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Chairman of the Board (Independent Director) /

Chairman of Audit Committee

ulguwna AfUAaISNY
NSSUNISEUISUN9aIUIUYNWUS /US:81UNSSUNISUSKNS
Mr.Noppadon Tansalarak

Authorize Director / Chairman of Executive Director

UNYWIBYY uruSnU=ws
NSSUNIS / NSSUNISUSKAS
Mr.Phiched Maneerattanaporn

Director / Executive Committee

unysdy dus:iasgana
NSSUNIS / NSSUNISUSKHIS
Mr.Tawat Meeprasertskul

Director / Executive Committee
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s199uUs=910 2556

6
2 A
8
unadsn nandanr
NSSUNIS / NSSUNISUSKHNS
Mr.Vichit Dilokvilas

Director / Executive Committee
UNEWSANA auuryeUs:asy
NSSUNISDAS: /NSSUNISASIVEOU

Mr.Pornsak Limboonyaprasert

Independent Director / Audit Committee

uQUAasHU TwSnuaoud
NSSUNISDAS: /NSSUNISHNSIVdDU
Mrs.Ubolrat Bhokamonwong

Independent Director / Audit Committee

UNJaNosSuuUdSSU - USUNoNUY
NSSUNSYUSUNRaIUIUYNWUS / NSSUNISUSKNS
Miss.Tamonwan Narintavanich

Authorize Director / Executive Committee
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Mr.Noppadon Tansalarak
Chief Executive Officer
ungm suUnuA

WosUssUITIHINAUSKNS

Mr.Jutha Jaruboon
Asst. Chief Executive Officer

UWENOSUUDSSIU  USUNoUY
GyouUs:sUIFIMINAUSKIS
Miss.Tamonwan Narinthavanich
Asst. Chief Executive Officer

ualsasstu UnUgSAWUS
GyouUs:sUIFIMINAUSKIS
Mrs.Uraiwan Boonyarataphan
Asst. Chief Executive Officer

ugnyIruas AwNs
Us:sUIFIMUNALNEUSHISIUUIANSSL
Mr.Yanis Tiparkorn

Chief Innovation Officer
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I VoyanrinisuRdAny

JULARIIUENTTRU (U.) / Statement of Financial Position (MB.) 2556 / 2013 2555 /2012 2554 / 2011
[{udn / Cash 267.27 232.5 220.03
QﬂmﬁLLazé‘{’aL‘Eu%msﬁwqw% / A/R Net 189.53 155.58 134.35
duAAmde / Inventories 12.93 8.37 7.19
'imauw’%'wﬁmguﬁau / Current Assets 631.48 506.77 441.45
ﬁﬁummmazqﬂmaﬁqw% / PP&E Net 85.87 123.44 148.17
FAUNTNG / Total Assets 855.19 745.87 707.64

Ruidnifudayiuastuiiy / 0D - . _
Wntiuagmikuanen1samans / A/P Net 106.39 59.16 76.78

wiAusruzemmsmuuathszaelunils / Current portion of LT - - -

iawﬁaumuﬁsu / Current Liabilities 131.22 136.58 185.09
sawﬁﬁulﬁmguﬁau / Non-Current Liabilities 15.21 14.43 11.78
samilau / Total Liabilities 146.43 151.01 196.88
Vluﬁm‘wmﬁﬂu / Authorized Capital 300.9 175 125
nuﬁaammxﬁwsuﬁmﬂam / Paid-Up Capital 300.9 175 125
dwiuhninyarvu / Authorized Capital 167.08 167.08 167.08
drufuEnivmudu - - -
Mlsianu)asay 198.19 227.89 207.13
duvestevuuTenlng / Shareholders’ Equity 690.2 593.82 509.28
druvesiieviudiutios / Minority Interest 18.56 1.05 1.49
gOAY1UENS / Sales 724.62 732.39 635.53
576184 / Other Income 17.62 17.32 8.87
5951617 / Total Revenues 745.58 7532 645.52
fuvuY1e / COGs 317.39 379.52 306.5
AlgaelunITvBULarUTINT / SGRA 210.66 192.27 195.07
59uA1lHT18 / Total Expenses 528.04 571.79 501.57
EBITDA 236.5 211.77 166.33
AdouuarAndingIviing / Depre. & Amor. 18.95 30.36 22.38
mlsneun/u warn18Rule / EBIT 217.54 181.41 143.95
ls(unnw)ans / Net Profit 173.75 139.51 97.99
lssteviu () / EPS (B) 0.68 0.8 0.78
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gnduanInAges (win) / Current Ratio (X) 4.81 3.71 2.38
SnTHARUWNUEDY (%) / ROE (%) 27.06 25.29 19.78
ORTIMANBULNUINEUNTNE (%) / ROA (%) 27.17 24.96 21.67
Shsdumiaudediuesdiiovu (wh) / D/E () 0.21 0.25 0.39
dnsrdumvyuieunInddy / Total Asset Turnover (X) 0.93 1.04 0.97
Snsrinlstudu (9) / Gross Profit Margin (%) 56.2 48.18 51.77
EBIT Margin (%) / EBIT Margin (%) 29.18 24.09 22.3
dnarlsans (%) / Net Profit Margin (%) 233 18.52 15.18
b4 %
1As9a51951818 / Revenue Structure
Revenue Net Income
1,000 200 —
174
732 725 150 140
634
500 498 100 98
462 64
50— 39
0 | | | | | O | | | | |
Y2009 Y2010 Y2011 Y2012 Y2013 Y2009 Y2010 Y2011 Y2012 Y2013

L4

adauseldaindelavan Uszsnd 2556 / Media Proportion 2013

Reveune Y 2013, 703 MB MACO Space , 551 MB.

9% 1 MACO Space
1 Billboard
NON MACO Space
W steet Furniture

Transit

Non MACO Space , 152 MB.
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yan % YaA % yaen %

s1glaainnsusnng 625.37 84.25 621.89 82.95 543.33 84.32
s1gl@annIsuEn 97.26 13.10 110.48 14.74 91.57 14.20
seldannIsueEun 1.99 0.27 0.02 - 0.63 0.10
s16ldEue 17.62 2.37 17.32 231 8.87 1.38
sweld 724.24 100.00 749.71 100.00 644.40 100.00
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PIUIUINY PIUIUNU PIUIUINY PIUIUNU TUIUINY PIUIUNU
Ruiausiulula 8 35,602,317.48 7 30,463,664.47 8 24,450,106.36
ﬁuawuaamuﬁﬁamﬁm%w 8 369,125.00 7 303,398.00 8 289,383.00
EJIP* q 472,798.56 4 506,770.80 5 504,809.40
574 36,444,241.04 31,273,833.27 25,244,298.76

VEWAR : AENTIINITUTENOUIALATINITTINAWUTEN I NN IUALNIIvRIUTENIANELTEU (Employee Joint Investment Program:
"EJIP") Tuduil 1 nsngnaw 2553 (Wlal) way 13 neuaa 2556 (wWa2)
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Evaluation)”@dalag BEST center annUuliunan&nus
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wentiu Tl 2556 ladinswdsunlasaiainisisenayu
9 - P a v v ° a
d1seadesdn  Wewnuanuvesusenaumlsaraiduly
pauing F9lavinnsusudnaiuensRuaunuEneuneIng
WALTUIINAY 3% 1T 5% Bnee

FEazdEn U 2556 U 2555 U 2554
Guieuuazaldieduuasmiingu 57,908,123.95 51,092,635.91 42,886,037.91
f‘wamumamuﬁwauﬁm%w 1,614,464.00 1,467,893.00 714,646.49
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W.A. 2556 W.A. 2555 W.A. 2555 W.A. 2556 W.A. 2555 W.A. 2555

AUBLNA um um um um um um

6 267,271,389 232,502,450 220,033,621 211,180,625 177,824,733 155,986,656
7 151,171,165 69,130,964 38,437,992 137,298,281 69,130,964 36,320,609
8 189,527,592 186,118,646 168,657,558 120,067,252 125,853,118 110,177,776
9 12,930,973 8,372,027 7,189,903 9,526,135 5,863,955 4,631,812
29 = 495,000 495,000 4,000,000 495,000 495,000
4 - - 59,999,940 53,999,946 -
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10 - - - 89,083,330 81,098,668 81,098,668
10 25970,293 34,626,145 32535391 16,494,814 21479475 21,479,475
6,452,059 6,452,059 5,651,377 2,452,059 2,452,059 2,441,377
11 35,316,836 35,316,836 35,316,836 35,316,836 35,316,836 35,316,836
12 85,867,934 93,285,213 107,643,742 7,113,977 7,899,110 20,421,823
13 775,658 2,228,707 3,841,411 753,581 2,182,383 3,768,506
13,997,552 13,040,727 13,040,727 = - -
14 3,494,902 8,962,219 8,359,582 1,875,136 6,447,361 6,428,423
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wigudyaitmstuiiteimundissly 19 135,672 135,672 - - - -
AMeERulaAnene 8,106,290 13,505,791 24,763,670 - 8,123,030 17,935,693
MEnefigdgariuetisy 12,627,790 12,922,772 10,841,461 6,825,151 8,105,634 6,442,759
Rudunarieany 103,642 66,449 74,459 103,581 66,449 74,459
uﬁaumuﬁauéu 3,861,135 4,136,449 7,133,002 2,307,052 2,908,037 6,359,084
s AUy 131,222,371 136,580,880 185,092,751 82,290,576 89,075,337 123,060,969
9

nldulinywdeu
nidudyguiinistu 235,095 266,498 - - - -
MmazyniunaUsylevinineu 19 12,467,989 10,670,351 9,721,630 9,721,597 9,322,620 8,372,816
wﬁauigjmguﬁaué"u 2,508,118 3,488,437 2,062,337 2,555,229 2,544,106 1,889,845
sruvibavlivuu ey 15,211,202  14,425286 11,783,967 12276826 11,866,726 10,262,661
SUNERY 146,433,573 151,006,166 196,876,718 94,567,402 100,942,063 133,323,630
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20 300,898,530 175,000,000 125,000,000 300,898,530 175,000,000 125,000,000
20 300,896,950 174,999,563 125,000,000 300,896,950 174,999,563 125,000,000
20 167,084,833 167,084,833 167,084,833 167,084,833 167,084,833 167,084,833
21 30,089,695 17,500,000 12,500,000 30,089,695 17,500,000 12,500,000
168,096,799 219,263,591 202,829,322 135,086,195 163,917,798 90,963,661
24,034,789 23,426,994 22,837,253 2,276,733 1,668,656 1,020,373
690,203,066 602,274,981 530,251,408 635,434,406 525,170,850 396,568,867
18,555,353 1,551,500 1,916,011 - - -
708,758,419 603,826,481 532,167,419 635,434,406 525,170,850 396,568,867
855,191,992 754,832,647 729,044,137 730,001,808 626,112,913 529,892,497

a & =t a &
VlnEJLﬂﬁlﬂigﬂE]‘UQ‘Uﬂ'ﬁNuLUuﬂ'ﬂuMUQSUQQQUﬂTﬁNuu

92 usyn malr{nas' 1am 911/ (UKIBU)
s199uUs=910 2556



uSEN LNAIROS DA 9NA (UKIBU)
yrhlsviAnuidaiase
dnSutaugadun 31 SunAU W.F. 2556

UNT5RUIY JUNSEULANIZUSEN
W.A. 2556 W.A. 2555 W.A. 2556 W.A. 2555
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s1gleannstiusnsiagnsue 23 724,622,992 732,390,667 471,837,884 503,027,447
fuyunshiusnsuagn1sneg (317,385,817)  (379,515,597)  (227,450,415)  (267,508,395)
fnlstudy 407,237,175 352,875,070 244,387,469 235,519,052
seleau 24 17,621,419 17,316,141 31,631,657 26,996,338
Sutlunasu 22 - - 100,499,897 105,399,889
Alganelunisune (77,395,618)  (63,675,949)  (48,944,037)  (48,021,075)
Alganelunisusms (133,260,571)  (128,594,055)  (105,413,560)  (95,535,223)
MAUINMIRREAYBIRLAUlUT NI 10 - (2,500,000) -
AUYUNIINITEY (678,868) (625,289) (353,030) (314,656)
drnvsilsanduamuluuigni 10 3,340,416 3,490,644 - -
Alsnaun1sidule 216,863,953 180,786,562 219,308,396 224,044,325
MeEula 26 (42,149,868)  (40,967,711)  (23,223,082)  (27,341,146)
Mlsgnddmsud 174,714,085 139,818,851 196,085,314 196,703,179
lsiinasasu
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a";w?'ilfﬂueuaazi’;ulﬁl,ﬁsﬁhiﬁémwmuau 963,960 (364,460) - -
saunlsinasadmiul 175,321,880 140,408,592 196,693,391 197,351,462
mlssaiu 27

frlssorfuduiiugm 0.68 0.80 0.77 1.12
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N.A. 2556 W.A. 2555 W.A. 2556 W.A. 2555
NN UM um U UM

216,863,953 180,786,562 219,308,396 224,044,325
12,13 18,598,284 16,818,757 6,020,718 7,118,107
- 2,276,717 - -
(2,089,716) (377,130) (2,087,006) 10,511
(100,000) - (100,000) -
59,482 32,176 59,482 32,175
(3,340,416) (3,490,644) = -
- - (100,499,898) (105,399,889)
2,970,369 (4,431,570) 2,858,315 (2,769,352)
10.2 295,000 - 295,000 -
- 9,418,356 = -
- (91,882) - -
10 - - 2,500,000 -
19 1,623,065 1,480,621 1,321,777 1,248,204
678,868 264,252 353,030 15
(5,139,814) (3,692,542) (4,797,205) (3,053,060)
4,399,440 (10,629,951) 2,335,347 (14,756,014)
(5,467,576) 2,145,306 (4,922,180) 2,095,287
150,227 (1,813,655) 406,068 (443,379)
2,158,486 (3,909,523) o -
2,654,319 15,717,845 823,395 15,669,620
3,683,510 (7,742,312) 3,142,605 (10,891,151)
(1,315,511) 2,081,311 (1,280,483) 1,662,875
(309,451) (2,996,553) (560,985) (3,451,048)
19 (922,800) (531,900) (922,800) (298,400)
(901,588) 1,426,100 11,123 654,262
234,548,131 192,740,341 124,264,699 111,473,088
5,732,018 3,100,339 5,389,408 2,460,857
(678,868) (253,512) (353,030) (15)
(42,386,365) (53,365,993) (26,925,907) (37,334,818)
197,214916 142,221,175 102,375,170 76,599,112
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uSEn uadInes oA 9INA (UKBU)
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JUNITRUTIY JUNITRURNWIZUIEN
W.A. 2556 W.A. 2555 W.A. 2556 W.A. 2555
NN UM um UM um

