach to the target audience extensively.
They also want the audience to remember the product, so it is always necessary to introduce the billboard advertising
in a form of digital media and online advertising, to keep the target remember the product as long as possible and reach
to the purchase. MACO sees trends in the digital and online advertising. Therefore, we have brought in new QR Code
technology (Quick Response), AR Code (Augmented Reality) for the billboard and Made to Order advertising since 2011
as interactive in the advertisements. Additonally, MACO has set up a team to study and manage the Digital and Online
Advertising in order to remain advance and respond to the customers on the on-going basis.
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The Audit Committee has fulfilled its professional obligations under the scope of authority and responsibility
as approved by the Board of Directors. The Committee’s foremost duties include (1) ensuring that the Company has
reported its financial statements with accuracy and adequate disclosure, (2) verifying that the Company has deployed
appropriate internal control systems and internal audits in terms of both efficiency and productivity, as well as overseeing
the Company’s well-rounded supervision of its business operation in compliance with the good corporate governance.
During the year 2010, the Audit Committee has held 5 meetings. The key operations can be summarized are as follows:

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

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

3. Review of connected transactions. The Committee looked into connected transactions with The Company
and those between business groups to ensure that these were conducted at arm’s length with complete
and adequate information disclosure.

4. Ensuring the Implementation of Good Corporate Governance

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

5. Prudently select the 2012 external auditor by perusing the scope of service, remuneration, as well as
SEC announcement pertaining to stipulations on auditor and others. The Audit Committee has submitted
its resolution to the Board of Directors. In such resolution, the Board is requested to ask the shareholders’
meeting to officially approve Mr. Somckid Tiatrakul and/or Mrs. Sumalee Choke-anant from Grant Thornton
to be the Company’s 2012 external auditor.

The Audit Committee considers that the Company’ management accords vital importance on the business
operation under the good corporate governance and efficient internal control.

Mr. Prasert Virasathienpornkul
Chairman of Audit Committee
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An overview of the operation

In 2012, the European debt crisis with a great impact on the economy of various countries around the world
making the economy in 2012 expanded at a lower level than previously estimated. In Thailand, the issue of minimum
wage policy of 300 Baht, but Master Ad (Plc) Co., Ltd. was not affected at all. Advertising media is the business the
product owners are relying on to enhance the brand value. In the same time, the customers want to reach to the targets
extensively so the consumers will be reminded of the products not to switch to use the competitor’s goods. In 2012,
Master Ad (Plc) Co., Ltd. got a income of 732.39 million Baht, up 15.24% from the year 2011, with a net profit of 139.51
million Baht, up 42.38% from 2011, as well as 745.87 million Baht in total assets, total liabilities were 151.01 million Baht
and shareholders’ equity was 594.86 million Baht. From the growth in 2012, Master Ad (Plc) Co., Ltd. would like to give
additional details as follows:

Operating results

The operating results and the financial status of Master Ad (Plc) Co., Ltd. in 2012 can be summarized as follows :

Revenue :

In 2011, the Group earned 732.39 million Baht from services and sales in total; an increase of 15.24% over 96.86
million Baht in 2011. The major revenue was from services and media production.
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The revenue from services and media production can be categorized in 2 groups, namely, MACO Space which
generated a percentage of 86% and Non MACO Space which contributed 14% of the revenue. MACO Space consists of
the media such as billboards, street furniture, and transit. Non MACO Space consists of the media in the range of Event
and Made to Order. In 2012, MACO Space had the growth in revenue of 5% and Non MACO Space had the growth of
11%. Also in 2012, there was a recognition of revenue from the Index MACO D103 joint venture for another 43 million
Baht. The growth 2012 was the result from the Company’s adjusting its sale strategies, utilizing more technology with the
media as well as being more creative in the work and services. The outstanding sales in 2012 came from, for example,
Coke’s 3D Mapping, Nissan’s launch of SYLPHY car using AR Code Augmented Reality, the production of Ambience Coke
with massive digital gateway and the Mock Up stand for Levi’s jeans, etc.

Costs and expenses

In 2012, the Group’s sales and services costs were 380 million Baht, increased from 2011 by 23.82% as resulted
from the increased rental fee for MACO Space, softdrink using the transit media as well as depreciation cost from the
improvement of the media. Regarding Street Furniture media and City Vision BTS media, there was an increase in
billboard taxes due to increasing advertising space. The increase in revenues from the Made to Order had a variable cost
related to the revenue incurred. The cost from the Index MACO D103 joint venture also added to the total amount of
the expenditures.
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In 2012, the costs of sales and services were amounted to 51.82% of its revenue from the service and sales.
According to the nature of the business of the Company in providing the service and production of billboards, the
main costs of sales and service consists of depreciation of the billboards, rental fee of areas for billboards, as well as
maintenance cost of the billboards, which amounted to approximately 80% of its sale and service costs.

Selling expenses 74,174,388 11.67% 63,675,949 8.69% 10,498,439  14.15%
Administrative expenses 120,891,092 19.02% 128,594,055  17.56% 7,702,963 6.37%
Financial cost 385,784 0.06% 625,289 0.09% 239,505  62.08%
Income Tax 46,145,592 7.26% 41,717,758 5.70% 4,427,834 9.60%

In 2012, the Group spent 63 million Baht in sales, 128 million Baht in management, 0.63 million Baht for
financial cost, and 41 million Baht for income tax, making a total of expenses for sales, administration and others at
234 million Baht, which is about 32% of service and sales revenue. Such cost in sales decreased about 14.15% due
to less spending on sales promotion and a reduction in provision for doubtful accounts. However, the expenses on the
management increased 6.37% due to training and the salaries of the staff as well as the incentive for the staff according
to the annual salary adjustment. Additionally in 2012, the corporate income tax was reduced from 30% to 23% due to
the government’s tax policy, as a result the corporate tax decreased by 9.60%.
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Profit

In 2012, the Group registered a gross profit of 352 million Baht, with the gross profit rate at 7.25% over that of
2011. The net profit for the year 2012 was 139 million Baht, an increase of 41 million Baht over the previous year.

Gross Profit 329,030,732 51.77% 352,875,070 48.18% 23,844,338  7.25%
Net income for the year 97,417,898 15.33% 139,068,804 18.99% 41,650,906 42.75%

Net income attributable to the Company
per share (Baht) 0.56 0.80 0.24 42.38%

In 2012, the Company’s gross profit increased by 7.25% over 2011, and the net profit increased 42.75 against
net revenues from services and sales at 18.99%, due to the increase in the revenue from sale and services in 2012,
administrative costs in the production at reasonable prices, and effective management of accounts receivable. Therefore,
the decreasing reserve for doubtful accounts. The Company also had a return on equity (ROE) for 2012 at 25% with
earnings per share of 0.80 baht, while in 2011 the ROE was only 19.53%.

Assets
Composition of Asset

The current assets and non-current assets of the Group were in the ratio of 1:0.47. By the nature of the business
of the Group, most of the current assets were cash, cash equivalents. and trade receivables. While the Non Current
Assets were estate, building and equipment, most of which were the billboards.

(Unit : Baht)
(Restated)
ASSETS
Total Current Assets 506,766,744 444,608,527 439,879,430 314,330,188
Total Non - Current Assets 239,103,684 276,076,028 179,786,123 209,133,887
TOTAL ASSETS 745,870,428 720,684,555 619,665,553 523,464,075

In 2012, the Group had total assets of 745.87 million Baht, divided into current assets of 506.76 million Baht,
which accounted for 67.94% of total assets, an increase of 13.98% over 2011. The primary reason was due to an increase
in accounts receivable resulted from revenue increased and short-term investments from the increased depositing cash
in the fixed accounts. Also, in 2012, the Group had cash and cash equivalents of 232 million Baht or 31.17% of the total
assets, an increase from 2011, accounting approximately 30.53% of the total assets. The Company’s trade receivables
was accounted for 20.85% of total assets, an increase of 16.15% from 2011, while the revenue from sales and services
increased to 15.249%.

In 2012, the Group had Non Current Assets of Baht 239.10 million, accounting for 32.06% of total assets, a decrease
of 13.39% from 2011, primarily due to the sale of equipments held in the inventories of 13 million Baht. Furthermore,
it was a result from the transfer of work in progress to be the cost of sales to reflect the revenues for 2012, including the
use of prepaid consulting services for research and development projects that may arise in the future.
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Quiality of Asset

As for the quality of assets, the Group maintained a trade receivable payment policy of not more than 60 days.
As of December 31, 2012, 2011 and 2010, receivable turnovers of the Group were 72, 75, and 86 days respectively.
Collection period in 2012 was longer than the policy of Master Ad (Public) Co., Ltd. Therefore, the Company has managed
the account receivables closely, strating from open the sale to closing the sales, deliveries, after sales service, even to
the collection stage together with the Sales Department, in order to manage the receivable with better efficiency.

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

As at 31 December 2012 and 2011, the aged analysis of accounts receivable are as follow :

(Unit : Baht)
Tr nts receivable — general mer
Not yet due 99,949,525 96,572,126 62,198,439 58,729,125
Past due :
Less than 3 months 44,286,199 25,894,021 29,322,165 18,665,912
3 - 6 months 6,968,103 8,030,951 6,285,443 6,416,001
6 - 12 months 2,154,260 2,101,149 1,944,968 1,523,058
Over 12 months 37,924,451 39,240,248 20,825,761 20,479,465
Total 191,282,538 171,838,495 120,576,776 105,813,561
Less Allowance for doubtful accounts (35,802,664) (37,973,274) (18,969,913) (19,319,491)
Trade accounts receivable - general customers - net 155,479,874 133,865,221 101,606,863 86,494,070

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

. Current 64%
. Within 3 months 28%
«  Over 3 months 8%

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

(Unit : Baht)
[ Consolivatedf/s Separatef/s |
Balance as at 1 January 2012 37,973,274 19,319,491
Add Additional allowance during the year 1,793,815 1,255,315
Less Bad debt (22,452) (22,452)
Less Bad debt recoveries (3,941,973) (1,582,441)
Balance as at 31 December 2012 35,802,664 18,969,913

For the year 2012, the doubtful accounts can be returned for an amount of 3.94 million Baht.
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Liquidity

Cash Flow

(Unit : Baht)

Cash flows from operating activities :
Income before income tax 180,786,562 143,563,490 224,044,325 109,798,527

Cash provided from operating activities before

changes in operating assets and liabilities 206,776,993 183,379,725 124,284,096 123,297,273
Net cash provided from operating activities 142,661,175 147,611,169 76,599,112 115,019,863
Net cash provided from (used in) investing activities (37,226,529) (54,409,441) 18,202,754 (16,930,877)
Net cash used in financing activities (92,965,816) (91,269,884) (72,963,789) (93,719,894)
Net increase in cash and cash equivalents 12,468,830 1,931,844 21,838,077 4,369,092

Cash and cash equivalents - beginning of the year 220,033,621 218,101,777 155,986,656 151,617,564

Cash and cash equivalents - end of the year 232,502,451 220,033,621 177,824,733 155,986,656

In 2012, the principal source of fund for the Group came from its net profit, and when considered together
with working capital, the Group had a cash flow from the operation of 142.66 million Baht. Such cash flow was used to
facilitate th operation and other general expenses.

In 2012, the company paid a dividend to its shareholders an amount of 68.76 million Baht resulting in the Group’s
cash flow used in financing activities totaled 92.97 million. Concering the cash flows from the Group’s various activities,
the Group had net cash of Baht 12.47 million. In 2012, the Company had a policy on management and cost control
as well as measures of ongoing account management, in order to get more cash into the business and to support the
future growth of the company.

The Company had cash flows from the investments in office equipment as purchasing the equipment and
computer programs, an amount of 8.46 million Baht to prepare for any unexpected situations and allow the employee
to work at home using the Note Book. In addition, the Company has deposited the surplus cash from investing activities
in fied account with the Bank to increase revenue for the companywith no risk for 32 million Baht. In 2012, the Company
had cash and cash equivalents totaled 232.50 million Baht.