NSTUARUEAINAINTTUAYY
L?uamha%aﬁuamu%ﬂsn 7 (68,583,476)  (32,000,000)  (67,407,222)  (32,000,000)
L3uaﬂ§‘umnmimsﬁuamu%ﬂin = 2,135,958 = -
Surnsuasfindesialunsldfinty - (800,682) - (10,682)
Fuandeliiuunuismifedes - - (20,000,000) -
L?uaﬂ%’ummﬁuiﬁﬁﬁmLLdU%@’wﬁLﬁ‘m*ﬁaa 200,000 - 16,200,000 -
RuansuainmsdmiheRuamuluuigni 100,000 - 100,000 -
ﬁuamﬁEJG'?'?aﬁuamuiuu%ﬁmiw (5,500,000) - (5,500,000) -
Ruansuannsuegunsal 2,116,369 942,505 2,112,391 114,860
ﬁuamﬁ&J?gaqﬂﬂﬁzﬁuaﬂﬂnmﬁmamﬁaLmaé (2,917,454) (8,464,304) (2,631,649) (1,301,367)
ﬁuamLﬁmﬁumﬂmﬁﬂﬁﬂuﬁmusmﬂﬁuamu

Tuusdmsuduiuyuluuitndey 2,955,221 - - -
RutunasuanuisvegssiazusenIm 10 499,997 1,399,993 94,499,904 51,399,943
Ruangslduan (4l fanssuamu (71,129,343)  (36,786,530) 17,373,424 18,202,754
NITHARUAAINAINTINTARIIUY
FuansuludBussezduananidunisiy 26,000,000 - - -
LﬁuaﬂﬁiwLfmfjﬁmzszguawnaawﬁuﬂ15L3u (26,000,000) - - -
Fuansuluddumnuisniiieides - 2,000,000 - -
ﬁuaﬂﬁiwﬁuﬁﬁumnu‘%ﬁwﬁLﬁm%’aq (2,000,000) - - -
Ruandedmisengoauning (2813230  (26,020,915) - (4,206,300)
ﬁuaﬂahwﬁﬁumuﬁzyiwﬁd’mﬁﬁu (110,755) (187,362) - -
Sutlunaang (86,392,642)  (68,757,539)  (86,392,702)  (68,757,489)
RuaagndldluTuianssudanitu (91,316,634)  (92,965,816)  (86,392,702)  (72,963,789)
ﬁuamtazswmitﬁﬂuwhﬁuamﬁuﬁqu% 34,768,939 12,468,829 33,355,892 21,838,077
Wuanlazs1ensiiguwinktuan o Jusul 232,502,450 220,033,621 177,824,733 155,986,656
Ruanuazsensifieusintudan u Sudul 267,271,389 232,502,450 211,180,625 177,824,733
5180157 ilvduan

emsnlilyluanidrdalusenintaugaiui 31 Suneu daweluil

UNSRUTM UNMSRURNIZUTEN
W.A. 2556 W.A. 2555 W.A. 2556 W.A. 2555
NUBNR um um um um
matfsturesyargfisuvesiiuasu
Hnsnlaetuiindsludiuesifovu 7 760,365 810,457 760,095 810,354
Pretunailuiuandy 22 125,897,387 49,999,563 125,897,387 49,999,563
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1Y o ¢
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UNISEUSIN
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W.A. 2556

Als 9nsEIU daunuenils

Bumiwg  wildu  veld (e nsfierfu CREYIN)

o WUUM  WUUM NWUm Wuum Sovay WUUM
VO uad AeaeUshi Sate 96938 43780 23856 5459 48.87 2,667
U39 wiindg ptefin d1in 9,316 6,112 361 (1,765) 50.00 -

UM DAL DL

WUszwelng) Sia* 36,088 4,008 14,860 836 33.34 673

1
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W.A. 2555
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A 1 UNTIAN W.A.2555
FIANU
9 AFRINRUILdS AN

1A NUEYT

dmiuldugaiun 31 Suanau w.A. 2555
31T TAUY - gE
ARRIIMLIY (Ve de 25)

o

day | a
ANV TEUY - dnd

A 31 SUIAYN W.A.2555
AN
9in AFRINRUILdS AN

1A NUEYT

v

dmiuldugaiun 31 Sunnau w.A. 2556
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UNTTEUSIY

Wsunsu TUsunsumauiiaes

ADNRALADS  STUINNITWRIUN 593
AUUm AUUM WUUIN
9,459 255 9,714
(5,873) - (5,873)
3,586 255 3,841
3,586 255 3,841
(1,612) - (1,612)
1,974 255 2,229
9,459 255 9,714
(7,485) - (7,485)
1,974 255 2,229
1,974 255 2,229
(1,453) - (1,453)
521 255 776
9,459 255 9,714
(8,938) - (8,938)
521 255 776
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1A UUYT
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U - ans
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FIAANTYTeIU

ANGIAIINUNY (RUBLURTE 25)

q
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v aa A a
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A 31 SUIAY W.A. 2555
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9n AFRINRUILdsAN

1A UUYT
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dmiulaugaiui 31 Suau w.a. 2556

U - ans

4

FIAANTYTeIU

ANGIAIINUNY (RUBLRV 25)

q

o

day S a
IIAANUYTAUY - dnd

A 31 SUIAY W.A. 2555
1AM
9n AFRIRUILdsEN

v

v aa A a
IAANUYTAUY - @nd

JUNTSRURNIZUSEN

TWsunsy TUsunsunaunnmas
ADNALADS  STUINNITHRIUN 593
AUUmM AUUM WU
8,579 255 8,834
(5,065) - (5,065)
3514 255 3,769
3514 255 3,769
(1,587) - (1,587)
1,927 255 2,182
8,579 255 8,834
(6,652) - (6,652)
1,927 255 2,182
1,927 255 2,182
(1,428) - (1,428)
499 255 754
8,579 255 8,834
(8,080) - (8,080)
499 255 754
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14  munulAsomsARUYY

o

Aunsnduazridunigtulasenisantdaunsainsyvilanad

o

QUNSEUSIY JUNSRURNIZUSEN

W.A. 2556 W.A. 2555 W.A. 2556 W.A. 2555

WUUMm WUum WUum Wuum
Funindgnmstulasensintayd
dunswdndiuldsenssnda ey
Uszlevunmelu 12 wiau 979 7,039 500 5,141
dunsndnStuldsensiatayiiiagld
Uselotn e 12 hou 3,140 2,410 1,944 1,724
4,119 9,449 2,444 6,865
wiaunSduldsensindayd
wigunERuldsensfindayiiezdetise
melu 12 Heu (55) (69) - -
wiAumM SRl TensinTayiiiavnetsy
NENAI 12 hiou (569) (418) (569) (418)
(624) (487) (569) (418)
n8Ruldsemsfintny - and 3,495 8,962 1,875 6,447
semsindeulmuesmSduldsensindaydiisd
UNITRUTIN JUNTRURNIZUTEN
W.A. 2556 W.A. 2555 W.A. 2556 W.A. 2555
WUUW WUUm WUUm WUUm
goAnnGaRuYl 8,962 8,360 6,447 6,428
Wil (an) Tumlsvevinnu (5,315) 750 (4,420) 181
(an) Tuiinlngnsludiuvestieviu (152) (148) (152) (162)
gonnADALD 3,495 8,962 1,875 6,447
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a s 4 o a v o o =
Aunswdn18dulasansanlyd
A JUN 1 UNIAY W.A. 2556

i (an) Tuilsvsouianu

l Yufl 31 Ay wA. 2556

U 1 UNSIAN WA, 2555
wisluilsvsoranu

a Jufl 31 §unAu WA, 2555

wiaundRuldsenmsiadyd

2 Yufl 1 un3IAY AL 2556

(an) TurlsviSoranuy
wufinlaonssludruvesiieru

a Jufl 31 §unAu WA, 2556

 Ju 1 uns1AY WAL 2555
winluilsvioranu
induiinlagnssludiuvegionu

a Jufl 31 §uAu WA, 2555

a

1Y

JUNSRUTIN

AN ARiBNTS

waUsslowd Andensdes  wianumis Aoy
winew  Aduniwd  adenan Ruamu Eett
WUUM WUUM WUUW WUUM WUUW
2,134 455 1,860 5,000 9,449
360 - (1,190) (4,500) (5,330)
2,494 455 670 500 4,119
1,960 - 1,669 5,000 8,629
174 455 191 - 820
2,134 455 1,860 5,000 9,449

JUNTNUTA
Alsannisin

yaAduamuly HAUANF9T2AT1?
wanndwdiiievis  andan1sIandn 59
WUUM WUUM WUUM
418 69 487
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AT AfianseeA

nausleviniingu Ruasu 394
WUUMm WUUW WUUM

Aunswdn8dulasanisanUyd
! ffuﬂ 1 Ung1AU W.A. 2556 1,865 5,000 6,865
Wi (an) Tuflsvevinnu 79 (4,500) (4,421)
o ufl 31 SuneAu w.e. 2556 1,944 500 2,444
a Fufl 1 unsAs WA, 2555 1,683 5,000 6,683
wislurinlsvTeuavu 182 - 182
a1 Fufl 31 SunAu w.e. 2555 1,865 5,000 6,865
JUNTNU
LANIZUTE
Mlsannisinyasi
Ruasmulunanning
o
WUUM

wilaunm8duldsansindayd

80 Jufl 1 unTIAY WA, 2556 418
Watuiinlaenssludruvesiiery 151
80 Jufl 31 SunAx w.e. 2556 569
80 Jufl 1 uNTIAY WA, 2555 255
wariudinlaeasdluduesifiovu 163
80 Jufl 31 Sunay w.e. 2555 418
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siondurldineseningd
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AduduazuinIsndennaaniudey
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Buq 7,662 9,370 4,406 4,381
Ry 37,883 38,040 32,903 33,726
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Auum AU AU Auum
Suweduaude 447.50 397.50 323.50 323.50
NRUAUTBALUED 423.45 370.12 313.25 310.27
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136

iFmimsamaziintsu

QUNTSLEUSIY

JUNISRURNIZUSEN

W.A. 2556 W.A. 2555

W.A. 2556 W.A. 2555

WUUM WUUM WUUM WUUM

Wniinnsén 61,736 53,879 40,521 35,637

WnilmsiaanisiiAeados (anemgs 29) - 5,280 3,314 7,223

WnidlAensiiades (e 29) 118 283 154 323

AltI8A9aY 39,759 35,321 25,466 20,441

Felasuami 3,514 5,902 3,415 5,815

s1elasuarmthianisiieItes (Manewem 29) - - - 288

WnlAdensndadu - 2,813 - -

Lq’]’qmﬁﬁu 1,261 336 145 145

s miEnsAuesd sy 106,388 103,814 73,015 69,872
ms:wnWuwaus:leguwuinau

JUNITRUTY JUNSRUBNIZUTEN

W.A. 2556 W.A. 2555 W.A. 2556 W.A. 2555

Wuum Wuum Wuum Wuum

MszgniunausElevininem 12,468 10,670 9,722 9,323

duittuiindrsuilsnaudeaade 1,623 1,480 1,322 1,248

A ) cal o Yoo g
Temaafoulmvainiseniuvemalsloriiinvual’ Iawieluil
QUNTSEUSIY

JUNSRURNIZUSEN

W.A. 2556 W.A. 2555

W.A. 2556 W.A. 2555

WUUM WUUM WUUM WUUM
3y} ‘Fu‘ﬁ' 1 UnsIAN 10,670 9,722 9,323 8,373
NansEyUIINMsAsuaa s RuasUluTn
Pl
Juluamuluuidngey 1,098 - - -
suuusnstagdu 1,198 1,119 965 933
dunumanide 425 361 357 315
raUselostintnauiiane (923) (532) (923) (298)
a1 Fufl 31 funew 12,468 10,670 9,722 9,323
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o a aw ° < & o &
ﬁnu'ﬁuNuVﬁUgLuﬂUﬂqu'ﬁsur]ﬂVqluLUﬂLaiﬁ]u@ﬂmaiﬂu

JUNITRUTIY JUNTRUDNIZUTEN
W.A. 2556 W.A. 2555 W.A. 2556 W.A. 2555
WUUM WuUUm WuUum WUUm
fuyuusNItagty 1,198 1,119 965 933
fuyuaonide 425 361 357 315
32U 1,623 1,480 1,322 1,248

AT 1,623,065 UW U 1,321,777 U (W.A. 2555 : 1,480,621 U wae 1,248,204 um) lasameglu “Alddne
Tunsusms” TuaunsRUSILLAZIUNISRULRWISUSEN Aua1aY

o

auufgumsatanddgynldlunisiwinasulanad

UN5LEUSIN JUNSHRULRNIZUSEN

W.A. 2556 W.A. 2555 W.A. 2556 W.A. 2555

gnI1ANER a.1 a.1 4.1 4.1
g 3.0 3.0 3.0 3.0
dnsIN1sTuRURauluauIAn (WUNUTIELRDL) 3.0-9.0 3.0-9.0 3.0-9.0 3.0-9.0

nuiSeuruNa=gauinuyanIfu

JUNITRUSIULAZIUNITRUANIZUS 8N

nuaanzidey yuileanuaztiszuds  dauiRuyadiiy ERH

IR Wuum WUUm WUUm

a0 Jufl 1 unsAs W, 2555 125,000,000 125,000 167,085 292,085
ﬂmﬁmnuﬁmmglﬂau 50,000,000 50,000 - 50,000
o Juil 31 §uanAu w.A. 2556 175,000,000 175,000 167,085 342,085
nsannuaIanezlyy (437) - - -
nsuiamuaangidou 125,898,967 125,897 - 125,897
o Suf 31 Sunen WA, 2556 300,898,530 300,897 167,085 467,982

A v oA oA

yUseiUKDeviu WoTuin 24 wwieu w.a. 2556 Tufeudfisesiwmelull

q

£

- Taavyuasvzifouvesu3em andn 175,000,000 v Wuvuaanzsdeulvl 174,999,563 um laedaviuindalyls
PoNIMULTINI 437 YU yaAfins b ivuas 1 um
- TAdumuannzifeuvesu3en andiu 174,999,563 v WWuyuaanzideulnd 300,898,530 um Inenseeniiu

anslaylvad 917U 125,898,967 iu yarinsbiuay 1 um iesesiunisiieuiiuna

msanvuuaziiunuldsnnzdoundaaiadioTuil 9 nguaau w.ea. 2556 warTuil 17 wgun1Au W.A. 2556 AU
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QUé‘lSO\lFI"IUﬂl]hU"IEI

AunseUlRuIEnIguAin e 2535 USEndewaudisewnunguinges e esasvinvesinlsgrsusedny
& a

wasINingdveIvIayuazanenu (618 aundudisesdasiidwiulivesninsesavduremuannzidou Nudise
munguunenInanliaunsadaassla

lusgninalauaniun 31 Sunau w.a. 2556 U3tninassdsesmunguuneintudusiuiuiy 12,589,695 um (w.a.
2555 : 5,000,000 U) LB NnsiiEuannzideu

nuduwaine
QUNSRURNIZUSEN

W.A. 2556
MsgyuandeyUsednUhteviu Wetun 24 wwew wa. 2556 dudeylilvidelulunausedWdmivlaugaiun 31

SuAN WA 2555 amabUll

- etunaduduanlusnsvuay 0.15 v dmsuuadiyduau 174,999,563 Hu iudiuauduieiu 26.25 &uum

- detumaduuadialusem 139 fudy do 1 Fulluwe dwsuiuandysuou 174999,563 su Wuudunaiid
125,898,967 1u gamﬁmwﬁﬁuax 1 U Anvduduiutu 125.89 duum viseisuwinfuinekudunalusng 0.72
TRV LUAY

UstmaneRutunalioTuil 17 wagwniau w.a. 2556

A4 o oa =2 P Av A a wag YA i o a A o
dlodud 13 danau wa. 2556 NUsEYNAMENTINNSUTEM ufeuddlvdreRulunasenintanianniilsgnivesuion
AWl 1 uns1an wea. 2556 feTufl 30 dgquiegu we. 2556 ludnsviuaz 0.20 uwm dwduuandydiuiu

v v
o

300,896,950 i Anidukuviadu 60.18 duum vitndredulunadioiui 3 fueneu w.a. 2556

WA 2555
MsgyuandeyUsednUdtev WeTun 27 wwiew wa. 2555 dudeuliflvidelulunausedWdmivlaugaiun 31
SuAy w.el. 2554 dasialull

- etunaduiuanlunsuay 0.27 v dmduuadiyduau 124,999,000 Hu Wudiuauduieiu 33.75 duum

- detumaduuaifalusem 250 Fudn do 1 Fulluwe dwsuiuandysuou 124999,000 fu Wuudumaiid
49,999,600 ¥u gamﬁmsﬂ”iﬁuax 1 U Ancduduiutu 49.99 duum visewsuwinduaneRudunaludnst 0.40
TRV LVAY

UstmneRutunaliofuil 22 wawniau w.a. 2555

4 o oa = = A v A a wag Y1 A ' ° a a o
dloui 8 Awnau w.A. 2555 MiUsvyuAnensIunIusen dufeyd@lvdelulunasznintanianniilsgniveuien
AWl 1 uns1an wa. 2555 feTufl 30 dquigu we. 2555 ludnsviuaz 0.20 uwm dwiuuandydiuiu

v v

174,998,563 viu Antluluvisdy 34.99 duum vsenineiulunadieun 7 fueneu w.e. 2555
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s199uUs=910 2556



23

JUNSHUSIY
USunday

W.A. 2556

A o A a i a o s s s o v a a wa 1 a ]
LBIUN 20 HOUBU W.A. 2556 WU?S‘QN@M%ﬂiiMﬂWﬁU?HW WELNDI LaUM UBT 31NA llll(ﬂE]Léll@QWSLQU%UNE?%M’NQﬂWaQWﬂ

finlsavanvesustv s Jud 31 Tuian e, 2556 ludmswiuaz 20 uw Aaduduisdu 40 druum viendnetuiunadie
Tuil 19 nsngIAN WA 2556

¥ A a ek

A o oA o dl a o ¢ ¢ s o a1 oa !
BUDIUN 26 BUNAU W.A. 2556 Wﬂﬁgsqllﬂmgﬂiﬁllﬂqiuiﬂm HUIARDTY LLOUA UDT 1NA llllmaklllmﬂqﬁLﬁu{]uNaigujqﬁﬂqa"ﬂqﬂ

lsazanvosudon o uil 30 Aueneu wa. 2556 udnsviuae 30 v Anluduiidu 60 duum Visnineluiunadle
Tui 27 unsAu e 2557

W.A. 2555

WloTul 30 wiweu WA, 2555 IUssyunnenIsunIsusEn awes weud wes 31in ladufeyliRdreRulunalsedUan

finlsavay vousev o Juil 31 Sunan wea. 2554 Tudnsmiuas 25 Um Anluiuridu 50 Auum senietuilunade
Uil 18 wewn@ W.A. 2555

WiaTui 17 ey w.e. 2555 AUss3uauenIsunIsusEn awes woun des 911in ilufeydfdneduiunalszdidan

finlsavan vosus¥m sy Judl 30 fueneu wa. 2555 Tudnsiuaz 27 v Aaduduisdu 54 uum Usenieiudune
4 o oo
dloTui 16 unsAL WA, 2556

$19[AYINNISUSNISIA=NISVIE

JUNITRUTY JUNITRURANIZUTEN
W.FA. 2556 W.A. 2555 W.F. 2556 W.A. 2555
WUUM WUUMm WUUMm WUUMm
selaannisliuinig 722,629 731,349 469,928 502,208
s1elaannIsueEu 1,994 1,042 1,910 819
35°9LPINAITUSATLAL ATV 724,623 732,391 471,838 503,027

791ATIUIY 20,542,229 U KAz 1,320,000 UMM TUIUAISIEUSINLALIUNISIRULANIZUSEN A1ua1aU (W.A. 2555 :
9,478,978 U war 1,076,000 U suaeu) Wuselaniinainniswaniuaeuduaiuasusnig
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JUNITRUTI JUNITRUANIZUSEN

W.A. 2556 W.A. 2555 N.A. 2556 NW.A. 2555

WUUM WUUM Wuum Wuum

mlsanmsdmieaunsal 2,099 488 2,097 312
ﬂé’UimmimLﬁanmé’a%gzy 4,024 4,362 1,957 2,002
seldnonde 5,140 3,705 4,797 3,053
519lAATUNERTN - - 11,325 8,783
Bu 9 6,358 8,761 11,456 12,846
sr8lddu 17,621 17,316 31,632 26,996

25 mldorenwanuru:

AldaneiidAy FenwmeglunisAwinmlsfeuduyumenisiuiazn8tuldaunsouenaudnuaz il

JUNTNUTA JUNSRURNIZUTEN

W.A. 2556 W.A. 2555 W.A. 2556 W.A. 2555

WUUM WUUM WUUM WUUM

AN IASAIUINIT 81,745 76,481 31,952 27,861
Anglasstnelawan 103,617 110,187 103,617 110,187
ﬁuﬁquﬁu 118,345 182,249 93,968 131,125
Ruiieuazraustlogvtidureminau 102,540 90,868 78,947 73,682
AdeusIAwasAFRs iy 18,598 16,819 6,021 7,118
ANENLATNNTVY 57,144 43,380 29,283 28,526
ﬁ’]ﬁ”l'ﬁ’]'ﬁﬂdﬂiﬂﬂ 15,873 13,789 13,701 12,793
Afevilasdbazanuazviany 3,243 2,640 3,153 1,705
ml,ﬁaﬂsmgml,asmmauLmuﬂssumi 1,575 2,160 1,475 2,160
AfivsnuTeaIamt - 9,418 - -
AlgIneanlasinsielaaningig 927 927 - -
VIANUIINNITABYANYDIIUAINY - - 2,500 -
mmumﬂmiﬁaaﬂ'waaqUﬂimﬂlmﬁsﬁ'u - 2,277 - -
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JUNNNITRUTIN JUNSTRUBNIZUTEN
W.A. 2556 W.A. 2555 W.A. 2556 W.A. 2555

WUUM WUUM WUUM WUUM
AERUlaUUaglu
MBRUleTTagiudmsuilanenigdmsul 36,385 41,718 18,804 27,522
ABRulATafnty
FINTTARINHALANGITIAT 5,315 (750) 4,421 (181)
sualddenaculs 42,150 40,968 23,223 27,301

9 =

nMBRulddriumlsieuinmivesnguuivnilseninnuluiuandsannsawuiilimaalauiundvesussmeai
Usenlvgjaset) Inedieavidennail:

JUATSRUTIY JUNTRUANIZUTEN
n.A. 2556 N.A. 2555 N.A. 2556 N.A. 2555
WUUM WUUW WUUM WUUM
Mlsnauns 216,864 180,787 219,308 224,044
MEALININBATINESEAY 20
(W.f. 2555 : Sauay 23) 43,373 41,581 43,862 51,530
NanNsEnNu:
HANIALTUIUYIUTENTINANTIINAE (776) (803) - -
sldlidendund (2,070) (1,008) (21,349) (24,707)
anldgefildanunsainans 1,057 1,421 894 767
anldreiivinnSladeayia (184) (223) (184) (249)
nslduanunenSftinuandedalaiiug 750 - - -
P 42,150 40,968 23,223 27,361
filsrioAu

ilsderuduiiugrudwialasnismstilsgniiduresiiieuadydeduiwiuadyduadearniwinidelae
yAAANIBUBNIUTENINT

UNTRUIIY UNSTRUANIZUTEN
W.A. 2556 W.A. 2555 W.A. 2556 W.A. 2555
Alsaniiduvedevmenidvlug] (uum) 173,750 140,183 196,085 196,703
Sunuuandiyiiedsiitelasyananiouen
syl (fu) 253,987 175,000 253,987 175,000
flsderutuiiugmu (Umsevu) 0.68 0.80 0.77 1.12

v '
a

senlifimsesnvuadyiieuivanlusenindauaniui 31 Suneu w.e. 2556 uay .. 2555
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IAsunssauavnus:HINIBTIINAzaNdN

dlotuit 19 nsngien wa. 2553 vildamlutuiindennadlasinssmamuszninsuneiauazgning EJIP) T
Thsams EJIP fszesinanann® dukeuiudl 19 nangnau wa. 2553 Seduil 31 nangiau wa. 2556 aundnlasenis EIP
agfostguaunuidilasinsneuludnslifiuiesas 5 vesduiouluusiazifiow USENITABITIBRUANNULE
lasenstudnyndesar 80 vesdruuRuaunuvesaun®n lnedvsdnmanning  Mladu (Ussinelne) $1in () Ju
fusmslasenis Suawmuidilasinisazgninlufeduandyueaisn mawes uen $1dn Gwnww) (“MACO”) Tutas
szegnaniinvua winaudadhiulasinsegdesinwianiugnisdumninauniagasuimusszezinailasinis 1y
wianmmaduniinauresisniugaasieuimunsseznalasins

WioTun 13 wounnau w.e. 2556 MUszguAMgnsTIN1TUTENIuAewiRlaTINTIImamUsEnINUIEIwMargndng (EJIP)
A3 2 1A5aN13 EJIP Tszeziiananny dudsuddui 1 nsngiau w.e. 2556 f93uil 30 dquieu w.a. 2559 laedeuluves
lassnsiwmiloudalasenisusn

TussnineUauaaiud 31 Sunau w.a. 2556 Usenuazudtvdeglddeaunulasinisdudiuiu 0.96 &wuim uaz 0.14
AU MINEIFU (WA, 2555 1 0.93 AMUUM kag 0.14 S1UUIM AUAIGU)

s1emsfiuyARanSefionisiifgavednu

Aamsuazyaraiiauduiusiuuion liimnmssdenisden lasuAansduuimianionnnimilauvis lagi
Uﬂﬂa‘vﬁaﬁﬁmmfuﬁé’mwmwmu%ﬁm wIegnAUANlagUTEN viseagnelanisaluANAedIfuiuUTEY FBausend
Afiugsnanisawmu Usendey wasusumgesluiniameniu dodufanisiiendestuuim UiHVli’JJJLLauUﬂﬂaVlL‘Uu
WwesdulidsTuanieenidowesuiiniaidvsnassrnluasyddaymilenanis N‘Ui‘ﬁ’]iﬁ’]ﬂiUi’JiJVNﬂﬁSlIﬂ’]iLLau
wumTusuaquswmaamuauWﬂiumaumaﬂﬂaﬂmﬂuqﬂﬂammuu mmmazqﬂﬂammmaLﬂuqﬂﬂamammi‘v]
Aendastuusem

Iumswmﬁmmmauwuﬁivmwwﬂﬂamaﬂaﬂ'15‘1/1Lﬂmsuaaﬂwmma Fuldosrnfledeeazidonvesnuduius
WnngURUUANNEITUS ANV

' -~ o ° v W A a a A DY)
iﬁ&Jﬂ’]i(ﬂEﬂUULUu%EJmimeim’] YNUYARAIDNANTIIVNYIVDINY

) 519l81NN15VBRATUSANS

UASHEUSIU JUNISRURNIZUSEN

dusullaua ﬂ&fuw 31 §unAy W.A. 2556 WA, 2555 W.f. 2556 W.fl. 2555
WUUM WUUN WUUIN WUUM

sneleag1tie
UIunees - - 4,275 4,071
USENTIU - 227 - 227
- 227 4,275 4,298

srelaaunentin
USengey - - 11,324 8,783
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fuSulaugadun 31 suanay
Rulunasu

UIeNeoe

VNI

selamuineazuin1smeyd
UTEmeoy
UMY

s1elaangrdrdnau
USungasy
USENT

1elpau
USenga
USENTI

Q) ANSTORUAILATUSNS

v '
o v

fusulaugadun 31 sudnay
AuUYUNTIIUSS
USENYos
UTENIIu
P 9]
USYNIMNELIT89

Alganglunnsune
USunegoy

AkangluNIsUSUIS
USeNgoy
USENTI

UNISLEUSIY JUNISHULANIZUSEN
N.A. 2556 N.A. 2555 N.f. 2556 N.FA. 2555
WUUM WUUIN WUUM WUUM
- - 100,000 104,000
- - 500 1,400
- - 100,500 105,400
- - 720 696
24 48 24 a8
24 48 744 744
- - 3,240 2,777
271 542 271 542
271 542 3,511 3,319
- - 1,833 1,696
101 326 101 326
101 326 1,934 2,022
UANINEUSIY JUNTSRURNIZUSEN
N.A. 2556 N.A. 2555 N.A. 2556 N.f. 2555
WUUM WUUM WUUM WUUM
- - 4,382 1,220
4,606 15,152 4,606 14,622
- 464 - 464
4,606 15,616 8,988 16,306
- - 92 88
- - 182 97
12,525 12,717 12,525 12,713
12,525 12,717 12,707 12,810
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A)  YIAANNTISLINAIINNISVR/VIURUAILAZUSNS

a1 WA 31 SuAN

anwiin1sA
USengos
AaNN55IMAN
A v aa 9
USEnAnendas

AN ANEIINTN
USUMiLNend99

RutlunaAnasu
USeNgoy

LIINUNNTAN
USuneny
USENT

selasuateniin
USunegny

GROE]
USeneos
USENII

P v
USYNMALIT09
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JUN5LEUSU

JUNISRURNIZUSEN

W.A. 2556 W.A. 2555

W.A. 2556 W.A. 2555

WUUIN WUUIN WUUIN WUUIN
- - a17 394

- 98 - 122
2911 - - -
2911 98 417 516
- - 3,865 3,007

- 97 - 97

- 97 3,865 3,104

- 847 - -

- - 60,000 54,000

) - 3,314 2,173

- 5,280 - 5,050

- 5,280 3,314 7,223

- - - 288

- - 72 97

82 250 82 226

36 33 - -
118 283 154 323




9)