Liquidity

In 2012, the Group had a current ratio and quick ratio of 3.71:1 and 3.65:1 respectively, increasing from 2.38:1
and 2.35:1 respectively in 2011. The reason was from the increase in cash, cash equivalents and short-term investments
as well as the increase in bill collection of potential customers and accounts receivables. At the same time, revenues
from sales and services increased while current liabilities decreased because some payable from the improvement and
development of the City Vision BTS which was to be due in 2012. In addition, corporate income tax was reduced from
30% to only 23%. The Company had cash in hand to achieve returns at low risk, together with the cost control of the
service, all contributed to the Company’s having cash and cash equivalents as well as short-term investments to generate
the business in large amount accounted for 40.44% of the total assets.
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(Unit : Baht)

Cash and cash equivalents

- end of the year 232,502,451 31.71% 220,033,621 49.49% 177,824,733 40.43% 155,986,656 49.63%
Temporary investments 69,130,963  9.27% 38,437,992 9% 69,130,963 15.72% 36,320,609 11.55%
Total Current Assets 506,766,744 444,608,527 439,879,430 314,330,188

Total Current Liabilities 136,580,880 185,092,751 89,075,337 123,060,970

TOTAL ASSETS 745,870,428 720,684,555 619,665,553 523,464,075
Investment

In 2012, the investment was mainly in the purchase of equipments and computer programs to prepare for any
unexpected situations, to accommodate future expansion, and allow the employee to work at home. This year, there
was no investment in the form of the project to support the growth of income because of the limitations in terms of
competition and prices on the acquisition of the concession.

Sources of Capital Fund

The structure of the capital fund and working capital of the Group in 2012 came mainly from its operating profit.
Its debt equity ratio of the shareholders between 2012 and 2011 showed an increase of 0.25:1 and 0.38:1 respectively.

In 2012, the shareholders’ equity decreased due to the payment of dividend for 2011, details as follows :

1/2012 27 April 12 2011 Cash 0.27 33,749,730 124,999,000 22 May 2012
(Shareholder) Stock 0.40 49,999,563 124,999,000 22 May 2012
Total 0.67 83,749,293
3/2012 8 August 12 Interim Cash 0.20 34,999,712 174,998,563 7 Sep 2012
(Board of 2012
director)
1/2011 22 April 11 2010 Cash 0.25 31,249,750 124,999,000 10 May 2011
(Shareholder)
5/2011 8 November Interim Cash 0.25 31,249,750 124,999,000 6 December 2011
(Board of 11 2011
director)
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Liabilities

In 2012, the Group had current liabilities of 136.58 million Baht, non-current liabilities of 14.43 million Baht,
total liabilities 151 million Baht, a decrease from 2011 by 45,87 million Baht over the year, primarily resulted from the
payment of accounts payable operations of 14.83 million Baht, other creditors and the development of the City Vision
BTS media of 23.21 Baht, and reduced corporate tax of 11.26 million Baht.

(Unit : Baht)

(Restated)
TOTAL LIABILITIES 151,006,166 196,876,718 100,942,064 133,323,631
TOTAL ASSETS 745,870,428 720,684,555 619,665,553 523,464,075
Debt/ Equity 20.25% 27.32% 16.29% 25.47%

Such decrease made the debt ratio to total assets of the Groupv of 27.32% in 2011 reduced to 20.25% in 2012,
which was considered as a low rate debt.

The Company also viewed that the financial risk was still low. If there was any additional investment in 2012,
and the Company did not have enough fund for investment, it still would have a high potential to generate debts and
hight ability to repay the debt to the financial institutions.

Equity

The equity of the Group in 2012 was 594.86 million Baht, an increase from 2011 by 71.06 million Baht or
13.57%, mainly due to the capital increase, and paying dividend in form of ordinary shares to the shareholders as at
the General Meeting of Shareholders of 1/2555 on 24 April 2012, making a capital stock increase from 125 million Baht
to 175 million Baht. The Company had a cumulative gain increased from performance and the reduction resulting from
the dividend payment, making a profit increase of 15.76 points, or 8.10%. At the year end of 2012, the Company had
retained earnings after deducting legal reserve about 210.39 million Baht. For more details, please see: Statements of
changes in shareholders’ equity In the Financial Statements on page 5 and page 6.
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1 Master Ad Public Plc. 850,000 840,000 840,000
2 Master and More Co., Ltd. 465,000 455,000 455,000
3 Inkjet Images Co., Ltd. 220,000 220,000 220,000
4 Maco Rite Sign Co., Ltd. 95,000 95,000 130,000
5 Landy Development Co., Ltd. 190,000 190,000 215,000
6. Green Ad Co., Ltd. 60,000 160,000 10,000
7. Max Creative Co., Ltd. 51,000 40,000 -
Total 1,931,000 2,000,000 1,870,000
(Non-Audit Fee)

- None -
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as approved by the Board of Directors. The Committee’s foremost duties include (1) ensuring that the Company

has reported its financial statements with accuracy and adequate disclosure, (2) verifying that the Company has deployed

appropriate internal control systems and internal audits in terms of both efficiency and productivity, as well as overseeing

the Company’s well-rounded supervision of its business operation in compliance with the good corporate governance.

During the year 2010, the Audit Committee has held 5 meetings. The key operations can be summarized are as follows:

1.

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

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

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

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

Ensuring the Implementation of Good Corporate Governance

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

Prudently select the 2012 external auditor by perusing the scope of service, remuneration, as well as SEC
announcement pertaining to stipulations on auditor and others. The Audit Committee has submitted its
resolution to the Board of Directors. In such resolution, the Board is requested to ask the shareholders’ meeting
to officially approve Mr. Kajornkiat Aroonpirodkul and/or Mr. Charnchai Chaiprasit from PricewaterhouseCooper
ABAS Limited (PWC) to be the Company’s 2013 external auditor.

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

operation under the good corporate governance and efficient internal control.

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

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

accurate in accord with the Generally Accepted Accounting Principles.

Based upon such supervision and practices, the Board of Directors believe that the overall financial statements
and the Company’s separate financial statements prepared for the year ended December 31, 2011, have shown accurate,
reliable financial status, performance results, and cash flow conforming to the Generally Accepted Accounting Principles

and the related laws, regulations and announcements.

3
Pol.Sub.Lt. Kriengsak Lohachala Mr. Noppadon Tansalarak
Chairman of the Board of Directors Chairman of the Executive Committee /

Chief Executive Office
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Report of Independent Auditor

To the Shareholders of Master Ad Public Company Limited

I have audited the accompanying consolidated financial statements of Master Ad Public Company Limited, its subsidiaries
and joint venture comprising of the consolidated statement of financial position as at 31 December 2012, and the related
consolidated statements of comprehensive income, changes in shareholders’ equity and cash flows for the year then
ended including notes disclosure summarizing significant accounting policies and others. | have also audited the separate
financial statements of Master Ad Public Company Limited comprising of the separate statement of financial position as
at 31 December 2012, and the related separate statements of comprehensive income, changes in shareholders’ equity
and cash flows for the years then ended including notes disclosure summarizing significant accounting policies and others.

Management’s responsibility for the financial statements

The Company’s management is responsible for the preparation and the fair presentation of these financial statements in
accordance with Thai Financial Reporting Standards. This responsibility includes the establishment of necessary internal
controls relevant to the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

Auditor’s responsibility

My responsibility is to express an opinion on these financial statements based on my audit. | conducted my audit in
accordance with Thai Standards on Auditing. Those standards require that | perform the audit under ethical requirements
which include planning and performing procedures to obtain reasonable, but not absolute, assurance whether the

financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidences for the amounts and disclosures in the financial
statements. The selected audit procedures depend on the auditor’s assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error. As part of risk assessments, the auditor considers internal control
relevant to the entity’s preparation and presentation of the financial statements as a basis for designing audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall financial statement
presentation and disclosure.

| believe that the audit evidences that | have obtained are sufficient and appropriate to provide a reasonable basis for
my opinion on the financial statements.
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Opinion

In my opinion, the financial statements referred to above present fairly, in all material respects, the consolidated
financial position as at 31 December 2012 and the consolidated results of operations and cash flows for the
year then ended of Master Ad Public Company Limited, its subsidiaries and joint venture, and the separate
financial position as at 31 December 2012 and its results of operations and cash flows for the year then ended of
Master Ad Public Company Limited in accordance with Thai Financial Reporting Standards.

Emphasis matter

The Company reclassified goodwill and discount from the increment of investment in subsidiary for proper presentation
of financial position in the consolidated financial statements as discussed in Note 35 to the financial statements. The
reclassification affected the increases of the assets and equity by Baht 13.04 million in the consolidated statements of
financial position as at 31 December 2011 and 2010, presented herewith for comparative purpose, with no effect on
net income and earnings per share for the year 2011 and 2010. | have verified such reclassification and noted that they

were properly made.
Comparative financial statements

The consolidated financial statements of Master Ad Public Company Limited and its subsidiaries and the separate financial
statements of Master Ad Public Company Limited for the year ended 31 December 2011 and 2010 were audited by Mr.
Somckid Tiatragul, an auditor in the same office as mine, who expressed an unqualified opinion thereon on his report
dated 22 February 2012, with an emphasis on the adoption of the new and amended accounting and financial reporting
standards. The restated consolidated, as discussed in Note 35 to the financial statements, and the separate statements
of financial position as at 31 December 2011 and 2010, presented for comparative purpose, are an integral part of such

Sra—

Mrs. Sumalee Chokdeeanant
Certified Public Accountant
Registration No. 3322

audited financial statements.

Bangkok, Thailand
8 February 2013

U
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Master ad public company limited, its subsidiaries and joint venture

Statements of financial position
As at 31 december 2012 and 2011

(Unit : Baht)
Note 2012 2011 2010 2012 2011
(Restated) (Restated)
ASSETS
CURRENT ASSETS
Cash and cash equivalents (5] 232,502,451 220,033,621 218,101,777 177,824,733 155,986,656
Temporary investments (6] 69,130,963 38,437,992 37,649,809 69,130,963 36,320,609
Trade accounts receivable
- general customers - net (7] 155,479,874 133,865,221 127,416,183 101,606,863 86,494,070
- related companies [7,8] 97,536 486,255 - 516,207 855,454
Other receivables - related companies (8] 96,712 93,743 201,999 3.103,413 1,549,025
Share subscription receivable of subsidiary
related Companies - - 2,450,010 -
Inventories [9] 8,372,027 7,189,903 3,592,216 5,863,955 4,631,812
Prepaid expenses 5,470,380 5,683,083 7,113,423 4,424,979 4,313,003
Prepaid expenses - related companies (8] 846,552 - - -
Loans to related company (8] 495,000 495,000 495,000 495,000 495,000
Dividend income receivable (8] - - - 53,999,946
Other current assets - net [10] 34,275,249 38,323,709 18,252,146 22,913,371 23,684,559
Total Current Assets 506,766,744 444608527 415,272,563 439,879,430 314,330,188

NON - CURRENT ASSETS

Investments
- subsidiaries [11] - - 81,098,668 81,098,668
- associated companies - net [11] 34,626,145 32535391 29,222,754 21,479,475 21,479,475
Restricted deposits with banks [12] 6,452,059 5,651,377 5,651,377 2,452,059 2,441,377
Buildings and equipment - net [13] 75,588,168 87,229,981 26,150,531 7,899,110 20,421,813
Computer software - net [14] 2,228,707 3,841,411 2,768,202 2,182,383 3,768,506
Equipment held for usage [15] 12,536,053 25,619,029 26,389,935  13,211556 26,219,961
Investment property [16] 35,316,836 35,316,836 35,316,836 35,316,836 35,316,336
Tri-vision equipment held for usage - net [17] 17,697,045 20,413,761 20,413,761 -
Prepaid right for billboards installation - net [18] 20,482,697 18,731,659 19,114,693 -
Goodwill [35] 13,040,727 13,040,727 13,040,727 -
Other non - current assets - net [19] 21,135247 33695856 40,374,830 16,146,036 18,387,251
Total Non - Current Assets 239,103,684 276,076,028 218,443,646 179,786,123 209,133,887
TOTAL ASSETS 745,870,428 720,684,555 633,716,209 619,665,553 523,464,075

The accompanying notes form an integral part of these financial statements.
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Master ad public company limited, its subsidiaries and joint venture

Statements of financial position
As at 31 december 2012 and 2011

(Unit : Baht)
Consolidated F/S Separate F/S
Note 2012 2011 2010 2012 2011

(Restated) (Restated)

LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES

Trade accounts payable

- general suppliers [34] 53,879,190 68,709,609 55239913 35,637,251 49,500,889

- related companies (8] 5,279,678 8,065,855 4,254,755 7,223,156 9,119,362
Income received in advance

- general customers 5,901,923 10,919,137 4,598,205 5,815,428 10,544,208

- related company (8] - - - 287,933 575,867
Other payables - related companies (8] 283,403 269,819 313,753 323,357 293,423
Accounts payable - purchase of assets 2,813,237 26,020,915 - - 4,206,300

Short - term loan from related company (8] 2,000,000 - - - -

Current portion of hire - purchase

agreement payable [21] 135,672 - - - -
Accrued income tax 13,505,791 24,763,670 14,213,027 8,123,030 17,935,693
Accrued expenses 35,320,935 28,085,589 14,048,195 20,440,831 17,835,070
Undue output VAT 12,922,772 10,841,461 9,722,585 8,105,634 6,442,759
Accrued dividends 66,449 74,459 31,294,853 66,449 74,459
Other current liabilities 4,471,830 7,342,237 3,070,673 3,052,268 6,532,940
Total Current Liabilities 136,580,880 185,092,751 136,755,959 89,075,337 123,060,970

NON - CURRENT LIABILITY

Hire - purchase agreement payable - net [21] 266,498 - = - =

Reserve for employee benefits obligation [8,22] 10,670,351 9,721,630 - 9,322,620 8,372,816

Other non - current liabilities 3,488,437 2,062,337 550,777 2,544,107 1,889,845
Total Non - Current Liability 14,425,286 11,783,967 550,777 11,866,727 10,262,661
TOTAL LIABILITIES 151,006,166 196,876,718 137,306,736 100,942,064 133,323,631

The accompanying notes form an integral part of these financial statements.
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Master ad public company limited, its subsidiaries and joint venture

Statements of financial position
As at 31 december 2012 and 2011

(Unit : Baht)
Consolidated F/S Separate F/S
Note 2012 2011 2010 2012 2011

(Restated) (Restated)

LIABILITIES AND SHAREHOLDERS’ EQUITY
(Continued)
SHAREHOLDERS’ EQUITY

Share capital - common share at Baht

1 par value
- Registered 175,000,000 shares

(Year 2011: 125,000,000 shares)  [23] 175,000,000 125,000,000 125,000,000 175,000,000 125,000,000

- Issued and paid-up 174,999,563
shares (Year 2011 : 125,000,000 shares) 174,999,563 125,000,000 125,000,000 174,999,563 125,000,000
Common share premium 167,084,833 167,084,833 167,084,833 167,084,833 167,084,833
Retained earnings
- Appropriated for legal reserve  [25] 17,500,000 12,500,000 12,500,000 17,500,000 12,500,000

- Unappropriated [22,24] 210,389,740 194,625,164 167,444,165 157,053,273 84,280,145

Other components of equity [35] 23,844,158 23,107,008 22,318,610 2,085,820 1,275,466
Shareholders’ Equity of the Company 593,818,294 522,317,005 494,347,608 518,723,489 390,140,444
Non-controlling interests’ equity 1,045,968 1,490,832 2,061,865 - -
TOTAL SHAREHOLDERS’ EQUITY 594,864,262 523,807,837 496,409,473 518,723,489 390,140,444
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 745,870,428 720,684,555 633,716,209 619,665,553 523,464,075

The accompanying notes form an integral part of these financial statements.
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Master ad public company limited, its subsidiaries and joint venture

Statements of comprehensive income
For the years ended 31 december 2012 and 2011

(Unit : Baht)
Note 2012 2011 2012 2011
Services income and sales (8, 26] 732,390,667 635,533,692 503,027,447 460,508,681
Costs of services and sales [8,28] (379,515,597) (306,502,960) (267,508,395) (241,608,827)
Gross profit 352,875,070 329,030,732 235,519,052 218,899,854
Commission income (8] - - 8,782,942 8,363,947
Interest income 3,705,014 2,341,370 3,053,060 1,670,225
Dividend income (8] - - 105,399,889 299,999
Other income (8, 27] 13,611,127 6,530,231 15,160,336 10,324,466
Selling expenses [8,28] (63,675,949)  (74,174388)  (48,021,075)  (45,780,655)
Administrative expenses [8,28] (128,594,055) (120,891,092)  (95,535,223)  (83,515,749)
Loss frorh impairment of investment in [11, 28] ) ) i (121.701)
associated company
Financial cost (8] (625,289) (385,784) (314,656) (341,859)
Equity in net profit of associated companies - net [11] 3,490,644 1,112,421 - -
Net income before income tax 180,786,562 143,563,490 224,044,325 109,798,527
Income tax [29] (41,717,758)  (46,145592)  (27,522,155)  (31,250,684)
Net income for the year 139,068,304 97,417,898 196,522,170 78,547,843
OTHER COMPREHENSIVE INCOME
Unreal.ized gain on re.vatuation of 6] 810.457 788398 810354 744765
available-for-sale investments
Realized gain from sale of available-for-
sale investments ] {73,300) ] ] ]
Other comprehensive income for the year 737,150 788,398 810,354 744,765
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 139,805,954 98,206,296 197,332,524 79,292,608
ALLOCATION OF NET INCOME (LOSS)
Portion of the Company 139,513,618 97,988,931 196,522,170 78,547,843
Non-controlling interests (444,814) (571,033) - -
Net income for the year 139,068,304 97,417,898 196,522,170 78,547,843
ALLOCATION OF TOTAL COMPREHENSIVE INCOME (LOSS)
Portion of the Company 140,250,768 98,777,329 197,332,524 79,292,608
Non-controlling interests (444.814) (571,033) - -
Total comprehensive income for the year 139,805,954 98,206,296 197,332,524 79,292,608
BASIC EARNINGS PER SHARE
Net income attributable to the Company per share (Baht) 0.80 0.56 1.12 0.45
Weighted average number of common
shares (shares) (3.20] 174,999,563 174,999,563 174,999,563 174,999,563

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




"SJUDUUDIR)S (eIDURUY 9594 JO Jed |eiS1Ul U WO S310U SulAueduwodde ay |

L)

=%

29C'v98'v6S 896'GH0'T  16C'818'C6S 8GT'vp8'cc 069 - 028'G80°C 8¥9'/G.T¢  0bL'68¢'012 000°005°2T  €28'v80°L9T £95'666D.LT ¢10¢ 19qwia33( ¢ e Se duejeg
p08'890°6cT (VI8'WbY)  819'c1G'6CT - - - - - 819°€16°6¢1 - - - 183K Y} 10§ (S50)) SUIODUI 39N

(009°666°61) - (009°666'6) - - - - - (009°666'6Y) - - - el PUSPIAIP $2015 h.
(C6b°6v.°89) (09) (cvv'6bL'89) - - - - - (¢vv'6v.L89) - - - el juswiked pusping
R . - - - - - - (000°000°S) 000°000°G - - [z 9AI3531 |e8a) Joy uoijendoiddy
29566660 - £95°666°6Y - - - - - - - - €95'666'6h 7] PUSPIAIP 320)s WOl) paseaiul jeyided

(L0g'¢)) - (L0g'eL) (Log'cL) - (LogcL) - - - - - - [O]  SIUSWISDAUI D)€S-I04-3)GR)IPAR JO D)€S WIOJ) UleS pzI|edy =
155018 - LSY018 155018 €01 - $Ge018 - - - - - 9] S3IIINIIS \eS-IOJ-3)Ce)leAR UO UleS pazijealun
1€8°108°¢2S 2£8'06v'T  §00°L1¢°2CS 800°.01'¢cc 185 10g'¢L 99v'61T'T 8¥9°1G1TC  ¥91°GZ9V6T 000°005°2T  ££8980°29T 000°000°GZT 110¢ Joquu=de(Q 1¢ je se aduejeq
868°L1b'L6  (£€0'TLS)  1£6'886L6 - - - - - 1¢6'886°L6 - - - 13K 3U} 104 (S507) SUIOdU] JON
(005°661°29) - (005°66°29) - - - - - (005°66v°29) - - - el juswiked pusping
96¢'88. - 8698, 8698, 1z 81v'eh S9.DhL - - - - - [9] SBIUNIBS D)e5-104-210je|IeAR UO UIRS PIZIelun
190701880 G98'190°C  921°6£0°98Y 019'81¢°2¢  Tl¢ 688'6¢ 10L°0¢s  809°.G. Tz ¢2l'9eT'65T 000°005°CT  £€8980°29T 000000621 1102 Atenuer T Je se aduejeq pajshipy

(2ev'80<8) - (7eh'80¢'8) - - - - - (25v'80€°Q) - - - [zZ] UoNeSIGO Slysusq oIS 1sed dsko1dws Joy

Aonod sununodde ul asueyd Jo 19943
121°0b0°eT - 1210v0'el 1210v0'el - - - 12L0v0°eT - - - - [a¢] $1asse 0} 1)IMPO0Y Ajisse)day
9v1'89¢°¢8h G98T90°C  18890¢ 18 £88°0.2'6 Tl 688'6¢ 10L°0¢s  126'91.'8  S9T'wbv'L91 00000521 ££8¥80°291 000°000°GZT paypodas Ajsnojiasad se 110z Alenuer 1 je se aduejeg
S/4 d31vVAriosNoOD

N

E

Auedwog ayy jo Ayinb3 siapjoysadeys p

(4tjeg : 3un) =

Connecting the Moving Life

1 L0Z PUB Z10Z 12qUIa29p | £ papua SJeak ay) Jo4
Aiinba suapjoyadeys ul sabueyd Jo syuswalels

maco

aJdnjuanA julof pue saldelpisgns syl ‘payiwl) Auedwod ongnd pe Jaisely

204

Master Ad Public Company Limited



205

report 2012

‘SJUDWUDIRIS 1elduURUY 959U JO Jed |rIS1U| UB WIS $910U SulAueduwiodde ay |
681°¢ZL 815 078'680°C £12'¢G0°.G1 000°005°2T ££8980°291 £9G'666 V.1 Z10¢ 12qwiadaQ T¢ 1e se aduejeq
0/1225°961 - 0.1225°961 - - - 1224 243 10J SWOdUI 13N
(009°666'61) - (009°666'61) - - - 174 PUSPIAIP %2035
(Chv'6v.L°89) - (Chv'6v.L°89) - - - vzl JuswAed puspiag

- - (000°000°G) 000°000'S - - [52] aMI9s3l 1e83) o) uonendoiddy
£95°666°6Y - - - - £95°666°6Y [9] PUSPIAIP %201$ Wol) paseanul jeuded)
vGe018 $5¢018 - - - - [9] S9I}IND3S 9)eS-104-21gR)IBAR UO UIBS Pazijeaiun
vup0pT06¢ 99v°612'T Sp1°082'98 000°005°2T ££8980°291 000°000°621 110 1°oqwidaQ T¢ e se aduejeq
cv8'IvS8L - cv8'IvS'8L - - - 1224 243 10J SWOdUI 13N
(005°66b°29) - (005°665°29) - - - [ uswiAed pusping
G9.9h) G9L'vy. - - - - [9] S91}IND3S 9)esS-104-2)0.)IBAR UO UIBS pazijeaiun
9ce’Ivecle 104°0¢S 20812289 000°005°2T ££8980°291 000000621 110z Atenuer 1 je se aduejeq pajsnipy
(998'681°1) - (998°681°/) - - - [zz] uoieSNqo s1yauaq 1SS sed saKo)dws Joy

Aonod Suipunodoe Ul asueyd JOo 10343
202°1£5°08¢ 10406 899°1Zh'GL 000°005°CT ££8980°291 000°000°621 pawodal A)snoiasud se 170z Atenuer T je se aduejeg
S7431vavd3s

Aynba jo
sjuauodwod JayiQ

(1ueg : Jun)

L 10Z PUB Z10Z Joquadap | £ papus sieah ay) R [ P—
Ayinba suapjoyadeys ui sabueyd jo sjuswalels

aJnjuana julof pue salieipisgns syl ‘payiwi) Auedwod ongnd pe Lwammam



206
Master ad public company limited, its subsidiaries and joint venture

Statements of cash flows
For the years ended 31 december 2012 and 2011

(Unit : Baht)
Consolidated F/S Separate F/S
2012 2011 2012 2011

Cash flows from operating activities :
Income before income tax 180,786,562 143,563,490 224,044,325 109,798,527
Adjustments to reconcile income before income tax to net cash

provided from (used in) operating activities :

Depreciation and amortization 16,818,757 15,716,034 7,118,107 10,794,613

Loss from impairment of tri-vision equipment held for usage 2,276,717 - -

Loss (gain) on sale of equipment (377,129) (173,990) 10,511 762,648

Equipment and computer software written-off 32,176 532,233 32,175 366,669

Equity in net gain of associated companies (3,490,644) (1,112,421) -

Gain on sale of temporary investments (91,882) -

Reversal of long outstanding liabilities (2,709,312) - (2,472,226) -

Dividend income - - (105,399,889) (299,999)

Allowance for doubtful debt and bad debt - net (bad debt recovery) (1,722,258) 15,068,850 (297,126) 510,846

Amortization of prepaid right for billboards installation 3,163,393 2,178,629 - -