Q)

)

Rudduanfanisiiieadasiu

JUNSHRULRNIZUSEN

UN5LEUSIN
A 31 SunAY W.A. 2556 .M. 2555
WUUM WUUM

N.FA. 2556
WUUM

NW.A. 2555
WUUM

Rufdiusrevduan

USENIAEITD9 - 2,000

¥

1Y o =

Ruidussezduanuidniderfendutuiunluivdnuseiu Tdnsmendedosas 5.25 sed fifvuatisziuile

NN

a Yy A a a a v @
NUTWQLLﬂUiﬂﬂa‘Vﬁaﬂfﬂﬂ'ﬁ‘VlLﬂﬂ’J‘U'e]\‘lﬂu

UN5EUSIN QUNSRURNIZUSEN
o Ui 31 Sunay W.A. 2556 W.A. 2555 W.A. 2556 W.A. 2555
AWUUM AUUM AUUM AUUM
Ruliiun
USENIIu - 495 - 495

A QVYY 1 av | & a vA &AM oA o v a & v v | A o o A A
Niﬂ,VfQLLﬂUﬁHW‘J'ﬂﬂJLUuNuqﬂlW]lllllﬁaﬂﬂﬁgﬂu ﬂﬂﬂ@ﬂLUﬂIu@miqﬁaﬂag MLR 130 1 919U Laginiuat1seAulanig

[AgRY

AMBUUNUR UM S Ay vasiaNIg

JUNITRUTIY JUNTRUDNIZUTEN
dmsuliAugaiuil 31 Sunay W.A. 2556 W.A. 2555 W.A. 2556 W.A. 2555
WUUM WUUm WUUm WUUm
Nﬁﬂiﬂﬂsﬂﬂia‘i%ﬁ;u 42,840 38,900 30,629 32,357
naUselerindwanaIngu 668 411 592 383
naUselevisezeniby 37 26 23 18
43,545 39,337 31,244 32,758
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®  ASEHNRUANE
U

UszAudmiudygninan
JUNISHRUSAN  UAISHRULRANIZUSEN
Auum Auum
TUIUYVBINTERNIU 24.06 10.25

o o | o a = | A 1) ' o A a
o aszynuaNdyLardyaUSNsIEeren Fehulvginenlesiunisihanuiiveldlunislavan Tnede
WkaTAUSNNSAfRIIeRl

JUNISIRUSAN  SUNISIHULANIZUSEN

Auum Auum
melud w.e. 2556 B} )
U w.A. 2557 - .. 2560 172.09 69.36
Y. 2561 WHusuly 42.35 -
593 214.44 69.36

' ¥
e o o a

Ineiidouloundfeyeadl

n)  edrszavimsiuneiiou waslituindiaimii 1 Weu FazdneAudissndndyan
v)  fansdesiadyyilenn 3 U desanazdiumunaintuvaeiiu
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USENAUTEAIUNITI58nTsUIA5V0IUTTN kaud Anaasuiiud 31n Faduusdnsinluretu 89 duum
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w.el. 2556 Vsemlgdudinniiaudmduandomesunend siimaiiszdestiseiudameldid minisduazidmiisusau
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Master Ad Public Company Limited

Corporate Governance
In 2006-2013, the Company has been evaluated

Corporate Governane by the Thai Institute of
Directors (IOD) to be Very Good CG Scoring

Annual General Meeting

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.

In2012-2013, 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.

Award of Pride

SET AWARDS

SET Awards The honor of the success of MACO managed with vision.
And the principles of good corporate governance. Throughout the

past. The company won the SET Awards as below

2011 Top Corporate Governance Report Awards) (Type Listed

Company in mai)

2012 - Best CEO Awards

- Best Performance Awards

2013 Best Performance Awards

FORBES ASIA

Asia's 200 Best Under a Billion

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 for the second year in a row.

NACC Integrity Awards 2012
Master Ad Public Co., Ltd. got a complimentary NACC Integrity Awards

2012 from the Office of National Anti-Corruption Commission.
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m Message from the Chairman

Dear Shareholders

The year 2013 was another year that Master Ad Public
Company Limited is increased in income and earnings.
The outstanding aspect was from MACO Space which
could earn 11% from 2012. Our client services ability
reflected the leadership of outdoor advertisements
and the ability to meet the customer’s satisfaction.
Net profit of Master Ad Group in 2013 was 165.70
million Baht representing a growth rate of 18.77% or
26.19 million Baht.

This year Master Ad has been awarded Asia’s 200 Best
Under a Billion by Forbes magazine and the Company
Performance Awards from SET Awards 2013 for the

second year in a row for both awards.

It’s my great pleasure that the management and every
employee of Master could achieve a very performance
amidst the uncertain political situation and could pay

dividends to the shareholders continuously.

The Out of Home Media is the business to create
good images and brand awareness as well as
brand strengthening for the products to reach the
consumers. For example, in the past year, Master Ad
created advertising for Coke and won the level Gold
2 of the Media Lions Awards which was the first one
in Thailand and Asia. It was a successful advertising
through the use of media mix and creativity to reach
consumers quickly and it was shown at Cannes Lion

2013, in France. We used the innovative technology to

create 3D Mapping of Coke bottle on CPN Tower as
well as the Made to Order huge Coke bottle on the
roof top of Digital Gate Way Building at the center of

Siam Square.

In 2013 Master Ad Plc. had a plan to develop the
existing media and expand the outdoor advertising
media service both domestic and international. The
opening of the ASEAN Economic Community (AEC)
in 2015 is a great opportunity for expanding outdoor
advertising to fill the gap in the outdoor advertising
media market in ASEAN.

On behalf of the board of Directors, the management
and every employee of Master Ad 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 take this opportunity
to thank all of you for the support and continuous

cooperation with of the Company.

Pol. Sub. Lt. Kriengsak Lohachala

Chairman of the Board of Directors
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Dear Shareholders

The events of MACO in 2013 were giving us proud,
feeling impressive and happiness due to the second
year in a row that we have been awarded with Asia’s
200 Best Under a Billion by Forbes magazine and
the Company Performance Awards from SET Awards
2013. Besides, this year MACO has moved on to the
new challenging from MAI listed Company to SET. We
have to improve the competitiveness in performance
to match other companies listed in SET. However,
the MACO team has concentrated on the success
and combined the concept of human resource
management from the staff to the management levels,
as well as preparing on technology in combination
with the proactive operation, the reorganization to
tackle with the situation and the closed following-
up strategy under the concept “Smart Creative &

Innovative”.
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Message from the Chairman of Executive
Committee and Chief Executive Officer

The MACO strategy in 2013 has focused both domestic
and international on maintaining the old medium
base as well as expanding new one. Growth building
by leaps and bounds from M&A including to stay
first in the customer’s mind by meeting the demand
and creating the value added to the customer all
has made the MACO team to be confident to to
create additional value for shareholders and provide
constantly dividend under the principles of good

corporate governance.

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

years.

N o,

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



04 Policy and overall business operations

Vision and mission of Master Ad Public
Company Limited.

Vision
To be the South East Asian Leading Company in
Out of Home Advertising Media, with innovation

and cutting edge technology in 2015”

Mission
1. To apply the best operating approaches from other
leading companies worldwide for our company and

maintain the company as a leader in our country.

The company will continually increase its growth

rate every year.

. Value added to customers by product development

from new technology and innovation. In addition,
the company would continually concentrate in
good quality services according to customer’s
needs as for maintaining old customer base as well

as expanding new one.

. Value added to our society and country by employment,

exporting, and outdoor advertising media development
to become a Street Furniture which absolutely

decorates our city in a part.

. To be a center of out of Home Media business

information network.

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

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

To develop our human resources continually that

leads to self development and learning organization.
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Shareholding Structure of

Master Ad Public Company Limited and the Group

established to provide advertising services and

production of advertising. Master Ad’s primary revenue

comes from the rent of advertising media, production

100%

Master Ad Plc.

50%

Shareholding structures of the Company and the

investors in its subsidiaries.

Master & More Co.,Ltd.
A joint investment with Master Ad Plc. holding 100%.

MACO Rite sign Co.,Ltd.
A joint investment with Master Ad Plc. holding 80 % and

Miss. Vachiranee Longchin 20%.

Green Ad Co.,Ltd.
A joint investment with Master Ad Plc. holding 51%, and
V Big Co.,Ltd. 49%.

Master Ad Public Company Limited
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50%

80%

50%

48.87%

the Group

of advertisements and provides fully-integrated services
in term of idea “Maximize Connecting the moving Life”.
The shareholding structure and organization of the

companies in the Group are as follow:

Master & More Co.,Ltd

Max Creative Co,Ltd.

Maco Ritesign Co.,Ltd.

Inkjet Immages (Thailand) Co.,Ltd.
Green Ad Co.,Ltd.

Landy Development Co.,Ltd.

Max Creative Co.,Ltd.
A joint investment with Master Ad Plc. holding 50 % and
Index Creative Village Plc. 50%.

Inkjet Images (Thailand) Co., Ltd.

A joint investment with Master Ad Plc. holding 49.999%,
Mr. Phichet Maneerattanaporn 0.01%, PICO (Thailand)
Public Co., Ltd. 22.22%, Mr. Lim Chee Min 16.67%, and
Miss Pornthip Lohrattanasaney 11.11%.

Landy Development Co.,Ltd.
A joint investment with Master Ad Plc. holding 48.879%,
Landy Home(Thailand) 37.98 %, and Daii Group 14.89%.



Outstanding Key Developments

Established in 1988, by Mr. Noppadon
Tansalarak, with a registered capital
of Bt 600,000, Master Ad Co., Ltd.
aimed to primarily provide services
and production of advertising media
and entertainment signs, targeting at
Out of Home Advertising Media. The
early main products of the Company
were advertising and public relation
billboards. Later, a foreign technology
called Trivision with a prism technique
- rotating 3 pictures on one sign

was applied in large and small signs
depending on clients’ requirements
and locations. Today, Master Ad has
developed technology to respond to
any clients’ requirements. Under the
concept “Smart, Creative & Innovative”
to emphasize being “The Leader in
Creative & Innovation OHM Solution
Provider” of Thailand, the Company
had a number of the outstanding key

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.

developments during the last
3 years (2011 - 2013) as follows;

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

August 2012. Master
Ad holds 20% stake

Master Ad Plc. 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.

6,0

> O

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

Increased the registered capital
from 125,000,000 Baht to
175,000,000 Baht and the paid-
up capital is 174,999,563 Baht.

and the products and
advertising.

Master Ad Plc. 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 Plc. 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 Bank-
ing and Finance Journal
on November 22, 2012.
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Increased the investment in
Inkjet Images (Thailand) Company
Limited by purchasing common
share of 10,000 shares, thereby,
increasing the shareholding from
33.33% to 50%

S

Sold out shares of Take

A Look Company Limited
totally 3,333,334 shares to
Samart Multimedia Company
Limited. Therefore, Take A ==
Look Company Limited in no
longer a subsidiary of Master

Ad Plc.

Increased the

registered capital from
174,999,563 Baht to
300,898,530 Baht and
the paid-up capital is
300,896,950 Baht.

Master Ad Plc. received
a complimentary NACC
Integrity Awards 2012
from the Office of
National Anti-Corruption
Commission.

&

On September 19, 2013 moved
from the MAI listed companies to
the SET listed companies on on
Industry Services Sector Media &
Publishing
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Master Ad Plc. 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 for the second year

in a row.

Master Ad Plc. has won the Best
Performance Awards from the
SET Awards 2013, organized by
the Stock Exchange and the
Banking and Finance Journal

on November 21, 2013 for the
second year in a row.

G




Ull Nature of Business

Master Ad Plc. has 2 sources of revenue: the rent of
advertising media and the advertising production of
various types. The clients mostly would require to use
the media together with the production services for the
warranty of the advertisement . The revenue structure is

as follows:

Revenue Structure

1. Revenue from service: revenue from the rent of
advertising space

2. Revenue from production: revenue from the media
production

3. Revenue from sales: revenue from selling the
advertising equipment

4. Others: commission and interest

Revenue structure of Master Ad Public Co., Ltd. and its Subsidiaries:

2013
Revenue structure
amount %

Revenue from services 625.37 84.25
Revenue from production 97.26 13.10
Revenue from sales 1.99 0.27
Others 17.62 2.37
Total: 724.24 100.00

Characteristic of Product and Services

The characteristic of the Company’s product and
services are various outdoor advertising media (Out of
Home Media) in terms of form, size, place, techniques,
innovative and presentation to meet the market’s
demand and the difference of consumer targets with the
locations covering the business areas and communities

in Bangkok and its vicinity as well as up country.

(Unit: M.Baht)

2012 2011
amount % amount %
621.89 82.95 543.33 84.32
110.48 14.74 91.57 14.20
0.02 - 0.63 0.10
17.32 2.31 8.87 1.38
749.71 100.00 644.40 100.00

The business operation is handled by Master Ad Plc,,
Master and More Co., Ltd., Maco Rite Sign Co., Ltd,,
Inkjet Images (Thailand) Co., Ltd., Green Ad Co., Ltd,,
and Max Creative Co., Ltd. Each company’s operation is
according to the size of advertising media and the types

of advertising which can be summarized as follows:
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1. MACO Space
» Billboard
« Street Furniture

» Transit

2. Non MACO Space
* Made To Order

Advertising Media of Master Ad Plc.

Master Ad Plc.

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
advertising signs and production of advertisements -
billboards, malls, made to order. And services that
respond to customer services. “Maximize Connecting
the moving Life” Advertising under the operations of

the Company as follow.

1. Billboard

Billboard is the most effective advertising media. It has
been developed to be modern, distinctive and visual
appeal with the installation in many areas, such as along
the highways, the main roads, in the business areas
and communities both in Bangkok and the provinces.
The billboard has a wide range of structures that help
create a brand image due to the design, forms and eye
catching. Various structures are: Monopole Structure,
Double Column Structure, Steel Truss Structure and
other structures according to the requirements of the

clients.
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As of December 31, 2013, the Company has 170 billboard
structures available for business which can be divided
according to the installation locations as follows:
Along the main roads in Bangkok

143 billboards
Along the main roads in the provinces: 27 billboards
Total: 170 billboards
As of December 31, 2013, the average usage rate is
72.64% of all the Billboards.

and suburbs:

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 Plc. 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. Media
Advertising of Master and More Divided into 3 type as

follow.