Amortization of deferred consulting fee 9,418,356 5,207,000 - -

Amortization of deferred billboard project expenses 927,384 927,384 - -

Loss from impairment of investment in associated company - - - 121,701

Provision for employee benefits obligation 1,119,584 1,086,732 933,563 900,409

Interest expense 625,289 385,784 314,656 341,859
Cash provided from operating activities before

changes in operating assets and liabilities 206,776,993 183,379,725 124,284,096 123,297,273

Changes in operating assets and liabilities :
Decrease (increase) in operating assets :

Trade accounts receivable (19,077,776) (22,004,143) (14,446,420) (20,222,671)
Other receivables - related companies (2,969) 108,256 (1,554,388) 431,135
Inventories 2,145,306 (3,597,687) 2,095,287 (3,449,414)
Prepaid expenses (633,849) 1,430,340 (111,976) 1,257,853
Other current assets 2,588,008 (16,893,369) 321,188 (9,938,768)
Equipment held for usage 13,082,976 774,325 13,008,405 892,255
Tri-vision equipment held for usage 439,999 - - -
Prepaid right for billboards installation (3,909,523) (4,958,989) - -
Other non - current assets 2,634,869 544,590 2,661,215 1,149,545
Increase (decrease) in operating liabilities :
Trade accounts payable (11,594,886) 17,280,796 (9,843,947) 19,805,152
Income received in advance (3,653,775) 6,320,932 (3,653,275) 6,881,799
Other payables - related companies 13,584 (43,934) 29,934 142,486
Accrued expenses 7,366,619 14,037,394 2,605,761 6,867,913
Undue output VAT 2,081,311 1,118,876 1,662,875 888,821
Other current liabilities (2,870,407) 4,271,564 (3,480,672) 4,478,630
Reserve for employee benefits obligation (531,900) - (298,400) -
Other non - current liabilities 1,426,100 1,511,560 654,262 755,561
Cash provided from operating activities 196,280,680 183,280,236 113,933,945 133,237,570
Interest paid (253,512) (59,318) (15) (59,318)
Income tax paid (53,365,993) (35,609,749) (37,334,818) (18,158,389)
Net cash provided from operating activities 142,661,175 147,611,169 76,599,112 115,019,863

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



Master ad public company limited, its subsidiaries and joint venture

Statements of cash flows
For the years ended 31 december 2012 and 2011

(Unit : Baht)
2012 2011 2012 2011
Cash flows from investing activities :
Acquisition of temporary investments (32,000,000) - (32,000,000) -
Proceeds from sales of temporary investments 2,135,958 - - -
Collection of loans repayment from related company (800,682) - (10,682) -
Additional investments in subsidiary and associated companies = (2,500,000) = (5,049,990)
Proceeds from sales of equipment 502,506 942,322 114,860 5,677
Acquisition of equipment and computer software (8,464,304) (53,151,762) (1,301,367) (12,186,563)
Dividend received from subsidiary and associated companies 1,399,993 299,999 51,399,943 299,999
Net cash provided from (used in) investing activities (37,226,529) (54,409,441) 18,202,754 (16,930,877)
Cash flows from financing activities :
Increase in short - term loan from related company 2,000,000 - - -
Cash payment for accounts payable - purchase of assets (26,020,915) - (4,206,300) -
Cash payment for hire - purchase agreement payable (187,362) - = -
Cash receipt from share capital of subsidiary - 2,450,010 - -
Dividend payments to non-controlling interests (50) - = -
Dividend payments (68,757,489) (93,719,894) (68,757,489) (93,719,894)
Net cash used in financing activities (92,965,816) (91,269,884) (72,963,789) (93,719,894)
Net increase in cash and cash equivalents 12,468,830 1,931,844 21,838,077 4,369,092
Cash and cash equivalents - beginning of the year 220,033,621 218,101,777 155,986,656 151,617,564
Cash and cash equivalents - end of the year 232,502,451 220,033,621 177,824,733 155,986,656
Additional information
Non - cash transactions
1. Recognized reserve for employee benefits
obligation as at 1 January 2011 by adjusting
the past service cost with retained eamnings - 8,308,432 - 7,189,866
2. Recognized increase (decrease) in fair value of temporary
investments by recording in shareholders’ equity
- The Company and subsidiary 810,354 788,183 810,354 744,765
- The associated company 103 215 - -
3. Recoenition of realized gain from sale of
temporary investments (73,307) - - -
4. Reclassify equipment to inventories and
equipment held for usage 3,327,430 3,420 3,327,430 3419
5. Issuing stock dividend 49,999,600 - 49,999,600 -
6. Accrued stock dividend 37 - 37 -
7. Write off bad debt during the year 22,452 - 22,452 -
8. Acquiring assets which have not been paid 2,813,237 26,020,915 - 4,206,300
9. Acquiring assets under hire - purchase

agreement 578,792

The accompanying notes form an integral part of these financial statements.
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Master ad public company limited, its subsidiaries and joint venture

Note to financial statements
As at 31 december 2012 and 2011

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 and holding investments in
subsidiary and associated companies. The Company’s registered head office is located at 4" - 6 Floor, 1

Soi Lat Phrao 19, Lat Phrao Road, Chomphon, Bangkok, Thailand.

As at 31 December 2012 and 2011, the Company has major shareholders as follows :

Percentage of
Shareholding

Name 2012 2011
Mr. Noppadon Tansalarak 7.34 13.69
Mr. Phiched Maneerattanaporn 12.74 12.74
D Corp Group Limited 10.00 10.00
Miss Yanisa Tansalarak 6.40 6.40
Mr. Tanpong Tansalarak 6.40 -
Mr. Vichit Dilokvilas 5.68 5.92

2. BASIS OF FINANCIAL STATEMENT PREPARATION AND PRINCIPLES OF CONSOLIDATION

2.1 Basis of financial statement preparation

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

been prepared on a historical cost basis except as, otherwise, disclosed specifically.

The financial statements are officially prepared in Thai language in accordance with statutory requirement
with accounting standards enumerated under the Accounting Profession Act B.E. 2547. The translation

of these statutory financial statements to other language must be based on the Thai financial report.
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During the years 2012 and 2011, the Federation of Accounting Professions has announced the new and
amendments to some accounting standards and financial reporting standards, which are effective for
the accounting periods beginning on or after 1 January 2011 and 1 January 2013. The Company has
applied those standards which are effective for the accounting periods beginning on or after 1 January

2011 in this financial statements.

However, effective 1 January 2013, the Company has to apply Thai Accounting Standard No. 12 “Income
Taxes” which impact the financial statements for the year 2013 by increasing assets and net income
from recording deferred income tax assets. The Company has to restate the financial statements for
the year 2012 for comparison with the financial statements for the year 2013 as follow;,

(Unit : Million Baht)

Consolidated F/S Separate F/S

Statement of financial position as at 31 December 2012

Assets
Deferred income tax assets Increase 9.77 7.02
Retained earnings Increase 9.77 7.02

Statement of comprehensive income for the year ended 31
December 2012

Income Tax
Increase (decrease) deferred income tax Increase (0.75) (0.06)
expenses
Earnings per share Increase = -

2.2 Principle of consolidation

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

Limited has investments as follows :

Percentage of
Shareholding

Companies 2012 2011 Type of businesses

Subsidiary companies

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

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

Green Ad Co., Ltd. 51.00 51.00  Providing advertising services through the supply of
tree wall panel

Joint venture

INDEX D103 MACO Joint venture 20.00 20.00 Proposing design and management in Yeosu

International Exposition 2012
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As at 31 December 2012 and 2011, the total assets of subsidiaries and Joint Venture represent 32.24
percent and 36.44 percent, respectively, of the total assets in the consolidated statements of financial
position, and total revenues of subsidiaries and Joint Venture for the year ended 31 December 2012 and
2011 represent 31.56 percent and 28.06 percent, respectively, of the total revenues in the consolidated

statements of comprehensive income.

As at 10 June 2011, Index Creative Village Public Company Limited, Design 103 International Co., Ltd.,
Design 103 Co., Ltd. and the Company, entered into Joint Venture agreement under the name of “INDEX
D103 MACO Joint Venture”, which is established to propose design, execution and management of
presentation in Korea Exposition. The Company’s portion in joint venture is 20%. The consolidated
financial statements included such Joint Venture’s financial statements proportionately for the first time
in 2012. The consolidated financial statements as at 31 December 2012 included the proportion of the

assets, liabilities, revenues and expenses of the joint venture, the balances of which are as follows :
Thousand Baht
As at 31 December 2012

Current assets 2,403
Current liabilities 2,032

For the year ended 31 December 2012

Revenues 43,786
Expenses 43,439

2.3 Significant inter - company transactions with subsidiaries and joint venture included in the consolidated

financial statements have been eliminated.

2.4 The consolidated financial statements have been prepared with the same accounting policies as for

the separate financial statements for the same accounting transactions or accounting events.

Significant Accounting Policies
The principal accounting policies adopted in the preparation of these consolidated and the separate financial

statements are set out below :

3.1 Cash and cash equivalents

Cash and cash equivalents represent cash on hand, deposits with financial institutions with maturities
of less than three months, and short-term highly liquid investments with original maturities of three

months or less, without restriction of usage or obligation.
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3.2 Investment in available-for-sale security

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

working capital, which are classified as current assets.

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

and the unit cost is determined by average method.

At the end of year, the Company and its subsidiaries recognized the changes in fair value of the

investments as part of other comprehensive income.

3.3 Trade accounts receivable

Trade accounts receivable are carried at anticipated realizable value. Bad debts are written off during

the year in which they are identified.

3.4 Inventories

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

the estimated costs necessary to make the sale.

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

inventories.
3.5 Investments in subsidiary and associated companies

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

taken up in the accounts to adjust the value of investment when there is an indication of impairment.
3.6 Plant and equipment
Building and equipment are stated at historical cost less accumulated depreciation.

Depreciation is calculated using the straight-line method over the estimated useful lives of the related

assets as follows :

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

Gains and losses on disposal of equipments are determined by reference to their carrying amounts

and are recognized as part of the statement of comprehensive income.

Expenditures for expansion, renewal and betterment, which result in a substantial increase in an asset’s
current replacement value, are capitalized. Repair and maintenance costs are recognized as expenses

when incurred.
3.7 Computer software

Computer softwares are stated at historical cost less accumulated amortization. Amortization is calculated

on the straight-line method over their estimated useful lives of 5 years.
3.8 Equipment held for usage

Equipment held for usage mainly includes steel, tri-vision equipment and other equipment which
has been used in operations. They are stated at carrying costs at transferred date from building and
equipment when they have not been used in operations. The Company discontinued calculating

depreciation of this asset at the date of transfer and will write them off upon disposal.
3.9 Investment property

The Company’s land not used in operations is considered as investment property which is measured
initially with its cost, including transaction costs. Moreover, after recognition, it is measured at cost net

of allowance for impairment (if any).
3.10 Tri-vision equipment held for usage

Tri-vision equipment held for usage is stated at historical cost and presented at amount net of allowance
for impairment. Depreciation is calculated when it is installed and ready for use and will be written

of upon disposal.
3.11 Goodwill

Goodwill represents the excess of the cost of acquisition over the fair value of the net anticipated
assets of acquired company. Goodwill is presented in the statement of financial position at cost less

impairment loss, if any.

mqm Maximize & 1 a
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3.12 Impairment of assets

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

recognized for the asset in prior years.

3.13 Discount on increment of investment in subsidiary company

Discount on increment of investment in subsidiary company occurred from the Company paid acquisition
cost lower than the fair value of the subsidiary’s net assets (book value). Discount on increment of
investment in subsidiary company is presented under shareholders’ equity and will be reduced if the

Company disposes or reduces its portion of investment in subsidiary.
3.14 Long - term leases — where the Company and subsidiaries are the lessee

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

period in which termination takes place.
3.15 Long - term leases — where the Company and subsidiaries are the lessors

Assets leased out under operating leases are included in buildings and equipment in the statement
of financial position. They are depreciated over their expected useful lives on a basis consistent with
other similar building and equipment owned by the Company. Rental income (net of any incentive

given to lessee) is recognized on a straight — line basis over the lease term.

U
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3.16 Revenue and expenses recognition

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

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

revenue can be measured.

Other income and expenses are recognized on an accrual basis.

3.17 Income tax

The Company, subsidiaries and joint ventures account for income tax based on the conditions described

in the Revenue Code.
3.18 Related companies

Related parties comprise enterprises and individuals that control, or are controlled by the Company,
whether directly or indirectly, or which are under common control with the Company. They also include
associated companies and individuals which directly or indirectly own a voting interest in the Company
that gives them significant influence over the Company, key management personnel, directors and

officers with authority in the planning and directing the Company’s operations.
3.19 Foreign currency translation

Foreign currency transactions during the year are translated into Baht at the exchange rate on transaction
date. The balance of foreign currency monetary assets and liabilities at the end of year are translated
into Baht at the rates prevailing at that date. Exchange gains or losses are included in the statement

of comprehensive income.
3.20 Basic earnings per share

The earnings per share is determined by dividing the net income for the year by the weighted average
number of shares outstanding during the year. In case of issuing stock dividends, the Company will
recalculate the number of shares outstanding before issuing stock dividends to the proportionate change
in the number of shares outstanding as if the issuing stock dividends have occurred at the beginning

of the earliest period reported.

During the year 2012, the Company issued stock dividends of 50 million shares. As the results, the
Company recalculated the weighted average number of shares outstanding for the year 2011 from 125

million shares to 175 million shares. This would make basic earnings per share information be comparable.

S
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3.21 Provident fund

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

funds and managed by fund manager.

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

as incurred.
3.22 Employee Joint Investment Program (“EJIP”)

The Company and subsidiaries’ contributions to the EJIP members are charged to the statement of

comprehensive income in the year to which they relate.
3.23 Post — employee benefits and other long-term benefit of employees

The Company and subsidiaries recognise the employee benefits obligation for employees retirement in
compliance the Thai labour law and other long-term benefits for employees which have long service.
The defined benefits obligation is measured, using the projected unit credit method. The employee
benefits expenses are recognised in the statement of comprehensive income to allocate the expense
throughout the hiring period. Actuarial gains or losses arising from changes in actuarial assumptions are

recognised as other income or expenses in statement of comprehensive income as occurred.

3.24 Use of accounting estimates

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

differ from those estimates.
3.25 Provisions for liabilities and expenses, and contingent assets

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

recognized as a separate asset only when the realization is virtually received.

U
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4. CRITICAL ACCOUNTING ESTIMATES, ASSUMPTION AND JUDGEMENT AND CAPITAL RISK MANAGEMENT

4.1  Critical accounting estimates, assumption and judgments

a.

Impairment of receivables and loan

The Company, its subsidiaries and joint venture provide allowances for doubtful accounts to
reflect impairment of trade accounts receivable and loan which customers and borrowers do not
have ability to make required payments. The allowances are based on consideration of historical

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

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

inventory turnovers and deterioration of each inventory category.
Plant and equipment and computer software

Management determines the estimated depreciation and amortization method, useful lives and
residual values of plant and equipment and computer software at the end of the year, and revise
the depreciation and amortization charges where the depreciation and amortization method, useful
lives and residual values previously estimated have changed or subject to be written down for their

obsolescences or if they are no longer in use.
Impairment of goodwill

The Company tests annually whether goodwill is impaired. The recoverable amount of
cash-generating units are determined based on value-in-use based on the estimation of the

management.

Leases

In determining whether a lease is to be classified as an operating lease or finance lease, management
is required to use judgment whether significant risk and rewards of ownership of the leased asset
has been transferred to the Company, taking into consideration of terms and conditions of the

arrangement.

Impairment of assets
The Company treats asset as impaired when there has been a significant or prolonged decline in the
fair value below its cost or where other objective evidence of impairment exists. The determination

of what is “significant” or “prolonged” requires management judement.
Post — employee benefits and other long-term benefit of employees

The employee benefits obligation for employees retirement in compliance with the Thai labour
law and other long-term benefits of employees are computed by the Actuary, using the projected
unit credit method in accordance with Actuarial Technique for the present value of the estimated
future cash outflows, based on salary, turnover rate, mortality rate, length of service and others,

based on the interest rates on government securities, with similar terms and period of maturity.

S
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Significant assumptions for the estimation of reserve for employee benefits obligation are as follows ;

Discount rate, based on government bond with

term to maturity of 18 years 4.10 %
Incremental rate of employee benefit 3-9%
Number of employees 162 persons in the consolidated financial statements

130 persons in the separate financial statements

Retirement age 60 years

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

4.2 Capital risk management

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

going concern in order to provide returns for shareholders and benefits for other stakeholders, and to

maintain an optimal capital structure to reduce the cost of capital.

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

for shareholders, return capital, issue new shares or sell assets to reduce debt.

5. CASH AND CASH EQUIVALENTS

(Unit : Baht)
2012 2011 2012 2011

Cash on hand 269,037 311,128 246,462 300,106
Cash at banks

- Current accounts 5,203,389 3,263,291 5,187,501 3,259,481

- Saving accounts 138,355,273 108,096,689 96,014,701 62,753,523

- Fixed deposit accounts for 3 months 88,674,752 108,362,513 76,376,069 89,673,546

Total 232,502,451 220,033,621 177,824,733 155,986,656

As at 31 December 2012, the Company’s and subsidiaries’ deposits with banks carry interest at the rates

ranging between 0.75 - 2.10 percent per annum (2011 : rates ranging between 0.75 - 2.10 percent per annum).
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6.

TEMPORARY INVESTMENTS

(Unit : Baht)
2012 2011 2012 2011

Fixed deposits for 5 — 6 months 32,000,000 - 32,000,000 -
Available-for-sale security - at cost 35,045,143 37,089,219 35,045,143 35,045,143
Adjustments for changes in value of available-for-
sale securities

- Part of the Company 2,085,820 1,275,466 2,085,820 1,275,466

- Part of subsidiary company - 73,307 - -
Available-for-sale security - at fair value 69,130,963 38,437,992 69,130,963 36,320,609

As at 31 December 2012 and 2011, the Company and its subsidiaries 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. Morever, as at 31 December 2012, the Company invested in fixed deposits with interest at the

rates percent per 3.50 annum.

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

(Unit : Baht)

Balance as at 1 January 2012 38,437,992 36,320,609
Fixed deposit for 5 months 15,000,000 15,000,000
Fixed deposit for 6 months 17,000,000 17,000,000
Adjustments for changes in value of available-for-

sale securities 810,354 810,354
Proceeds from sales of available-for-sale securities (2,044,076) -
Recognized gain from sale of available-for-sale

securities (73,307) -
Balance as at 31 December 2012 69,130,963 69,130,963

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

(Unit : Baht)

Consolidated F/S Separate F/S
2012 2011 2012 2011

Gains on remeasurement of available-for-sale investments 737,150 788,398 810,354 744,765
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7. TRADE ACCOUNTS RECEIVABLE

As at 31 December 2012 and 2011, the aged analysis of accounts receivable are as follow :

(Unit : Baht)
Ages of receivable 2012 2011 2012 2011
Tr nts receivable — general mer
Not yet due 99,949,525 96,572,126 62,198,439 58,729,125
Past due :
Less than 3 months 44,286,199 25,894,021 29,322,165 18,665,912
3 - 6 months 6,968,103 8,030,951 6,285,443 6,416,001
6 - 12 months 2,154,260 2,101,149 1,944,968 1,523,058
Over 12 months 37,924.451 39,240,248 20,825,761 20,479,465
Total 191,282,538 171,838,495 120,576,776 105,813,561
Less Allowance for doubtful accounts (35,802,664) (37,973,274) (18,969,913) (19,319,491)

Trade accounts receivable - general customers - net 155,479,874 133,865,221 101,606,863 86,494,070

Trade accounts receivable - related companies

idiar mpani
Not yet due = - 391,669 369,150
Past due :
Less than 3 months = - 2,618 49

- - 394,287 369,199

Associated companies
Not yet due - 364,335 - 364,335

Joint Venture

- INDEX D103 MACO Joint Venture

Not yet due - 121,920 - 121,920
Past due :
Over 12 months 97,536 - 121,920 -
97,536 121,920 121,920 121,920
Trade accounts receivable - related companies 97,536 486,255 516,207 855,454
Trade accounts receivable — net 155,577,410 134,351,476 102,123,070 87,349,524

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

(Unit : Baht)
Balance as at 1 January 2012 37,973,274 19,319,491
Add Additional allowance during the year 1,793,815 1,255,315
Less Bad debt (22,452) (22,452)
Less Bad debt recoveries (3,941,973) (1,582,441)
Balance as at 31 December 2012 35,802,664 18,969,913
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8. RELATED PARTY TRANSACTIONS

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

companies, are summarised below :

Related companies Relationship

V-Big Co., Ltd. Shareholder of Green Ad Co., Ltd.
DAI-ICHI Corporation Public Company Limited Co-director

Landy Home (Thailand) Co., Ltd. Co-director

Index Creative village Public Company Limited Shareholder of Max Creative Co., Ltd. and partner of
Index D103 MACO Joint Venture

Design 103 International Co., Ltd. Partner of Index D103 MACO Joint Venture
Design 103 Co., Ltd. Partner of Index D103 MACO Joint Venture
3 Hanuman Co., Ltd. Partner of Town Branding Co., Ltd. that subsidiaries of

Max Creative Co., Ltd.

(Unit : Million Baht)
Separate F/S

Transactions with Consolidated F/S

related companies Pricing Policy 2012 2011 2012 2011
Billboard rental income Price and term of payment
- Subsidiary company approximate term granted - - 4.07 3.88
- Associated company to general customers 0.23 0.12 0.23 0.12
- Related companies - 0.28 - 0.28
Commission income 5% of collection which
- Subsidiary company approximates rate granted - - 8.78 8.36
to general customers
Dividend income
- Subsidiary company - - = 104.00 0.30
- Associated company = - 1.40 -
Consulting and accounting service  Mutually agreed prices
income
- Subsidiary company = - 0.70 0.94
- Associated companies 0.05 0.39 0.05 0.39
Office rental income Market price
- Subsidiary company = - 2.78 2.88
- Associated companies 0.54 0.54 0.54 0.54




Transactions with
related companies

Other income

- Subsidiary company

- Associated companies

Costs of services

- Subsidiary company
- Associated companies

- Related companies

Selling expenses

- Subsidiary company

Administrative expenses

- Subsidiary company
- Associated companies

- Key management personnel

Cost

Cost

Cost

Cost

Short - term employee benefits

Provision for post-employment benefits
Provision for other long - term benefits
Financial cost

- Key management personnel_

Pricing Policy

Consolidated F/S

2012

0.33

15.15
0.46

12.72
38.90
0.41

0.02

0.17

2011

0.24

10.50
0.76

12.60
28.77
0.39

0.02

0.16

(Unit : Million Baht)

Separate F/S

2012

1.70

0.33

1.22
14.62
0.46

0.09

0.10

12.71

32.36

0.38

0.02

0.17

2011

1.54

0.24

4.09
10.05
0.76

0.09

0.02

12.60

24.88

0.36

0.02

0.15
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As at 31 December 2012 and 2011, the outstanding balances of the above transactions are separately

presented in the statement of financial position as follow :

(Unit : Baht)

Consolidated F/S Separate F/S

Tr

nts receivable - rel

Subsidiary company

- Master & More Co., Ltd.

Associated company

- Max Creative Co., Ltd

Joint Venture

m

- INDEX D103 MACO Joint Venture

ni

2012

2011

364,335

121,920

2012

394,287

121,920

2011

369,199

364,335

121,920
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(Unit : Baht)
Consolidated F/S Separate F/S
2012 2011 2012 2011
Qutstanding balances and portion of other
joint venture partners
- INDEX D103 MACO Joint Venture 97,536 - - -
Total 97,536 486,255 516,207 855,454
Other receivables - related companies
idiar mpani
- Master & More Co., Ltd. = - 2,787,356 942,865
- Maco RiteSign Co., Ltd. = - 171,523 430,083
- Green Ad Co., Ltd. - - 47,822 82,334
- - 3,006,701 1,455,282
Associated companies
- Inkjet Images (Thailand) Co., Ltd. 93,349 90,274 93,349 90,274
- Take A Look Co., Ltd. 3,363 3,469 3,363 3,469
96,712 93,743 96,712 93,743
Total 96,712 93,743 3,103,413 1,549,025
Prepaid expenses— related company
Related company
- Index Creative Village PCL. 846,552 - - -
Loans to related company
A i mpan
- Take A Look Co., Ltd. 495,000 495,000 495,000 495,000
Unearned dividend
Subsidiary company
- Master & More Co., Ltd. - - 53,999,946 -
Trade accounts payable — related companies
Subsidiary companies
- Master & More Co., Ltd. B B 2,170,448 1,082,559
- Maco RiteSign Co., Ltd. ) . 2,656 90,736
- - 2,173,104 1,173,295
Associated company
- Inkjet Images (Thailand) Co., Ltd. 5,279,678 7,508,194 5,050,052 7,415,541
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(Unit : Baht)
Consolidated F/S Separate F/S
2012 2011 2012 2011
Related companies
- V-Big Co., Ltd. - 27,135 - -
- Landy Home (Thailand) Co., Ltd. - 530,526 - 530,526
- 557,661 - 530,526
Total 5,279,678 8,065,855 7,223,156 9,119,362
Income received in advance - related company
Subsidiary company
- Master & More Co., Ltd. - - 287,933 575,867
her les — rel mpani
Subsidiary companies
- Master & More Co., Ltd. - - 94,406 15,408
- Maco RiteSign Co., Ltd. - - 2,111 8,196
_ - 96,517 23,604
Associated companies
- Inkjet Images (Thailand) Co., Ltd. 154,490 59,859 130,840 59,859
- Landy Development Co., Ltd. 96,000 209,960 96,000 209,960
250,490 269,819 226,840 269,819
Related companies
- V-Big Co,, Ltd. 15,365 - - -
- Index Creative Village PCL. 17,548 - - -
32,913 - - -
Total 283,403 269,819 323,357 293,423
Short - term loan from related company
Related company
- Index Creative Village PCL. 2,000,000 - - -
Reserve for employee benefits obligation
Key management personnel
- Post-employee benefits 5,071,771 4,491,298 4,892,815 4,346,132
- Other long - term benefits 148,135 117,567 103,558 81,834
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Loans to Take A Look Co., Ltd. and Landy Development Co., Ltd. have been granted without collateral and

with interest at MLR + 1 percent per annum and fixed rate of 2 percent per annum. These are due at call.