1. Street Furniture

City Vision BTS

BTS City Vision is the Trivision advertising billboard of
4.00 x 2.00 m. installed at eye level 1 m. above the
ground at the bases of 20 BTS stations. The Company
is the only operator licensed to install the billboard at
the bases of all BTS stations for a period of 9 years, a
total of 188 billboards. As of December 31, 2013, the

usage rate was at 80.63%.

City Vision Flyover

City Vision Flyover is an advertising medium at the bases
of 11 major viaduct bridges. It can turn heads of the target
with Trivision flipping 3 images that create visual interest
and life to the main transport routes throughout Bangkok
as well as attracting the eye of the target groups using
the streets and sidewalks. There are altogether 117 City
Vision Flyover billboards and as of December 31, 2013,

the usage rate was at 89.25%.

Siam Square Billboard

Siam Square Billboard is of 7.55 x 7.85 m., installed
on top of the Eye Clinic Building in Siam Square Soi 7
opposite Digital Gateway. As of December 31, 2013, the

usage rate was at 100%.

2. Transit

City Grip Light Express

Grip Light is an advertising billboard with aluminum
frame. The back of the billboard is made of plastic
sheet attached to the sheets of acrylic on the front with

the ad images printed on transparent vinyl in between

making the advertising beautiful and realistic. Griplight
is of 0.84 x 0.84 m. installed on the toll booth of the
expressway with the following details:
1. At 15 Toll Gates of the First Stage Expressway, a
total of 79 billboards. As of December 31, 2013,
the usage rate was at 100%.
2. At 6 Toll Gates of the Second Stage Expressway,
a total of 45 billboards. As of December 31,
2013, the usage rate was at 100%.

BTS Walk Way

BTS Walk Way is an advertising billboard in the category
of Transit installed along the corridor connecting
the BTS Victory Monument Station and the National
Stadium Station, consisting of 3 advertising media
formats, namely:

1. City Vision BTS Walkway, 4 units installed along
the corridor connecting the Victory Monument
BTS Station and 4 units installed at the National
Stadium Station. The billboard is 3.5 x 1.5 m., in
vertical position, Trivision display with 3 photos
per 1 billboard. As of December 31, 2013, the
usage rate was at 43.75%.

2. City Light Box BTS Walkway, 36 units installed
along the corridor connecting the Victory
Monument BTS Station and 19 units installed
at the National Stadium Station. The billboard
comes in 2 sizes: 1.20 x 2.90 m. and 1.2 x 2.80
m. (horizontal). As of December 31, 2013, the

usage rate was at 88.79%.
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3. Walkway Poster Stand, 13 units installed along the corridor
connecting the Victory Monument BTS Station and 4 units
installed at the National Stadium Station. The billboard’s size is:
1.80 x 1.20 m. As of December 31, 2013, the usage rate was at 32%.

Mochit Station
Mochit  Station, advertising media at the new Mochit Bus Terminal,
consisting of a light box, both inside and outside the station in 3 types:

1. Main Entrance Lightbox, a number of 4 units installed at the
entrance to the passenger terminal 1.

2. Ground Walkway Lightbox, a number of 2 units installed along
the corridor of the bus stops and stores to the terminal.

3. Escalator Head Lightbox, a number of 1 unit installed on the
top of the escalator to the 3rd floor of the building which is the
terminal to the northeast.As of December 31, 2013, the usage
rate was at 86.90%.

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.

1. Vinyl: Vinyl is plastic mixed with other compounds to increase
flexibility, to endure gravity, and to gain more strength. This type
of material is suitable for graphics on billboard.

2. Sticker Vinyl: This substance is appropriate especially for Tri-vision
billboard media.

3. 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



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.

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.

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.

Green Ad Co., Ltd.

Green Ad Co., Ltd. was established to provide advertising services
and production of environmental friendly plant wall for out of home
and in home advertising, highlighting vertical gardens (Green Wall)
with automatic watering and fertilizing system which is an important
aspect of the media under the concept “Naturally Innovative.” The
Company has co-invested with We Big Co., Ltd.; a professional firm in
design, development and production of the vertical gardening system.
Such co-investment enable the Company to create new and different
advertising sign that promotes good image on the environment and

corporate social responsibility: CSR.

Marketing and Competition
Competition strategy
The Company has put the emphasis on the operation to enhance
competitiveness as follows:
1. Finding the area to install advertising media with
business potential
The areas to install the media are factors that are important to the
clients in making a decision to use of the services. The Company is
focused on selecting and defining the installation location by making

a thorough research to quantify the density of the community in

Master Ad Public Company Limited
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each area including the density of traffic. The
Company, therefore, has installed a lot of billboards
along the expressway of all stages including both
medium and large billboards on motorways heading
to Suvarnabhumi International Airport. The Company
also has expanded the billboard installations to
suburban areas and in the provinces due to the
expansion of the urban which will lead to business
growth of billboard advertising. The Company has
installed advertising billboards in the provinces,
especially in the provinces which are the business
centers or tourist destinations such as Chiang Mai,
Phuket, and Chonburi.

. The focus on technology and innovation to increase
the value of advertising media and types of the media
The Company has focused on using technology to
enhance the performance of existing advertising
media as well as selecting the new innovations
that can add value to advertising media to meet
the needs of the market. We also select other
advertising media to increase choices for clients by
studying various technologies of the international
advertising media regularly both from the leading
advertising magazine and sending the personnel to
observe the foreign advertising media and adapt
the appropriate technology. In addition, being the
business partner of Clear Channel International Ltd.,
a leader in housing advertisements from England
contributes to information and knowledge exchange
in bringing the appeal to the advertising media and
increase advertising channels as alternative choices

to product owners to achieve marketing objectives.
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3. Producing quality work to meet the needs of clients

The Company recognizes that quality work can build
trust with clients and contributes to the ongoing business
operations. The Company, therefore, gives priority on the
quality of work and with its affiliates in the production
advertisements to enable the Company to control

the quality of the work even more closely.

In some work pieces, we have to hire other companies
for production. However, the Company has its
advertising production department responsible for
quality control in terms of color and design to ensure

that the work will be according to customer needs

. Working with Partner with extensive experience

in business operations

Working with partners who are experienced in business

has helped the Company to learn new technologies

and more business practices. At present, Master Ad Co.,

Ltd. (Plc) has cooperated with leading companies like:

+ Clear Channel International Co., Ltd., a leading out of
home media from the U.K. giving us an opportunity
to the exchange of a variety advertising ideas in
various forms.

+ Ink Jet Images Co., Ltd. (Malaysia), contributes to
the exchange of technology in the field of printing
large advertising which can accommodate the

print job either in the form of In Door or Out Door.

Establishing a good relationship with clients
Under the Company’s new slogan ‘Maximize Connecting
the Moving Life’ Master Ad Co., Ltd. (Plc) has focused



on building strong relationships with clients constantly.
In addition to providing fast, quality service and
meet the promises made to clients, we also plan
for activities that will strengthen clients’ relations
to enhance brand awareness and be the first in

clients’ mind.

Target Clients

The Company’s clients can be divided into 2 main types

according to the contact below :

1. Clients who are advertising agencies.
Advertising agency acts as an agent to the owner
of the product or service to contact the Company for
production and installation of the advertising billboards

for the products or services of their own clients.

Proportion of 10 major customers to total revenue.

Proportion of 10 major customers to total revenue. (%)

2. Direct Clients.
“Direct clients” means private companies, including
government organizations and enterprises in general
who are involved directly as product owners or
services who interact with the Company without
the agencies and not through advertising agencies
for production and installation of the advertising

billboards as agreed.

3. In 2013, the Company had 62 clients who are
advertising agencies amounting 37.38% of total
revenue received from sales and services. The
Company had 216 direct clients amounting 62.10%

of total revenue received from sales and services.

Unit : M.Baht

2013 2012 2011

43.96 53.97 45.24

Distribution and sales channels

In advertising sales of the Company, channels of

distribution can be summarized as follows:

1. Through the Company’s sales staff, the Company
will contact the potential clients for choice of OHM
suitable to the products and in the same time
introducing the Company to them. The Company
has prepared the sales documentation which describes
in detail the various media types which is easy to

understand and to make decision.

2. Through the media. Since our media is of OHM type,
we thus can utilize it as the sales channel. Most
of the clients would contact to the Company after
seeing our billboards which has the Company’s

name and telephone number.

3. Through various media, including:
« Company’s website: www.masterad.com, where
the clients can access initial information of the

Company

«  Web Link to connect the Company’s website
with various popular websites around the world

o Other electronics media: e-mail, Facebook (Fan
page) and E-newsletter

+  Printed materials

« Advertising in daily newspapers

» Advertising in the magazines

« Advertising in The Advertising Book

» Advertising in the journal of Billboard Association

+  “Maco Post” a bi-monthly magazine of the Company
reporting the activities and promoting our

advertising media to over 3,000 clients

These distribution channels have been well managed
to maximize our sales. After a client has contacted us,
the Clients’ Relations will inquire of the client’s needs
in the primary and forward the client to the Sales and
Marketing Department which is experienced in selling

the media to handle the client afterwards.
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Pricing Policy

In setting the price for the services and production, the

Company’s pricing policy has been considered covering

the factors as follows:

1. Theinstallation location. Since most of our billboard
locations are in the prime area with high density
of population, the Company is enabled to set the
rental price at the higher rates.

2. Costs. Cost of venue rental and construction cost
affect the pricing of the billboard rental.

3. Production cost of certain type of the media in terms
of size and the resolution of the graphic photos, for
example the Trivision type, has a higher production
cost. Therefore, the cost of Trivision service is higher
than ordinary billboard.

4. Duration. Duration of the advertising media rental
must be a continuous period of not less than 3
months. However, if the client contracts for a longer
period, the Company will consider reducing the
price due to the less risk of the operation and less
operating cost.

5. Volume. The volume of the media bought by the
client is another factor. Usually, one product uses
2-3 locations of the billboard. To attract the client
to use more of the billboards, the Company often
offers a lower price if the client is using multiple
media or several locations.

6. Operating costs also affects the pricing. The Company
has to take into account other related costs both the
variable costs associated with the media such as rental,
electricity, insurance, taxes, and maintenance costs
and the fixed costs such as staff salaries, so that
the Company can generate profits from operations.
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Industry Trends and Competitive Conditions in
the Industry

Thai economy decelerated throughout 2013 due to
the disruption of the driving economic mechanism and
decreasing private sector investment as well as many
negative factors that discouraged domestic expending.
Moreover, the export situation in 2013 that could not

recover was also beyond the expectation of many agencies.

The slowdown of economic activities also faced many
more difficulties in the late year due to the political
tension. As a result, the overall of the Thai economy
expanded just only 2.7% in 2013, lower than previously
expansion of 6.5% in 2012.

Severe economic downturn has resulted in the cut of the
advertising budget for goods and services. More cautious
in budget spending is also a factor to slowdown the

total advertising revenue comparing with the past year.

The advertising industry in 2013 was valued at 115,028

million Baht, representing an increase of 0.95% comparing

to 2012 or up over 1,083 million Baht. There were only

4 types of advertising media with growth rate, namely:

1. TV with a value of 69,249 million Baht, an increase of 1.68%

2. Newspaper with a value of 15,258 million Baht, an
increase of 0.49%

3. Out of Home Media with a value of 10,287 million
Baht, an increase of 0.61%

4. Internet with a value of 877 million Baht, an increase
of 53.05%

The types of advertising media with decreased growth

rate are:

1. Radio with a value of 6,321 million Baht, a decrease of 0.58%

2. Magazine with a value of 5,518 million Baht, a decrease
of 1.48%

3. Cinema with a value of 7,519 million Baht, a decrease of 4.9%



Unit : M.Baht

the production of goods and services budget cuts in
advertising and more concern in spending for value.
The entrepreneur have another choice to apportion
advertising budget by changing from television with a
high advertising rate to the lower advertising rate media
to reach the target much more effectively. The Out
of Home Media therefore is the option to advertise
the products and likely to grow amidst the economic

slowdown in Thailand.

In 2013, MACO has g¢rown

innovation. For the performance, it is the second year

in performance and

that we receive the best Company Performance Awards
from SET Awards and Asia’s Best Under A Billion by
Forbes. Concerning the innovation, the campaign create
3D Mapping of Coke bottle on CPN Tower as well as
the Made to Order huge Coke bottle on the roof top of
Digital Gate Way Building at the center of Siam Square
won Gold Media awards from Cannes Lions International
Festival of Creative 2013. All these are the testimony of

Company’s capability with the customer trust.

In 2014, the main factor that controls the growth of
advertising is the ability of maintain economic growth
rate because the advertising business growth connects

to the economic growth of the country. If Thailand can

2013 2012 Change
Type of Media
Value Market share Value Market share Value %
v 69,248 60% 68,105 59.77% 1,144 1.68%
Radio 6321 5% - 6,358 5.58% (37) (-0.58%)
Newspaper 715,72578 ,. 7173% 715,183 13.33% 7 75 0.49%
Magazine 5518 5% 5595 4.91% (77 (-1.38%)
Cinema 7 77,75179 n ”7% 7 7,906 6.94% 7(—387) (-4.90%
Out of Home Media 10,287 9% 10,225 8.97% 62 0.61%
Internet 877 1% 573 0.50% 304 53.18%
Total 115,029 100% 113,945 100.00% 1,084 0.95%
Reference: The Nielsen Company (Thailand) Ltd.
The unfavorable economic slowdown resulted in  sustain the economic growth in 2014, with no negative

factor and get the support for the other business, the
advertising business will grow as predicted. If negative
factor continues like in the past year, such as political
instability or riot situation, that will affect the overall
economy of the country. The public will be careful in
spending and that would affect the total of sales and
services. The entrepreneur will also have to reduce
the advertising budget or suspend the advertising
plan which will prevent the advertising business from

achieving the target forecasted.

However, the opening ASEAN economic community
or AEC will result in more opportunity for advertising
in  ASEAN,
especially the CLMV group that the domestic economy

operators to expand the customers
and purchasing power have grown as a result of the
advertising business in this country is auspicious.
Moreover the opening AEC is the occasion to create
network and investing with foreign countries in ASEAN

will be more convenient.

The major players or the advertising sellers tend
to expand the advertising channel and create new
platform to increase sales opportunity and be the
entrepreneur’s value for money choice such as creating

the multimedia application for multimedia advertising.
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The sellers in old medium such as magazine, newspaper,
billboard that decrease in value or with low growth rate
will turn to the new media with more growth and meet

the customers’ satisfaction.