Short - term loan from related company has been obtained without collateral and with interest rate of 5.25

percent per annum and is repayable in the near future.

9. INVENTORIES

(Unit : Baht)
2012 2011 2012 2011
Work in process 5,084,261 3,634,613 4,871,281 3,634,613
Finished goods 3,287,166 3,555,290 992,674 997,199
Total 8,372,027 7,189,903 5,863,955 4,631,812
10. OTHER CURRENT ASSETS
(Unit : Baht)
2012 2011 2012 2011
Advances 1,697,259 3,639,990 1,308,620 2,902,058
Refundable value — added tax 4,497,485 5,907,868 3,074,447 3,761,436
Other receivables 6,993,394 5,852,925 6,901,298 5,038,038
Prepaid rental 9,853,879 11,970,706 4,870,905 5,658,440
Current portion of prepaid right for
billboards installation 2,158,486 3,163,394 - -
Others 9,920,646 7,788,826 7,208,101 6,324,587
Total 35,121,149 38,323,709 23,363,371 23,684,559
Less Allowance for non collection of others
receivables (845,900) - (450,000) -
Net 34,275,249 38,323,709 22,913,371 23,684,559
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11. INVESTMENTS IN SUBSIDIARY AND ASSOCIATED COMPANIES - NET

(Unit : Thousand Baht)

Consolidated F/S

Inkjet Images (Thailand) Production of 6,000 3334 3334 2485 2,485 11,323 11,245
Co,, Ltd. advertising media
and billboard
Landy Development Rental of office 40,000 48.87 48.87 16,495 16,495 23,303 21,145
Co,, Ltd. building
Take a Look Co., Ltd. Advertising service 75,000 3333 3333 25,000 25,000 - -
Max Creative Co., Ltd. Produce and 5,000 50.00 50.00 2,500 2,500 - 145
providing
advertising
media services
Total investments in associated companies 46,480 46,480 34,626 32535

As at 14 March 2012, Max Creative Co., Ltd. entered into joint investment with 3 Hanuman Co., Ltd. at the
portion of 70:30 percent to establish Town Branding Co., Ltd. with registered capital of Baht 5.00 million to

produce and providing advertising media services.

(Unit : Thousand Baht)
Separate F/S

| I . bsidi .
Master and More Co., Ltd. Produce and providing outdoor
advertising media services 20,000 100.00 100.00 74,549 74,549
MACO Rite Sign Co., Ltd. Produce and sell of tri-vision
equipment 5000  80.00 80.00 4,000 4,000
Green Ad Co., Ltd. Providing advertising services
through the supply of tree
wall panel 5,000 51.00 51.00 2,550 2,550
Total investments in subsidiary companies 81,099 81,099

Investment in i mpani
Inkjet Images (Thailand) Co., Ltd. Production of advertising media

and billboard 6,000 3334 3334 2485 2,485
Landy Development Co., Ltd. Rental of office building 40,000 48.87 48.87 16,495 16,495

0 t t’ ' ANNUAL2012

REPORT
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(Unit : Thousand Baht)

Separate F/S

Percentage of Cost
Investment Method
Paid up
Nature of business capital 2012 2011 2012 2011
Take a Look Co., Ltd. Advertising service 75,000 33.33 3333 25,000 25,000
Max Creative Co., Ltd. Produce and providing
advertising media services 5,000 50.00 50.00 2,500 2,500
Total investments in associated companies 46,480 46,480
Less Allowance for impairment of investment in Take a Look Co., Ltd. (25,000) (25,000)
Investments in associated companies — net 21,480 21,480

During the years ended 31 December 2012 and 2011, the movements in investments in associated companies

are as follows :

(Unit : Baht)
2012 2011 2012 2011

Opening balance 32,535,391 29,222,754 21,479,475 19,101,176
Additional investment - 2,500,000 - 2,500,000
Share of profits on investment-equity method 3,636,311 3,587,402 - -
Share of loss on investment-equity method (145,667) (2,474,981) - -
Adjustment for unrealized loss on investment 103 215 - -
Dividend income (1,399,993) (299,999) - -
Impairment of investment - - - (121,701)
Balance at end of year 34,626,145 32,535,391 21,479,475 21,479,475

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

(Unit : Baht)
For the years ended 31
2012 2011
Assets 162,496,102 158,544,933
Liabilities 78,295,808 83,176,350
Revenues 90,259,971 60,485,189
Net income 7,460,403 3,339,255
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12. RESTRICTED DEPOSITS WITH BANKS

As at 31 December 2012 and 2011, the Company’s and subsidiary’s fixed deposits totaling Baht 6.45 million
and Baht 56.5 million, respectively, for the consolidated financial statements, and Baht 2.45 million and Baht
2.44 million, respectively, for the separate financial statements, have been placed with banks as collaterals

for bank guarantees issued on behalf of the Company and subsidiary.

13. BUILDING AND EQUIPMENT - NET

(Unit : Baht)
2011 Increase Decrease  Transfer 2012
Building and equipment - Cost
Building 4,742,161 - - - 4,742,161
Office decorations and equipment 50,107,969 750,099 3,608,167 - 47,249,901
Tools and equipments 4,659,350 58,067 148,200 - 4,569,217
Vehicles 8,195,662 625,292 965,330 - 7,855,624
Billboard stands 204,964,391 190,070 5,318,199 61,636,098 261,472,360
Other medias 5,887,870 434,980 - - 6,322,850
Work in process 68,806,546 9,797,825 - (69,770,638) 8,833,733
Others 3,553,070 - 695,617 - 2,857,453
Total 350,917,019 11,856,333 10,735,513 (8,134,540) 343,903,299
Accumulated depreciation
Building 1,777,778 237,108 - - 2,014,886
Office decorations and equipment 41,568,939 3,182,954 3,543,230 - 41,208,663
Tools and equipments 4,501,362 65,569 115,598 - 4,451,333
Vehicles 7,363,378 287,935 965,328 - 6,685,985
Billboard stands 201,418,974 10,119,528 5,318,191 - 206,220,311
Other medias 3,915,655 1,102,017 - - 5,017,672
Others 3,140,952 210,942 635,613 - 2,716,281
Total 263,687,038 15,206,053 10,577,960 - 268,315,131
Building and equipment - net 87,229,981 75,588,168
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(Unit : Baht)
2011 Increase Decrease  Transfer 2012

Equipment - Cost
Office decorations and equipment 40,865,047 699,386 3,386,707 - 38,177,726
Tools and equipments 1,958,368 - 148,200 - 1,810,168
Vehicles 6,096,962 - - - 6,096,962
Billboard stands 133,373,149 167,000 5,318,199 - 128,221,950
Other medias 5,887,869 434,981 = - 6,322,850
Work in process 8,134,540 - - (8,134,540) -
Others 3,465,070 - 695,617 - 2,769,453

Total 199,781,005 1,301,367 9,548,723 (8,134,540) 183,399,109
Accumulated depreciation
Office decorations and equipment 33,449,383 2,786,228 3,321,776 - 32,913,835
Tools and equipments 1,819,307 49,840 115,598 - 1,753,549
Vehicles 5,286,216 261,937 - - 5,548,153
Billboard stands 131,765,279 1,138,621 5,318,191 - 127,585,709
Other medias 3,915,656 1,102,016 = - 5,017,672
Others 3,123,351 193,342 635,612 - 2,681,081

Total 179,359,192 5,531,984 9,391,177 - 175,499,999
Equipment - net 20,421,813 7,899,110
Depreciation in the statement of comprehensive income are as follows :

(Unit : Baht)
2012 2011 2012 2011

Cost of service and sales 10,990,234 9,688,484 2,009,328 5,816,318
Administration expenses 4,215,819 4,862,681 3,522,656 3,875,409
Total 15,206,053 14,551,165 5,531,984 9,691,727

As at 31 December 2012 and 2011, the gross carrying amount of fully depreciated equipment which are still
in use amounted to Baht 237.59 million and Baht 232.10 million, respectively, for the consolidated financial

statements, and Baht 168.35 million and Baht 162.48 million, respectively, for the separate financial statements.

As at 31 December 2012 and 2011, the Company and its subsidiaries have assets on leasehold with book
value of Baht 247.71 million and Baht 180.44 million, respectively, for the consolidated financial statements,
and Baht 126.64 million and Baht 121.24 million, respectively, for the separate financial statements. After
the expired date, those assets will have to be dismantled from leasehold by the Company and subsidiary

or sold at mutually agreed prices.
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14. COMPUTER SOFTWARE - NET

(Unit : Baht)
2011 Increase  Decrease Transfer 2012
Computer software - Cost
Computer software 9,459,019 - - - 9,459,019
Software under development 255,000 - - - 255,000
Total 9,714,019 - - - 9,714,019
Accumulated amortization
Computer software 5,872,608 1,612,704 - - 7,485,312
Total 5,872,608 1,612,704 - - 7,485,312
Computer software - net 3,841,411 2,228,707
(Unit : Baht)
Separate F/S
2011 Increase  Decrease Transfer 2012
Computer software - Cost
Computer software 8,578,942 - = - 8,578,942
Software under development 255,000 - - - 255,000
Total 8,833,942 - - - 8,833,942
Accumulated amortization
Computer software 5,065,436 1,586,123 - - 6,651,559
Total 5,065,436 1,586,123 - - 6,651,559
Computer software - net 3,768,506 2,182,383

Amortization for the years ended 31 December 2012 and 2011 amounted to Baht 1.61 million and Baht 1.16
million, respectively, for the consolidated financial statements, and Baht 1.59 million and Baht 1.10 million,
respectively, for the separate financial statements which are presented in the statement of comprehensive

income in the part of administration expenses.

15. EQUIPMENT HELD FOR USAGE

(Unit : Baht)

2012 2011 2012 2011
Tri-vision equipment 9,714,070 9,633,455 11,254,656 11,174,040
Steel and aluminium structure 1,357,659 14,435,968 1,357,658 14,435,968
Other 1,464,324 1,549,606 599,242 609,953
Total 12,536,053 25,619,029 13,211,556 26,219,961

During the year 2012, the Company sold equipment held for usage of Baht 13 million to 2 companies at

approximate cost.
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16.

17.

18.

As at 31 December 2012, the Company’s management reassessed the value of equipment held for usage
by comparing with the last quotation of the similar specification from the vendor. The last quotation is
higher than cost in the book. The management is confident that the said equipments are not to consider

for its impairment.

INVESTMENT PROPERTY

As at 31 December 2012 and 2011, investment property represents land not used in operations with a total
value of Baht 35.32 million, which the fair value, appraised by independent appraisers with market approach
as at 12 and 13 January 2010, is Baht 64.92 million.

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

guarantee credit facilities extended by a commercial bank totaling Baht 103 million.

TRI - VISION EQUIPMENT HELD FOR USAGE - NET

(Unit : Baht)
2012 2011 2012 2011
Tri-vision equipment 19,973,762 20,413,761 - -
Less Allowance for impairment (2,276,717) - - -
Net 17,697,045 20,413,761 - -

As at 31 December 2012 and 2011, the Company’s management reassessed the value of tri-vision equipment
held for usage by comparing with the quotation from the vendor for the similar specification of the subsidiary’s
assets. The management has plan for using all of Tri-vision equipment with the group companies’ projects
in the year 2013.

PREPAID RIGHT FOR BILLBOARDS INSTALLATION - NET

(Unit : Baht)
2012 2011 2012 2011
Prepaid right for billboards installation
Opening net book balance 21,895,053 19,114,693 - -
Paid during the year 3,909,523 4,958,989 - -
Recorded as expense during the year (3,163,393) (2,178,629) = -
Closing net book balance 22,641,183 21,895,053 - -
Less Current portion 2,158,486 3,163,394 - -
Net 20,482,697 18,731,659 - -
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Prepaid right for billboards installation is prepaid expense under agreements with remaining term of 10 years.

The Company will gradually amortize this to expense in fully amount in the year 2022.

19. OTHER NON - CURRENT ASSETS

(Unit : Baht)
2012 2011 2012 2011
Deposits - for billboards rental 5,449,483 8,781,483 5,449,483 8,781,483
Prepaid consulting fees - 9,418,356 - -
Deferred expenses - billboards project 1,862,225 2,789,609 - -
Goods and services under Barter Trade 10,684,720 11,104,720 10,684,720 11,104,720
agreement which can be utilized more than 1 year
Others 7,508,139 6,391,008 4,381,153 3,290,368
Total 25,504,567 38,485,176 20,515,356 23,176,571
Less Allowance for doubtful debt of goods and
services under Barter Trade agreement
which can be utilized more than 1 year (4,369,320) (4,789,320) (4,369,320) (4,789,320)
Net 21,135,247 33,695,856 16,146,036 18,387,251

As at 31 December 2012 and 2011, the values of rights to consumer goods and services under Barter Trade
agreement which can be utilized more than 1 year are totalling Baht 6.32 million. These rights occurred
from barter of advertising services with a unit of condominium which the Company will obtain the transfer
of right in second quarter of 2013. As at 31 December 2012, the fair value (sale price plus direct cost) of

condominium is Baht 6.58 million.
20. CREDIT FACILITIES
As at 31 December 2012 and 2011, 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 : Millon Baht)

Consolidated F/S Separate F/S

2012 2011 2012 2011
Total facilities 397,50 389.65 32350 324.44
Unused facilities 370.12 365.62 310.27 314.11

Credit facilities of Baht 103 million are collateralized by the mortgage of investment property as mentioned

in Note 16. The remaining credit facilities are free of collateral.
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21. HIRE - PURCHASE AGREEMENT PAYABLE — NET

The outstanding balances for hire purchase agreement payable as at 31 December 2012 are as follows :

(Unit : Baht)
2012 2011
Vehicle 578,792 -
Less Accumulated depreciation (19,293) -
Net 559,499 -

Minimal payment for hire — purchase agreements payable as at 31 December 2012 are as follows :

Baht
2012 2011

Hire - purchase agreements payable

Due within one year 135,672 -

Due later than one year but not over five years 384,404 -
Total 520,076 -
Less Deferred interest (117,906) -
Present value of hire - purchase agreement payable 402,170 -
Less Current portion of hire - purchase agreement payable (135,672) -
Hire - purchase agreements payable - net 266,498 -

22. RESERVE FOR EMPLOYEE BENEFITS OBLIGATION

+ Impact from the first time adoption of new accounting policy which is effective in the year 2011,
concerning “Employee Benefits”, which the Company chose to recognise the past service costs for
employee benefits obligation up to 31 December 2010 by adjusting to the retained earnings as at 1
January 2011 totalling Baht 8.31 million for the consolidated financial statements, and Baht 7.19 million

for the separate financial statements, to comply with an option under the adoption of this standard.

« For the years ended 31 December 2012 and 2011, the Company and subsidiaries have following

movements in reserve for employee benefits obligation :
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(Unit : Baht)
Consolidated F/S Separate F/S
2012 2011 2012 2011
Opening net book balance 9,721,630 - 8,372,816 -
Effect of change in accounting policy for
employee past service benefits obligation - 8,308,432 - 7,189,866
Adjusted opening net book balance 9,721,630 8,308,432 8,372,816 7,189,866
Current cost recognized in the statements of
comprehensive income 1,480,621 1,413,198 1,248,204 1,182,950
Paid out during the year (531,900) - (298,400) -
Closing net book balance 10,670,351 9,721,630 9,322,620 8,372,816

+  The employee benefit expenses were recorded in the statements of comprehensive income as follows :

(Unit : Baht)
2012 2011 2012 2011
Current service cost 1,119,584 1,086,732 933,563 900,409
Financial cost 361,037 326,466 314,641 282,541
Total 1,480,621 1,413,198 1,248,204 1,182,950

23. SHARE CAPITAL

At annual general meeting of the Company shareholders for the year 2012 hold on 27 April 2012, the
shareholders passed a resolution to increase the registered capital from Baht 125 million to Baht 175 million
by issuing 50 million new common shares of 1 Baht per share, totaling Baht 50 million to support stock

dividend. The Company has registered the increased capital with Ministry of Commerce on 10 May 2012.
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24,

25.

26.

DIVIDEND PAID

At the meetings of the Company, there are resolutions to pay dividends from the separate financial statements

to shareholders as follows :

1/2012 27 April 12 2011 Cash 0.27 33,749,730 124,999,000 22 May 2012
(Shareholder) Stock 0.40 49,999,563 124,999,000 22 May 2012
Total 0.67 83,749,293
3/2012 8 August 12 Interim Cash 0.20 34,999,712 174,998,563 7 Sep 2012
(Board of 2012
director)
1/2011 22 April 11 2010 Cash 0.25 31,249,750 124,999,000 10 May 2011
(Shareholder)
5/2011 8 November  Interim Cash 0.25 31,249,750 124,999,000 6 December
(Board of 11 2011 2011
director)

LEGAL RESERVE
Under the provision of Public Company Act B.E. 2535, the Company is required to set aside as a statutory
reserve at least 5 percent of its net profit, net of deficit (if any), at each dividend declaration until the reserve

reaches 10 percent of the registered capital. This reserve is not distributable for dividends.

During the second quarter of 2012, the Company appropriated profit as legal reserve totaling Baht 5 million

to cope up with the increase registered capital.

SERVICES INCOME

Part of service income for the years ended 31 December 2012 and 2011 were incurred from the barters of

goods or services for the following values :

(Unit : Million Baht)

Consolidated 9.48 25.73
Separate F/S 1.08 8.20

mow Maximize & 1 8

Connecting the Moving Life
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(Unit : Million Baht)

Separate F/S

For the years ended 31 December
2012 2011 2012 2011
Reversal of allowance for doubtful debt 4.36 0.73 2.00 0.63
Service income 273 255 7.90 791
Reversal of long outstanding liabilities 2.71 - 247 -
Others 3.81 3.25 2.79 1.78
Total 13.61 6.53 15.16 10.32
28. EXPENSES BY NATURE
Significant expenses by nature are as follows :
(Unit : Baht)
Consolidated F/S Separate F/S
2012 2011 2012 2011
Rental and services 76,481,253 76,999,484 27,860,731 27,606,810
Rental for billboard stands 110,186,916 97,016,102 110,186,916 97,016,102
Other costs 182,248,962 124,706,230 131,125,579 115,832,497
Salaries and other employee benefits 90,868,032 73,635,843 73,682,420 59,660,104
Depreciation and amortization 16,818,757 15,716,034 7,118,107 10,794,613
Sales promotion 43,380,442 54,371,032 28,526,569 26,712,663
Utilities 13,789,370 12,643,103 12,793,310 12,296,703
Allowances for doubtful debts and debt
written-off 2,639,715 15,803,238 1,705,315 1,136,875
Director remuneration and meeting fee 2,160,000 2,210,000 2,160,000 2,210,000
Amortization of deferred consulting fee
and deferred expenses on billboard
project 10,345,740 6,134,384 - -
Loss from impairment of investment - - - 121,701
Loss from impairment of tri-vision equipment 2,216,717 - = -
Others 20,589,697 22,332,990 15,905,746 17,638,864
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29.

30.

31.

INCOME TAX
(Unit : Million Baht)
Consolidated F/S Separate F/S
For the years ended 31 December
2012 2011 2012 2011
Net income after tax 139.07 97.42 196.52 78.55
Income tax 41.72 46.14 27.52 31.25
Net income before income tax 180.79 143.56 224.04 109.80
Add Items that have to be added back 9.67 20.36 4.19 3.63
under the Revenue Code
Less Tax exempted income (9.07) (1.77) (108.57) (0.93)
Net taxable income 181.39 162.15 119.66 112.50
Income tax (23%) 41.72 - 27.52 -
Income tax (25%) - 12.50 - 12.50
Income tax (30%) - 33.64 - 18.75
41.72 46.14 27.52 31.25
PROVIDEND FUND

On 29 June 2005, the Company and subsidiaries and their employees jointly established provident fund plans
as approved by the Ministry of Finance in accordance with the Provident Fund Act B.E. 2530. The funds are
contributed to by employees and the Company and its subsidiaries at the rates of 2 - 5 percent of salaries.
The provident funds will be paid to the employees upon termination of employments in accordance with

the rules of the funds. The funds are managed by Ayudhya Fund Management Co., Ltd.

During the years ended 31 December 2012 and 2011, the Company and subsidiaries contributed to the fund
totalling Baht 1.77 million and Baht 1.00 million, respectively (separate F/S : Baht 1.52 million and Baht 0.81

million, respectively).

Employee Joint Investment Plan (EJIP)

On 19 July 2010, the Company entered into a memorandum of understanding with employees in management
level of the Company for the Employee Joint Investment Program (“EJIP”). The period of the EJIP is for three
years commencing 19 July 2010 until 31 July 2013. EJIP members shall contribute not over 5% of their
monthly basic salaries on a specific date every month. The fund is managed by Philip securities (Thailand)
Public Company Limited. EJIP members shall receive from the Company 80% of such contribution amount.
An EJIP members’ contribution and the Company contribution shall be used to purchase MACO common

shares on the Stock Exchange of Thailand within the specified determined dates.

During the year ended 31 December 2012 and 2011, the Company and subsidiaries contributed to the fund
totalling Baht 1.07 million and Baht 0.94 million, respectively, (Separate F/S : Baht 0.93 million and Baht

0.79 million, respectively).



237

32. DISCLOSURE OF FINANCIAL INSTRUMENTS

Financial assets and financial liabilities carried on the statement of financial position include cash and cash
equivalents, restricted deposits with banks, trade and other accounts receivable and payable, loans and
investments. The accounting policies on recognition and measurement of these items are disclosed in the

respective accounting policies in Note 3 to the financial statements.

Liquidity Risk
Liquidity risk arises from the possibility that customers may not be able to settle obligations to the Company
within the normal terms of trade. To manage this risk, the Company periodically assesses the financial

viability of customers.

redit Ri
Credit risk refers to the risk that counterparty will default in its contractual obligations resulting in a financial
loss to the Company. Management believes that the Company has no significant concentration of credit risk

with any single counterparty or group of counterparties since the Company has large number of customers.

Interest Rate Risk

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

market interest rate.