The advertising buyers tend to maintain the advertising
budget but concerning more in the worthiness of
spending by shifting to advertise media that particularly
reaches the consumer and conforms to the life style of

the target consumer.

In 2014, the Company role will be more than just “Good
Media Advertising” or just a mere communication solver
to the brand as in the past. We will be the “Great Media
Advertising” to assist, solving the problems and be a
partnership of customer’s brand more seriously and
clearly as well as opening up new business gateway
to brand.

Supplying the Products or Services

In the production of advertisements for the client, the

Company has implemented as follows:

1. Contracting with the client and explain about the type
of advertising billboards, duration, and details. Mostly
the Company would undertake the production according
to the client’s pre-design work in order to reduce the
design process.

2. Then the Company will send the work to another
production Company based on what agreed with
the client. The Company has no policy to do its own
the production but it uses a team for quality control
especially the production with the labor is important.
The Company has considered that outsourcing gives
a better cost than investment in machinery and does
its own production. Additionally, the different kind of
billboards is suitable for each different prints. While
the Company takes a number of orders, distributing
the works to various production companies allows
us to deliver the work quickly and timely. The
Company has a joint investment with Inkjet Images
(M) Sdn Bhd. Ltd. of Malaysia to set up Inkjet Images
(Thailand) Co., Ltd., a company to provide inkjet
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printing service which is widely used in advertising.
The Company will submit the inkjet work to this
joint investment company due to its flexibility and
timing under normal business condition without any
obligation in assigning the work. It the inkjet work volume
is significantly high, the Company may consider more
investment in this business. The Company also
assigns image printing works to other production
firms including VR Advertising Co., Ltd., Q Advertising
Co., Ltd., and P.S. Outdoor Production Co., Ltd.

3. The production firms will handle the production as
assigned within a period of about 5-30 days,
depending on the type of advertising media. Upon
completion, the Company will check the quality of
the work to ensure everything is correct according
to the client’s specification in terms of size, color

and design.

4. Then the production companies will install advertising

billboard as agreed with the client under the supervision

of the representative of the Company.

5. After the billboard installations, the production unit

will report the installation with related photos to check
the accuracy and integrity of the work in accordance
with the conditions specified in the contract. When
the marketing department has verified the work,
the Customer Relations will send the photos of
the finished billboard to the client with a letter

expressing gratitude for the service

6. After the installation period, the Company will remove

the advertisement from the location. The ownership
in the work will be as specified in the contract.
Mostly, the client will not want to have ownership
in such work because it cannot be used again. In the
case of theownership of the Company, we will assign
the contractor for demolition work, dismantling and
storing for some future use to offset the cost of

demolition.

Production Project or Special Piece of Work
1. Coordination of concept, direction and media formats

along with sales and marketing.

2. Determining the style and approach of the advertising

media together with the Project Manager.



3. Negotiating and concluding of the negotiations with
affiliate on locations, technology, and content.

4. Preparing the design of the project as a proposal to
the authority of that area.

5. Preparing the feasibility of the project in the form of
the project’s financial plan

6. Contracting or MOU entering.

7. Supervising the installation and construction.

8. Providing information to assist the sale, training on
sale and creating the appealing to the advertising
media so that sales can understand the selling point
in respective to advertising media to offer to the clients

and giving more opportunities to close the sale.

Advertising Media Development

In media development, The Company has prepared a

project plan and feasibility study together with sales and

marketing operations, as detailed below:

1. Preparing a business plan.

2. Conducting a marketing research, market trend as
well as various media analysis.

3. Study of market demand and evaluate the feasibility
of the sales and marketing.

4. Conducting SWOT analysis.

5. Setting up the STP Strategy (Segmentation, Target
Market and Positioning).

6. Planning on marketing mix: Product, price, place and
promotion.

7. Coordinating with affiliate on locations, technology,

and content.

8. Collecting marketing date from affiliate on locations,
technology, and content.

9. Coordinating with the production on production
material and production partners.

10. Project feasibility

11. Site survey and installation setting.

After Sales Service

The Company recognizes the importance of providing
after sales services under the policy MACO MAX
Service. We arrange the photos of the finished billboard
delivered to the clients after the clients have signed
for the approval as well as reporting the billboard’s

condition on a monthly basis.

The production team will monitor the condition of
the billboards, the neatness and the illumination of
all types of advertising media within 25 days of every
month in order to report the status of the billboards

with photos to the clients throughout the contract.

The Company also recognizes the importance of
providing maintenance services and to correct the
problem immediately for the sake of effectiveness
and maximizing the advertising. The Company has
established a Hotline call: 081-811-9811 to receive
complaints, defected billboards, billboard conditions
and other failures for 24 hours. If a client finishes
the contract, the Sales and Marketing Department is
responsible to offer more support to encourage the

client to continue using the service for a longer term.
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m Risk Factors

Master Ad Plc. 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 2013, risk factors were managed and
controlled to a certain level. However, to manage risks
from fierce business competition and uncertainty in
global economic, the Company has considered the
risks that may cause it from achieving the goals and
strategy, at the same time the Company still maintains

major risks as follows:
The Risks to the Business

1. Business Risk

The overall picture for 2013, a significant event affecting
various countries economy was the US’s QE Policy with
a great impact on stock value, gold and exchange rate,
causing a fluctuation in the first half of the year. Although
the U.S. economic indicators revealed recently for the
on-going recovery of the U.S. economy but it is still a risk
that can slowdown the U.S. economy if the momentum
of recovery of consumption does not come as expected.
For Thailand situation, the second half year there was
a political rally, the anti-government demonstration
under Mr.Suthep Thaugsuban, leading to the dissolve of
the parliament until present has affected the domestic
economy. Political unrest situation resulted in the
confidence of foreign investors. The decrease of tourism
business affected some business since they relied on

foreign tourists.

Master Ad Plc. has been affected on the part of its
services. The promotional and marketing activities
(events) were postponed. The recognition of income on
the part of the service in 2013 was declining. However,
we have put emphasis on doing business with clear

future by preparing the plan to manage MACO Space
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to compensate the Non MACO Space. In 2012, the
proportion of media could be divided as follows: 80%
of MACO Space and 20% of Non MACO Space, while in
2013 the proportion was 90% of MACO Space and 10%
of Non MACO Space.

2. Financial Risk

Bank of Thailand’s monetary policy in 2013 put focus on
maintaining the stability of the economy with quarterly
average inflation rate at 0.5-3.0% per year. The monitoring
of the movement of the goal of monetary policy and
the movement of inflation outside the target as well as
the correction of monetary policy goal in late 2013, the
flexible monetary policy remained appropriate to support
the economic recovery. Meanwhile, the inflation rate
was still at a low level. The Monetary Policy Committee
of the Bank of Thailand decided to cut interest rates from
2.5% in October, 2013 to 2.25% in November 2013.

On the international level i.e. the USA, after information
about strong labor market the fiscal issues are starting
to have more positive signs. The resizing of the bonds
could occur soon. That would affect the flow of capital
and result in the direction of the Baht weakening as
well as the interest rate that could be increased amidst
the liquidity in the Thailand financial system and could
gradually become tightened which is a factor that the
authorities should closely monitor and be prepared to

cope with the changes to come.

Concerning the financial risks in the past year, the
Company has not affected at all since in 2013 the
Company did not get involved in large amount
investment and used mostly its own working capital.
For exchange rate risk during the last year, the Company
did not engage with such transaction. Therefore, there
was no impact from currency exchanges. But in 2014,

the Company signed a memorandum of understanding



(MOU) to be an advertising agency abroad which would
relate to exchange rate risk. In order to manage this risk,
the Company has entered purchasing contract of foreign
currency in advance to protect against exchange rate

fluctuations.

Possible liquidity risk is that the customers may not
be able 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 be effectively managing the customer accounts.
This is noticeable 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
2012, and trade accounts receivable was just 72 days on

average comparing to 2012 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 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 for the full amount as required.

It is also @ monetary cost management as well.

3. The Risk of Changes in the Age of Digital and
Online Advertising

In 2013, Office of The National Broadcasting and
Telecommunications Commission (NBTC) has finalized
the bidding on TV digital for all 4 groups with the 24

commercial TV licenses. Current consumer’s behavior
nowadays 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.

Kasikorn Research Center forecasted that in 2013 the
market value of the advertising industry would be at
129,880 million Baht and grow by 10% comparing with
117,760 million Baht in 2012. TV is the major media with
the highest advertising value with a proportion of 57%
of the advertising budget. The industries contributing
to the advertising to grow in 2013 were 3 categories:

consumer products, automotive, and communication.

A report from the Advertising Association of Thailand has
shown the continuous growth of all digital advertising.
It predicted that the digital media advertising budget
would be 3,733 million Baht in 2013, an increase of
34.12% from 2012 and the share of advertising spending
would increase more than 3% in 2013.

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 it is effective to reach 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
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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. Additionally, MACO has set up
a team to study and manage the Digital and Online
Advertising in order to remain advance and respond to
In 2013, MACO

has planned to change billboard in some locations to

the customers on the on-going basis.

be digital billboards which are under the approval of
the landowner and concession owner. It is expected to
be completed within 2014.

Risk to the Investment of the Shareholders

1. Risk from the Management Relying on the
Executive or Major Shareholders

The Company has its image with a major executive with
20.33% shareholding.

played an important role in managing the Company to

Mr. Noppadon Tansalarak has
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get recognition and acceptance in the advertising industry
and maintain the good performance continuously. In
2013, the net profit Company was 173.75 million Baht,
23.94% comparing to 2012. Under his management
throughout 25 years, the Company has been operated
until it could be at the third rank of the out of home
advertising business. If the Company loses him, it might
affect the management and the performance of the
Company. However, the company has restructured
the management through the decentralization of
management, duties and responsibilities to 3 other

Assistant Chief Executives to reduce such risk.



m General Information

Company Name
Registration No.

Type of Business
Registered capital
Paid —up capital
Par value

Headquarter Office

Telephone
Website

: Master Ad Public Company Limited. (MACO)
: 0107546000113

: Providing advertisement services through the supply of Out of Home

Media and engagement in the filed fo Entertainment

: 300,898,530 Baht Comprised of 300,898,530 ordinary shares
: 300,896,950 Baht Comprised of 300,896,950 ordinary shares.
: 1 Baht.

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

Bangkok, 10900

: 0-2938- 3388 Fax.0-2938-3489

. http://www.masterad.com

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

Email Address

Reference

Dutie of Securities Registrar

Auditor

Address

Telephone

Fax

: ir@masterad.com

Thailand Securities Depository Co., Ltd. (TSD)

62 The Stock Exchange of Thailand Building.

Tel. 0-2229-2888  Fax.02 654 5427

PricewaterhouseCoopers ABAS Limited (PWC) by

Mr. Kajornkiet ~ Aroonpirodkul CPA. 3445

179/74-80 15 Floor Bangkok City Tower South Sathorn Road, Bangkok 10120
02-344-1000

02 286 5050

Information of subsidiaries and associated companies.

Master&More Co.,Ltd.
Registration No.

Type of Business

Registered Capital

Paid-up Capital

Proportion of Share Holding
Address

Telephone/Fax
Website

0105539107640

Provide service and production of small-sized billboard
20,000,000.-

20,000,000.-

100.00%

1 6" Floor Soiladphrao 19, Ladphrao Road, Jomphol,
Chatuchak, Bangkok, 10900

02 938 3388 Fax 02 938 3486-7

www.masterad.com
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Maco Ritesing Co.,Ltd.
Registration No.

Type of Business

Registered Capital

Paid-up Capital

Proportion of Share Holding
Address

Telephone/Fax

Green Ad Co.,Ltd.
Registration No.

Type of Business

Registered Capital

Paid-up Capital

Proportion of Share Holding
Address

Telephone/Fax

Max Creative Co.,Ltd.
Registration No.

Type of Business

Registered Capital

Paid-up Capital

Proportion of Share Holding
Address

Telephone/Fax

Landy Development Co.,Ltd.

Registration No.

Type of Business

Paid-up Capital

Proportion of Share Holding
Address

Telephone/Fax

Inkjet Immages (Thailand) Co.,Ltd.

Registration No.

Type of Business

Registered Capital

Paid-up Capital

Proportion of Share Holding
Address

Telephone/Fax

Website

The investors can obtain additional information about the Company’s financial status and others in the Annual

0105546151896

Produce Tri-vision equipment drastically

5,000,000.-

5,000,000.-

80.00% of Paid-up Capital

28/43-45 \ipavadee-Rangsit Road, Chompol, Chatuchak, Bangkok
02 938 3388 Fax 938 3486-7

0105553137747

Providing advertisement services through the supply of Tree wall panel.
5,000,000.-

5,000,000.-

51.00% of Paid-up Capital

1 6" Floor Soiladphrao 19, Ladphrao Road, Jomphol, Chatuchak,
Bangkok, 10900

02 938 3388 Fax 938 3486-7

0105554077489

Event creative and management service
5,000,000.-

5,000,000.-

50.00%  of Paid-up Capital

545 soi preedeepanomyong 42 sukumvit 71
Phrakanong wattana Bangkok, 10110
0-2713-1240

0105535041831

Office rental business

40,000,000.-

48.87% of Paid-up Capital

1, Soi Ladprao 19,Ladprao Road, Chomphon,Chatuchak, Bangkok 10900
02 938 3388

0105539090097

Built up in order to offer computerized advertising graphics
6,000,000.-

6,000,000.-

50% of Paid-up Capital

28/43-45, Vipavadee-Rangsit Road, Lardyaow, Jatuchak Bangkok, 10900
02 936 3366 Fax 02 936 3636

www.inkjetimagesthailand.com

Information Statement (Form 56-1) on www.sec.or.th or the Company’s website: www.masterad.com/investor
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Shareholders structure

Shares of the Company

As of 31 December 2013, the Company recorded registered On September 19, 2013 MACO moved from the MAI
capital of 300,898,530 Baht, Paid Up Capital 300,896,950  listed companies to the SET listed companies on
Baht. comprising 300,896,950 common shares at registered ~ Industry Services Sector Media & Publishing

value of THB 1 per share.

Major shareholders
Major shareholder’s report as of 31/1/2014 prepared by Thailand Securities Depository Co.,Ltd.

No. Shareholders Shares %

1 Noppadon Tansalarak 61,147,461.00 20.32
2 Phiched Maneerattanaporn 57,584,264.00 19.14
3 Tawat Meeprasertskul 32,669,064.00 10.86
4 Vichit Dilokvilas 13,755,395.00 a.57
5 Peeranart Chokewattana 8,357,442.00 2.78
6 Chonlada Fuwattanasilpa 6,748,982.00 2.24
7 Yutinai Tirakanun 4,625,432.00 1.54
8 Nuchvaree Atchanapornkul 4,423.219.00 1.47
9 Kittiya Chantaranima 4,346,273.00 1.44
10 Other 90,889,850.00 30.21
Total 300,896,950.00 100.00

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.
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m Dividend Payment Policy

Dividend Payment Policy of MACO

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.

The details of dividend payment are as follow:

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.

Payment 2013 2012 2011 2010 2009 2008
1. Net Profit (million baht) 84.31 197 78.55 64.70 22.38 49.64
2. Number of shares (million) 300.90 175 125 125 125 125
3. Dividend
- Interim dividend (baht/share) 0.20 0.20 0.25 0.25 - -
- Annual dividend (baht/share) 0.15 0.27 0.25 0.20 0.20
- Stock dividend (baht/share) 0.72 0.40
4. Total dividend (million baht) 60.18 187.25 115 62.50 25.00 25.00
5. Percentage of dividend on net 71% 95% N/A¥ N/A¥ N/A* 50.36%

profit after allocation of reserve as

required by law

Remark: * Dividend payment paid from retained earnings.
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m Management Structure

As of 31 December 2013, the Company’s management  Committee and the Risk Management Committee with
structure consists of the Board of Directors and the 3 the following operational structures:

Sub-committees: The Auditing Committee, the Executive
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Management Structure

The composition of the Board of Directors follows

the rules of the Office of Securities and Exchange

Commission (SEC) as follows:

- Having Independent Directors at least one third of
the total number of Directors, but not less than
three persons,

- Having at least three Audit Directors,

Definition of the Board of Directors

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

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

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

List of Board of Director as of January 31, 2014.

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 8 Directors as follows

1. 3 Non-executive Directors inclusive of

2. 3 Independent Directors,

3. 2 Executive Directors who are Chief Executive

Officer and Asst.Chief Executive Officer

Meeting of the Board

NAME POSITION No.of Meeting Number of
attending the
meeting
1. Pol.Sub.Lt Kriengsak Lohachala Chairman of the Board (Independent Director) 5 5
2. Mr.Noppadon Tansalarak Executive Director 5 5
3. Mr.Phiched Maneerattanaporn  Non Executive Director 5 5
4. Mr.Tawat Meeprasertskul ~ Non Executive Director [ 5
5. Mr.Vichit Dilokvilas Non Executive Director 5 5
6. Mr.Pornsak Limboonyaprasert  Independent Director 5 5
7. Mrs.Ubolrat Bhokamonwong  Independent Director 5 5
8. Miss.Tamonwan Narintavanich Executive Director 5 5

174 Master Ad Public Company Limited
Annual Report 2013



Authorized Director on the Company’s Behalf

The two directors who are authorized signatories
on behalf of the company are Mr. Noppadon
Tansalarak and Miss. Tamonwan Narinthavanich
whose signatures are both required together with

the Company stamp.

Scope of Authority and Responsibility

The board members shall have the following authorities

and responsibilities.

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

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

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

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.

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

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

3. The purchase and sales of important property
shall conform to the SET rules and regulations
on criteria, approach, and disclosure of receipt

and disposal of a registered company’s asset.

In 2013, the Board of Directors had the roles and

responsibilities to the Company as follows:

Considered and approved matters relating to the
operations of the Company in 2013 as well as listened
and provided feedback on the Company’s annual
operating plan. The Board of Directors has directed
the management to oversee implementation of the

policy and plan effectively.

2. Provided the system of internal controls to ensure the

efficiency both financial reporting And compliance
with rules and policies. To accomplish this, VL
Auditing Firm was engaged to audit the Company’s
internal control system and report the auditing result
directly to the Audit Committee for independency
in the performing the duties.

Provided the Risk Management Committee in

the organization aswellas set up the risk management
policies to cover the whole organization in order to
help reduce business risk and allows the business
to be more efficient.

Arranged the policies on corporate governance and
business ethics in writing so that the directors,
management and employees would follow as well
as publishing such on the Company’s website:
www.masterad.com/investorreation.

Consider any conflict of interest by setting clear
guidelines for the best benefit of the Company and

the Shareholders as a whole.
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Appointment, resignation and termination of Directors
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. Retire by rotation.

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

6. Termination by a court order,

Sub Committee

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, 2013, the Audit Committee of the
Company comprises three independent committee

members as follows:

Name Position Remark

1. Pol.Sub.Lt.Kriengsak Lohachala Chairman Independent
Director,

Member Director,
knowledgeable
about

accounting

and finance

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

Scope of Authority and Responsibility

The Audit Committee has the following scope of

authorities and duties.
1. Review the Company’s financial statement to verify
its sufficient accuracy and disclosure by collaborating
with the external auditor and the executive who is
responsible for the quarterly and annual financial
reports.
2. Verify that the Company has appropriate ad efficient
internal control and internal audit systems by reviewing
these systems with the external auditor and the
internal auditor.
3. Ensure the Company‘s operation is compliant with
SET and SEC rules, regulations as well as other laws
related to the Company’s business.
4. Review the Company’s disclosure of connected
transaction or a certain transaction which may creates
conflict of interest to be accurate and comprehensive.
5. Take any other responsibilities assigned by the Board
of Directors and agreed upon by the Audit Committee,
for example, reviewing financial management policy,
reviewing the management’s business code of
conduct, and collaborating with the management in
reviewing important reports to be publicly disseminated
as stipulated by the law, e.g. executive summary.
6. Review the nomination, the appointment, and the
remuneration package of the external auditor.
7. Prepare the Audit Committee’s activity report for
disclosure in the Company’s annual report which
shall be signed by the Chairman of the Audit Committee.
Such report shall include the following information.
7.1 Aremark on the production and disclosure
procedure in the Company’s financial report to
ensure its accuracy, completeness, and reliability.

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

7.3 Aground for the appropriateness of the external
auditor’s reappointment.

7.4 Acomment 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.

The term of Office

The Audit Committee as Independent Director shall
hold office for a period of not less than 9 years from
the first appointed date. If the Audit Committee is to
be appointed further, the Board should consider the

reason of the necessity to do so.

2. The Executive Committee

This Committee is comprised of 5 directors with roles
and responsibilities in controlling and approving the
Company’s operation as authorized by the Board
including a duty to scrutinize matters to be presented
to the Board for consideration and approval. The
Executive Committee is led by Mr.Noppadon Tansalarak
Director and Chief Executive Officer who has served

efficiently and opened for suggestion from all directors.

As of 31 December 2013, the Executive Committee is

comprised of 5 members as follows:

Name Positon

1. Mr.Noppadon Tansalarak Chairman
2. Mr.Phiched Maneerattanaporn Director

3. Mr.Tawat Meeprasertskul Director
4. Mr.Vichit Dilokvilas Director

5. Miss.Tamonwan Narintavanich 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.

2. Consider the annual budget, budget allocation for

each work unit, each employee’s authority and
duty, and process of each work unit in their budget
spending, and submit these financial reports to the
Board, and oversee the expenditures in accord with

the budgetary plan approved by the Company.

3. 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.

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 ltem 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.
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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

In the year 2013 have 9 total meeting time.
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Term of Service
The Executive Committee members shall be in office
for four years; nonetheless, the terminated directors

can be re-elected.

3. Risk Management Committee

The Board appointed the corporate Risk Management
Committee consisting of at least five members, of
which at least one shall be the Company’s director. At
December 31, 2013, the Risk Management Committee
comprises 8 persons as follows:

Name-Last name Position

1. Mr.Noppadon  Tansalarak Chairman

2. Mr..Anant siripasraporn Vice Chairman

3. Mr.Jutha Jaruboon Member of Committee
4. Miss.Tamonwan Narinthavanich ~ Member of Committee
5. Mrs.Uraiwan Boonyarataphan ~ Member of Committee
6. Mr.Yanis Tiparkorn Member of Committee
7. Mrs.Rodjana Trakulkoosri Member of Committee
8. Miss.Seingfon  Rattanabhrom Member of Committee

Scope of Authority and Responsibility

Below are the authorities and duties of the Risk

Management of Master Ad Public Company Limited.

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

2. Devise a plan for risk prevention or reduction.

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

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

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

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

Committee and the Board.
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Executive Committee
At January 31, 2014, the Executive Committee comprises

5 persons as follows:

Name /Surname Position

1. Mr.Noppadon Tansalarak Chief Executive
Officer

2. Mr.Yanis Tiparkorn Chief Innovation
Officer

3. MrJutha Jaruboon Asst. Chief Executive
Officer

4. Miss.Tamonwan Narinthavanich  Asst. Chief Executive
Officer

5. Mrs.Uraiwan Boonyarataphan Asst. Chief Executive
Officer

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

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

of Directors.
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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 withstanding, 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.

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 Plc. 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.

Corporate Secretary

The Board of Directors is responsible for the appointment
and recruitment of a Corporate Secretary and shall
submit his/her name to SEC within 40 days of finding the
responsible person. Corporate Secretary’s qualification

is as follows:

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.

The Board of Directors has appointed Miss Thamonwan

Narinthavanit to be the Corporate Secretary starting

February 22, 2008 Corporate Secretary’s duties and

responsibility are as follows:

Corporate Secretary’s duties and responsibility

Corporate Secretary’s duties are shown in the Securities
and Stock Exchange Act 1992, Article 89/15 (1) and
Article 89/16 which came into effect on 31 August
2011 with care and honesty, including compliance to
the law, objectives and regulation of the Company
and resolutions of the Board and the shareholders’
Duties and

meetings. responsibility of Corporate

Secretary are as follows

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,
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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. Making suggestion on the Law and related rules and
procedures on governance of the Board in line with
the law.

6. Arranging the meetings of the Board of Directors’
Meetings and also of Shareholders’ Meetings

7. Coordinating with the Company units to follow the
resolutions of the Board of Director and Shareholders’
Meetings.

8. Liaise with regulatory agencies such as the stock
market and overseeing the disclosure and reporting
information to the regulatory agencies and the
public as specified by law.

9. Preparing the orientation to newly appointed director

10. Performing the duty with due responsibility, care
and honesty according to the Laws, objectives and
regulations of the Company, resolutions of the
Board of Directors as well as the resolutions of the
Shareholders’ Meetings

11. Other duties as assigned from the Company

Remuneration of the Board of Directors and

Management

Remuneration of the Board of Directors

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.

Remuneration to Directors (Comparison Year 2011-2013 (Monetary remuneration)

2013
Remuneration
Persons Remuneration
Meeting Allowances 8 735,000.00
Bonus 3 680,000.00
Other NQne
Total 1,415,000
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(Unit : Baht)
2012 2011
Persons Remuneration Persons Remuneration
10 ~630,000.00 10 ~760,000.00
5 ~1,530,000.00 5 - 1,450,000.00
None ~ Nore
2,160,000.00 2,210,000.00



Remuneration to Directors in the Year 2013 (Monetary remuneration)

(Unit : Baht)
Board Audit Executive Premium
Names esiing Committee Commifttee Paid on Total .
Allowances Meeting Meeting January 31, Remuneration
Allowances  Allowances 2014
1. Pol. Sub-Lt Kriengsak  Lohachala ~100,000.00  60,000.00 - 440,000.00  600,000.00
2.Mr. Parames ~Rachjaibun ~15,000.00 - 7 N - 15,000.00
3.Mr. Noppadon .Tansalarak 7 . 50,000.00 | - 25,QO0.00 | - 75,000.0Q
4 Mr. Phichet . Maneerattahapom . 50,000.00 | - 25,QO0.00 . - 75,000.00
5. Mr. Tavvatr . Meeprasertskul . 40,000.00 | - 25,QO0.00 | - 65,000.00
6. Mr. Vichit Dilokvilas ~50,000.00 - 15,000.00 - 65,000.00
7. Mr. Prasert . Virasathienppmkul . 10,000.00 | Z0,000.0Q . - - B 30,000400
8. Mr. Pornsak . Limboonyaprasert . 50,000.00 | 40,000.0Q . - 120,OOOTOO | 210,000.0Q
9. Mrs. Ubohrat . Bhokamonwong . 50,000.00 | 40,000.0Q . 7 - 120,000:00 | 210,000.00
10. Miss Tamonvvan . Narintavanicrh . 50,000.00 | - 15,QO0.00 . - 65,000.00
Total 465,000.00 160,000.00  90,000.00  680,000.00 1,415,000.00

Remuneration for the Management

CEQO 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.
2013
Remuneration No.of
Executive Amount

Salary and other 8 . 35,6702,3177.48
Contribution to Provident Fund 8 ~369,215.00
EJIP* 4 ~ 472,798.56
Total 36,444,241.04

As at December 31, 2013, the remunerations of ten top

management including Chief of Executive Committee/
CEO of master Ad PCL and its subsidiaries as detailed

below.

No.of
Executive

7
7

q

2012

Amount

30,463,664.47

303,398.00

506,770.80

31,273,833.27

20

No.of
Executive

8
8
5

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

(Phase 2 May 13, 2013)

(Unit : Baht)

11

Amount

24,450,106.36
289,383.00
504,809.40

25,244,298.76
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Personnel

Recruitment

In the past year, the Company executed the 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 recruit more

quality persons to work with Company.

From the beginning of confidence to the recognition for
more than 25 years in the Out of Home Media (OHM),
the Company is the first in Thailand that adhered to

management policy and advanced quality standards
under the ISO 9001:2008.

We also have combined the concept of human resource
management by being Smart, Creative & Innovative to
the continuous development to upgrade and enhance
the capacity of staff in terms of 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 goal of “Maximize Connecting
the Moving Life.” We believe that employees with
potential are 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:

Main Job Line

December 31, 2013

. Executive Department

. Marketing Department

. Sales Department
Innovation&Production Department

. Accounting and Financial Department
Administraion Department

. Business Innovation Development

Department
. Legal Division

Total

Master Ad Public Company Limited
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31
10
32
17
18
18

129

No. of employees

December 31, 2012 December 31, 2011

a1 45
16 15
24 27
10 10
18 16
17 14
1 1

2 2
129 130



Management and Remuneration

In 2013, the Company has joined the Benchmarking
Community of Practices: the shortcut to developing
business by leaps and bounds under the title
“Performance Evaluation” organized by BEST Center,
Thailand  Productivity Institute in selecting the
outstanding organization in the assessment process to
exchange the best practice among the companies in
the network. This time, Master Ad Plc. was selected as

Best Practice Organization in the following issues:

«  Evaluation of performance using a variety of

information and adequately.

«  Evaluation of performance appropriate to the nature
of each type of work.
»  Monitoring the performance of the subordinates

thoroughly.