The significant financial assets classified by interest rate types are as follows :

(Unit : Baht)
31 December 2012
Floating rate Fixed rate None - interest Total
Financial assets
Cash and cash equivalents 231,643,778 - 858,673 232,502,451
Temporary investments - 32,000,000 37,130,963 69,130,963
Loan to related company 495,000 - - 495,000
Restricted deposits with banks 6,452,059 - - 6,452,059
(Unit : Baht)

Consolidated F/S

31 December 2011
Floating rate Fixed rate None - interest Total
Financial assets
Cash and cash equivalents 217,864,712 - 2,168,909 220,033,621
Temporary investments - - 38,437,992 38,437,992
Loan to related company 495,000 - - 495,000
Restricted deposits with banks 5,651,377 - - 5,651,377
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(Unit : Baht)

Separate F/S

31 December 2012
Floating rate Fixed rate None - interest Total

Financial assets
Cash and cash equivalents 177,003,183 - 821,550 177,824,733
Temporary investments - 32,000,000 37,130,963 69,130,963
Loan to related company 495,000 - - 495,000
Restricted deposits with banks 2,452,059 - - 2,452,059

(Unit : Baht)

Separate F/S

31 December 2011
Floating rate Fixed rate None - interest Total
Financial assets
Cash and cash equivalents 153,832,578 - 2,154,078 155,986,656
Temporary investments - - 36,320,609 36,320,609
Loan to related company 495,000 - - 495,000
Restricted deposits with banks 2,441,377 - - 2,441,377

Financial assets with fixed interest rates and maturity, from the statements of financial position date of 31
December 2012 and 2011, are as follows :

(Unit : Baht)
31 December 2012

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

Financial assets
Cash and cash equivalents 143,827,700 88,674,751 - 232,502,451 0.75-2.10
Temporary investments 37,130,963 32,000,000 - 69,130,963 3.50
Loan to related company 495,000 - - 495,000 8.25
Restricted deposits with banks - 6,452,059 - 6,452,059 1.60 - 2.15
(Unit : Baht)

Consolidated F/S
31 December 2011

At call 1 - 6 months 7 - 12 months Total Interest rate
Financial assets
Cash and cash equivalents 111,671,107 108,362,514 - 220,033,621 0.75-2.10
Temporary investments 38,437,992 - - 38,437,992 -
Loan to related company 495,000 - - 495,000 8.25

Restricted deposits with banks - 5,651,377 - 5,651,377 1.00 - 1.90
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(Unit : Baht) ‘

At call 1 - 6 months 7 - 12 months Total Interest rate
Financial assets
Cash and cash equivalents 101,448,665 76,376,068 177,824,733 0.75 - 2.10
Temporary investments 37,130,963 32,000,000 69,130,963 3.50
Loan to related company 495,000 - 495,000 8.25
Restricted deposits with banks - 2,452,059 2,452,059 1.60 - 2.15

(Unit : Baht)
Separate F/S
31 December 2012

At call 1- 6 months 7 - 12 months Total Interest rate
Financial assets
Cash and cash equivalents 66,313,110 89,673,546 155,986,656 0.75 - 2.10
Temporary investments 36,320,609 - 36,320,609 =
Loan to related company 495,000 - 495,000 8.25
Restricted deposits with banks - 2,441,377 2,441,377 1.00 - 1.90

Fair V f Financial Instrumen

Fair value is defined as the amount at which the instrument could be exchanged in a current transaction

between knowledgeable willing parties on an arm’s length basis. Fair values are obtained from quoted

market prices or discounted cash flow models.

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

instruments.

Cash and cash equivalents, temporary investments, restricted deposits with banks and accounts

receivable - the carrying values approximate their fair values due to the relatively short-term maturity

of these financial instruments.

rate - the carrying values approximate their fair values.

to the relatively short - term maturity of this financial instrument.

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

Accounts payable - the carrying amounts of these financial liabilities approximate their fair values due
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33. COMMITMENTS

As at 31 December 2012, the Company and its subsidiaries have the following outstanding commitments

and contingent liabilities :

Commitments with third parties

33.1 The Company and its subsidiaries have agreements with government agency for space rental for the
installation of billboards and electricity usage, totalling approximately Baht 27.38 million (Separate
F/S : Baht 13.23 million). The Company and its subsidiaries have adequately taken up accrued rent

proportionately based on the rent period. These agreements are cover by bank guarantees of local banks.

33.2 The Company and its subsidiaries have commitments under long-term lease and service agreements,
mainly relating to the rental of space for advertising business. Summarised below are the future rental
and service fees under the agreements :

(Unit : Million Baht)

Year Consolidated F/S Separate F/S
2013 126.25 98.23
2014 - 2017 122.40 28.37
2018 onward 42.35 -
Total 291.00 126.60

Significant conditions are as follows :
+  Monthly payment of rent are 1 month deposit that will be refunded when agreement is terminated.

«  Option to renew agreements every 3 years with rental adjustment at market condition.

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

expiring on 31 December 2012.

33.4 As at 22 December 2006, the Company guaranteed debt of Landy Development Co., Ltd., associated
company, with a bank at Baht 89 million and Landy Development Co., Ltd. guaranteed debt of
the Company and/or DAI-ICHI Corporation Public Company Limited and/or Landy Home (Thailand)
Co., Ltd., with a bank at Baht 47 million. As at 31 December 2012, the Company is contingently liable
for debt of Landy Development Co., Ltd., based on its portion of shareholding, of Baht 19.89 million.
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34. LIABILITY FROM LEGAL DISPUTE

During the year 2009, the Court of First Instance had ordered the subsidiary to pay indemnification to a
supplier for the service fee and lease of advertising media amounting to Baht 7.55 million. The subsidiary
had recorded this indemnification amounting to Baht 5.38 million as expenses during the year 2006. Starting
the 3rd quarter of the year 2010, the subsidiary had recorded addition indemnification including interest
expense amounting to Baht 5.74 million. The management of subsidiary believes that this is adequate. Such
subsidiary had appealed to dispute the verdict and currently is under considering of the Appeal Court. The
Company has already placed bank guarantee amounting to Baht 11.45 million with the Court of Appeal.

As at 31 December 2012 and 2011, these liabilities are presented as trade accounts payable - general suppliers
totaling Baht 11.12 million and Baht 10.56 million, respectively, for consolidated financial statements that

expected to be repaid after twelve months.

35. RECLASSIFICATION
The Company reclassified goodwill and discount on increment of investment in subsidiary for separate
presentation in the consolidated financial statements. This reclassification affected only the presentation
in the consolidated statements of financial position as at 31 December 2011 which has no effect on net

income and earnings per share for the year 2011 as follows :

Statements of financial position Million Baht

Assets
Non - current assets

Increase in goodwill 13.04

Shareholders” equity

Increase in other components of equity 13.04

Goodwill occurred from acquisition of Master and More Co., Ltd. at the portion of 67.50% from a company
in the year 2004.

36. APPROVAL OF FINANCIAL STATEMENTS

These financial statements have been approved by the Board of directors of the Company on 8 February 2013.
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Corporate Social Responsibility

Master Ad (Plc) Co,, Ltd. has put a lot of focus on the creativity and marketing
communication activities. The main objective is to establish communication
between the organization, customers, suppliers, shareholders and the
general public. So they all will have an understanding of the business
operations of the organization. It also led to the development of the
industry of OHM to go forward unceasingly. In addition to our commitment
to the principles of Corporate Governance with transparency and fairness
for the maximum customer satisfaction, Master Ad (Plc) Co., Ltd. have
committed to social responsibility and the environment by supporting
the activities and initiating various community and social projects without
gain as one of the real organizations with responsibility to society.
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The Project “Painting with Dreams for the Up-country

Children’s Creativity”

MACO - JOTUN - Thai Chamber of Commerce University jointly developed a
school in the rural area under the project named “Painting with Dreams for the
Up-country Children’s Creativity”. Mr. Noppadon Tansalarak, Chief Executive Officer
of Master Ad (Plc) Co., Ltd., Khun Visoot Kornthong, Marketing Manager of Jotun
Thailand Co., Ltd. and the team of the lecturers and graduate students of the
Faculty of Marketing Communication, Thai Chamber of Commerce University
conducted an improvement for the landscape and the surronging buildings
including the presenting of books and scholarships to school children at Wat
Don Sai Schoot Phetchaburl Province.
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Donating the paint to restore the
temple at Ayutthaya after flooding

MACO shared in the reconstruction of the temple that
has been affected by the floods by donating the paint
of than 60 tanks to Aulom Temple, Maharat District,
Phra Nakhon Si Ayutthaya Province. The repairs include:
the chapel, the hall, the doors and windows that have
been damaged. We are happy that the temple has been
back to good condition and is serving the villagers as the
spiritual center.
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The "Empty Land Creates Value for Thai Farmers”
MACO has arranged aprogram "Empty Land Creates Value for Thai Farmers”at
Khao Yoi District, Phetchaburi Province. The objective is to contribute to community
development, turning the empty land into farm land. such as rice. After the
harvest, the produce will be given to the schools, communities and foundations.
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Donate rice to Wat Don Sai School, Phetchaburi

Province for the Lunch Program of the children
As a result from "Empty Land Creates Value for Thai Farmers” project, in turning
the empty land into farm land for the benefit of the community in Khao Yoi District,
Phetchaburi Province. After the harvest, Khun Narut Payakaniti, Marketing Director
of MACO with the team have donated the produce to Wat Don Sai School to
support the schoo’sl lunch program for children as well as continuing to allocate
funds to assist in other aspects of society.
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Donating Books

MACO donated books in honor of the 84th Anniversary of H.M. the King
through the Border Patrol Police for the nationwide BPP Schools.
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Donating Blankets

MACO donated 1,200 pieces of blankets and sweaters
to students and the public at Galyani Vadhana District,

Chiang Mai Province, to help these people in remote
areas in coping with the cold in the winter.
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The happiness of our customers is our job.

MACO 2012 year ago has held various activities to create joy and fun.
To impress and reward the trust of customers all people. It also has a
good relationship between the customer and the company. Events and
training seminars. Held continuously to improve the ability of staff to
work most effectively.

CRM Activities

The Master by MACO 2012

CRM Happy Season

Good Luck in Blue Dragon Year with MACO
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MACO Splashy Songkran'Day 2012
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Personnel development activities

Master Ad Public Co., Ltd. has been concerned especially in its people. The
Compnay has focused particularly in the development of human resources
toward quality, knowledge and potential in performing the assignments
through training, seminars and visiting places. Such development is the key
factor that will help bring the Company to operate successfully and accomplish
its goals in the right direction.
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Sending the management and staff to visit the

companies with expertise in various fields

To achieve continuous learning and help with developing employees'
knowledge to be on par with other companies, we have sent our personnel
to visit the companies with expertise in certain fields to get to know new
concept and apply the acquired knowledge with their present work.
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Preparation program for new employees

Even though the selecting system has brought in employees with ability
to work with us, but our way to introduce them ways to work with specific

knowledge has helped the new employees understand the Company's
business and use their potential even more.
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Quarterly Report

Quarterly report is a channel to share Corporate’s news to the employees
so they will be aware of the overall results of the Company’s operation of
each quarter. Each department has been assigned to take tumn in handling
the report.
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Sending the management to travel abroad

The Company has sent its executive to visit various companies abroad
to learn new concepts and innovative ideas for business developments.
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Annual General Meeting April 27, 2012 at Chao Phraya Park Hotel.
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Mr. Noppadon Tansalarak, Chief Executive Officer of Master Ad Public Co., Ltd.
received the award from Forbes Asia Magaine in Singapore after MACO
had been selected as one of Asia's 200 Best Under a Billion, resulted from
the search of top 900 companies across the Asia-Pacific region with the
growth in both sales and earnings from 5 million - 1,000 million US dollars.
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Knowledge Sharing
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Knowledge Sharing

We appreciate that the staffs have to exert their skills, effort and a lot of
dedication to achieve the target. Therefore, the Company has a policy
to honor the exemplary staff and give him opportunities to share his
expertiseand experience with the others in the organization for individual’s
practice.
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Mr. Kittirat Na Ranong, Deputy Prime Minister and Minister of Ministry
of Finance chaired the SET Awards annual ceremony in 2012, presenting
awards to Mr. Nopphadon Tansalarak, Chief Executive Officer of Master-
Ad Public Co., Ltd., who has won two prestigious awards, including the
Best CEO Awards, and the Best Performance Awards in MAI Stock
Exchangeat the SET Awards 2012, organized by the Stock Exchange
and the Banking and Finance Journal.

AWARDS 201
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Knowledge Sharing

We appreciate that the staffs have to exert their skills, effort and a
lot of dedication to achieve the target. Therefore, the Company has
a policy to honor the exemplary staff and give him opportunities to
share his expertise and experience with the others in the organization
for individual’s practice.
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Corporate Governance

UITHNANAUNITE UITHNAUAUNITA UITHN AU IAUHITIA PITHNAIAUNITA
National CG Committes National CG Commiittes National CG Committes National CG Committee
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In 2006 - 2012, the Company has been evaluated Corporate Governane by the Thai Institute
of Directors (IOD) to be Very Good CG Scoring
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Annual General Meeting
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ﬂ H “ In 2007 - 2011, the Company received an appraisal of very good for the organing of its Annual
General meeting from the Securities Exchange Commission, the Thai Investor Association, and the

Listed Companies Association.
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In 2012, the Company received an appraisal of excellent for the organing of its Annual General meeting from the
Securities Exchange Commission, the Thai Investor Association, and the Listed Companies Association.
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Recently, MACO wins SET AWARD 2011 in Top Corporate Governance Report Awards. Awards given to companies having
excellent corporate governance reports in MAli-listed company. It is the Award of Honor for MACO which has been
outstanding in terms of performance, Good corporate governance reports
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Tnansadunueenideu (Best Performance Awards) @eulliusistaiiesfemuaanudidares MACO NUsmsauegaiiidy
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Evaluation results on Corporate Governance

In 2012, the Company has won two prestigious awards, namely the Best CEO Awards, and the Best Performance Awards. It
is the real honour of success for MACO on its visionary management and abiding to corporate governance principles.
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