The leading companies that are the member of the
Benchmarking Community of Practices network have
observed performance appraisal activities in order to
improve evaluation process as well as the remuneration
scheme according to the performance and the
employee’s capability in the on-going basis. Moreover,
in 2013 the Company has adjusted the provident fund
from 3% to 5% because the Company has met the

target of net profits.

Details of Compensation to the employees (Excluding Executives)

Details 2013 2012 2011
Salaries and other employee expenses 57,908,123.95 51,092,635.91 42,886,037.91
Contributions to the Provident Fund 1,614,464.00 1,467,893.00 714,646.49
EJIP 667,241.36 562,547.40 435,133.48
Total 60,189,829.31 53,123,076.31 44,035,817.88

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.
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m Corporate Governance Policy

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.

Master Ad Company (Plc) 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. In 2013, 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
2013, for the 7th consecutive year. (2006-2013)

In 2013, the Company complied with the principles and
best practices of good corporate governance for the

Listed Company as follows:

1. Rights of the Shareholders

The company supports the basic rights of the
shareholders and encourages the shareholders to
receive news and information from the Company
adequately, as well as: attendance and voting at a

meeting of the shareholders to appoint or remove
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the directors, appointment of the auditor, considering
the issues that affect the Company such as a dividend
payment, determining or altering the memorandum
of the regulations or memorandum of association,
reduce or increase capital and approval of special

items. In 2013, the Company performed the following:

Shareholder’s meeting

In 2013, the Company held the Annual General Meeting
of Shareholders on Wednesday April 24, 2013 at 2.00
pm. at Ratchawipha Room, the 2nd Floor, Thanthip
Building, Chao Phraya Park Hotel, 247 Ratchadaphisek
Road, Din Daeng, Bangkok 10400, with a total of 146
participants. The total number of shares 129,712,311
shares, representing 74.12% 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 people
with the executives and the Company’s auditors
attending simultaneously. The Chairman of the Board
served as Chairman of the meeting and carried out 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



On

website at http://www.masterad.com/investor
relation. In 2013’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.

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

Arrange for shareholders to submit questions in
advance of the meeting of shareholders. Email
Address: ir@masterad.com And published guidelines
on submitting questions in advance on company
website: www.masterad.com/investor

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,
Shareholders who cannot attend the AGM themselves
are allowed to appoint proxies, or delegate independent

directors as their proxies to vote on their behalf.

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.

10.

11.

12.

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.

Master Ad Public Company Limited

Annual Report 2013 187



After the AGM Date

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

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

com/investor relation.

The Company has been evaluated the shareholders
meeting remained Good for 5 consecutive years (2007-
2011). And won Excellent evaluate on year 2012-2013

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 2013, Master Ad

shareholders, and treated all shareholders equally as

Annual General Meeting of

follows:

1. The Company opens the opportunity for the minority
to offer additional agenda and to nominate a
person for election as director in the Annual
General Meeting. In 2013, the Company released
a letter to shareholders through the system of the
Stock Exchange so that the minority shareholders
could propose the meeting agenda and nominate
person to be elected as director according to the
recruitment process prior to the General Meeting of
Shareholders 3 months in advance in accordance
with the Company as published on the Company’s
website: www.masterad.com/investor

2. The company has a policy to encourage shareholders
both minor and institutional investors to attend
shareholders meeting by selecting the location
with convenient transportation to encourage the
shareholders to attend the meeting through various

channels of transportation.
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3. The Company has notified the investors and the SET
of the AGM date, time and agenda, commments of the
Board, including rules, voting process and voting rights
and published on the Company’s website at
http://www.masterad.com/investor, 30 days prior to
the meeting date.

4. The Company has sent the invitation letter to the
meeting with details in both English and Thai 14
days prior to the meeting date.

5. Additional agendas without prior notice: In the
2013 Annual General Meeting of shareholders, the
Company did not have any additional agendas
without prior notice,

6. 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 2013 Annual General Meeting, A shareholder
authorized Mr.Prasert Virasathienpornkul, Chairman
of the Audit Committee and independent Director
None who attend and vote

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

8. Allowance of shareholders to use their right to elect
Directors one by one: In the 2013 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 against Directors and Managers to Use inside
Information for Personal Benefit or Others’ in any

Unlawful Way Accessing to the Company’s Information



The Company will not discriminate against any one
group of shareholders in particular. All shareholders
are entitled to access company information equally
for both the minority shareholders and institutional
shareholders, according to the disclosure policy evenly
and fairly and get adequate information disclosed

through various channels as follows:

: 02 938 3388 Ext.487

: www.masterad.com

Telephone
Website
Investor Relation : ir@masterad.com
CEO is the one who knows in-depth of the inside
information. The top management knows the
management principles and policies of the Company. All
the personnel must maintain confidentiality in respect
of their responsibilities so that the confidentiality will
not be disclosed to irrelevant persons. 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
under the following procedures:

1. The executive or any personnel who know about
the inside information, including investor relations
team, are prohibited from the use of the internal
information for the benefit of themselves and
others in an inappropriate way that exploits other
shareholders such as insider trading. No executive
or any personnel who know about the inside
information, including investor relations team, shall
trade the stock within a period of 1 month before
the release of the financial statement or before the
release of significant information until the Company
has notified the Stock Exchange of Thailand.

2. The company will communicate the information to
investors,analysts, relevant personsininvestment, and
the shareholders through the Company’s authorized
persons. They are Mr. Noppadon Tansalarak, CEQ;
and Miss Tamonwan Narinthavanich, Assistant Chief
Financial Officer; the Investor Relations personnel
will act as the primary liaison with analysts, investors

and others who require the Company’s financial

information, results of operations, the Company
status, and any action that adversely affects the
Company.

3. Avoids releasing information on operation results
which affect the share price or which may be
beneficial to any particular persons before the
delivery of the financial statement to the Stock
Exchange of Thailand, or within 1 month (Quiet
period) prior to the official operating results has
been notified through the information system of
the SET, except in the case of any issue or event
contributing to the distortion of the operating
results of the company significantly from the
forecast. As a result, misunderstanding might occur.
The Company will disclose the information to the
Stock Exchange accordingly.

4. In case of the analysis’s meeting before the financial
statement release (Earnings Preview), the Investor
Relations must handle this before the Quiet Period
and carefully releasing information and must not
provide any information with restrictions, such as

the revenue and profits of that fiscal period.

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
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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
stakeholder treatment

adheres to the following

principles.

Shareholders

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

fundamental business conduct.

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.

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
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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.

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.

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.

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.

Social and Environment

The company has prepared a report on corporate
social responsibility (CSR) Report) under Article 13.
Social Responsibility: CSR on page 200



4. Information disclosure and transparency
Master Ad maintains its policy of information disclosure
and transparency in the monitor and control of the

Company. In 2013, 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:

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

2. In case of the analysis’s meeting before the financial
statement release (Earnings Preview), the Investor
Relations must handle this before the Quiet Period
and carefully releasing information and must not
provide any information with restrictions, such as
the revenue and profits of that fiscal period.

3. 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,

4. Disclosure of financial status and others correctly
and completely in the Company’s website

www.masterad.com / Investor relation

Investor Relation activity on yeard 2013 as follow:

«  AGM.2013. on April 24, 2013 at Chaophrayapark Hotel.

+ Roadshow @ Grand Hyatt Eravan (January 21, 2013)
By Kimeng.

+  Opportunity Day 1Q/2013 (June 10, 2013)

«  Analyst Meeting (September 6, 2013)

« SET in The city @ Siam Paragon On November 21-22, 2013

« The Company maintained an Investor Relations

Division for shareholders and any persons to contact at

Ms. Tamonwan Narinthavanit:
Corporate Secretary

Mr.Piya Lalitvanichkul

Ms. Sukjai Virunmat: IR-Coordinator
Tel. : 02-9383388 ext 487

Fax.: 02-9383489
IR@masterad.com
http://www.masterad.com/

Investor Relations
Division

E-mail

Website
Investor relation

Letter Corporate Secretary

Master Ad Plc.

No 1, 4" -6" Floor, Soi Lat Phrao 19, Lat

Phrao Road, Chom Phon Subdistrict,

Chatuchak District, Bangkok 10900

Disclosure of remuneration of the directors and
executives

The Company have disclosed details of remuneration
for each individual director and the executives as per
the details on page 182-183

The Preparation of Financial Reports

The Board of Directors has appointed the Audit
Committee to review the Company’s financial reporting
correctly and adequately. The Committee will prepare
the report concerning the responsibilities of directors in
financial reporting which covers the procedures for the
directors of the listed companies according to the Stock
Exchange of Thailand. The Audit Committee has selected
the auditors for 2013 from PricewaterhouseCoopers
ABAS Limited (PWC), the certified auditors from SEC,
who are independent and have no personal interest in

the Company as follows:

The Certified Public
Accountant No. 3445
The Certified Public
Accountant No. 3760

1. Mr. Kajonkiet = Aroonpirodkul

2. MR. Chanchai Chaiprasit

Each one hasbeen assigned toinspect, make comments
and sign the Company’s financial statements. The
audit fee for the year 2013 would not exceed 860,000
Baht, which was the same rate of other companies of

the same size and type of business. The Company’s
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financial statements were certified by the auditors
and the auditors have no conditional comments on

the statements.

5. Responsibilities of the Directors

The Company specifies that the Board of Directors is to
scrutinize and study the governance and management
of the Company . All directors are free to comment
on the operations of the Company to enable the

supervision of the implementation be effective,

accurate and transparent

Composition of Board of Directors

The Board of Directors consists of qualified and

experienced directors who have a variety of skills and

talents that are useful to the Company. The Company

has defined the structure of the Board as follows.

« Not less than 5 but not more than 12 persons

+ Independent directors not less than 1 in 3 of the total
members and consisting of the persons of knowledge

in the business, financial and accounting.

As of January 31, 2013 the Board of Directors of Master

Ad Co., Ltd. comprises of 8 members as follows:

Non-executive directors: 3
Independent directors:

Executive directors: 2

Pol. Sub. Lt. Kriengsak Lohachala, an independent
director, is the Chairman of the Company and
the Chairman of Auditing Committee. Mr. Pornsak
Limboonyaprasert and Mrs. Ubonrat Phokamolvongse
are the

independent directors and the auditing

committees who are proficient in financial accounting.

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

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,

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 Plc., 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.

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 in Thai Institute of Directors’ courses as
well as other courses related to the development of
the Board. In 2013, Miss Tamonwan Narinthavanich,
the director and Secretary of the Company has been
trained in Director Accreditation Program (DCP) class
177/13 and Role of the Compensation Committee,

organized by Thai Institute of Directors.

Training course from the Thai Institute of Directors (IOD)

Name-Last Name

Directors Certification

Training Courses

Directors Accreditation

Program (DCP) Program (DAP)

1. Pol. Sub-Lt. Kriengsak . Lohachala

2. Mr. Noppadon Tansalarak

3. Mr. Phiched ~Maneerattanaporn
4. Mr. Tawat ~Meeprasertskul

5. Mr. Vichit Dilokvilas

6. Mr. Pornsak Limboonyaprasert

7. Mrs. Ubonrat Bhokamolwong

8. Miss Tamonwan Narintavanich

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.

= 7 7 07/04

44/04 | ~ o7/04

- 3305
65/05 | - o7/04
- 3305
- - 76/08
- ~ 80/09

177/13 76/08

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.

In 2013 the Board of Directors had 5 times of the meeting
among themselves, 4 meetings of the Audit Committee,
9 meetings of the Executive Committee. And 4 meeting
Risk Management Committee Each meeting took about 3

hours, with details as follows:
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Summary of the meeting of the Board of Directors and Committees of the year 2013.

Type of Meeting

Board of AR Executive FERIEIT
Name - Surname Position ) Commit- . agement AGM.2013
Director Committee .
tee Committee

Number of meeting / conference time of admission.

1. Pol. Sub-Lt. Kriengsak Lohachala B/ AC 5/5 a/4 - - 1/1
2. Mr. Noppadon Tansalarak B/EC/RC 5/5 = 9/9 a/4 1/1
3. Mr. Phiched Maneerattanapom B/ EC 5/5 - 9/9 - 171
4. Mr. Tawat Meeprasertskul B/ EC a/5 = 9/9 - 1/1
5. Mr. Vichit Dilokvilas B/ EC 5/5 - 9/9 - 1/1
6. Mr. Pornsak Limboonyaprasert B/ AC 5/5 a/4 - - 171
7. Miss.Tamonwan Narintavanich B/EC/RC 5/5 = 9/9 a/4 1/1
8. Mrs.Ubolrat Bhokamolwong B/ AC 5/5 a/4 - = 1/1
9. Mr.Anant Sirapassaraporn RC - - - a/4 1/1
10. Mr.Yanis Tipakorn RC - - - 4/4 1/1
11. MrJutha Jaruboon RC - = - a/4 1/1
12. Mrs.Rojana Trakulkusri RC - = - a/4 1/1
13.Mrs.Uraiwan Boonyarattaphan RC - - a/4 1/1
14. Mrs.Seingfon Rattanabhrom RC - = - a/4 1/1

Remark: B = Board of Director, AC=Audit Committee, EC= Executive Committee, RC = Risk Management Committee
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Self-assessment of the Board
The Company evaluates the performance of the Board
of Directors annually for a review of problems and
obstacles in order to improve the performance properly
and efficiently. The evaluation form for each individual
member (Self-assessment) consists of 6 major topics,
namely

1. The structure and qualification of the Board

2. Roles and responsibilities of the Board

3. The Board of Directors’ meeting, the duties of

the Director

4. Development of the director and executives.

This is to let the Board to be able to compare the
evaluation results evaluate or compare the results
of each year in order to improve and develop the
performance of the directors. The directors shall have
the qualifications and have fulfilled the obligations
and responsibilities according to the guidelines of the

Committee. (Performance detail in on the Form 56-1)

Performance Assessment of the Executive Chairman
and Chief Executive Officer
The Board has evaluated the performance of the Chief
Executive and CEO in 10 aspects as follows:
1. Leadership
. Strategy formulation
. Strategy Implementation

. Financial plan and result

2

3

il

5. Relationship with Board

6. External Relationship

7. Management and Relationship
8. Succeeding

9. Knowledge of product and service

10. Personality

In 2013, the Chief Executive and CEO received the scores as

very good on the performance assessment.

The recruitment and appointment of directors
and Top management.

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
not more than 12 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).
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Appointment of Directors

Since the Company does not have a nominating committee,
the Board of Directors will consider the person to be
appointed as a director whether directors who are
representatives of the shareholders or independent
who have the skills and experience to strengthen the
Board. The Board of Directors will consider the basic
features according to what has been defined by the

Company as follows:

Independent Directors

To make the independent directors to be truly independent,
the Board of Directors has outlined the qualifications
of the Independent Directors more stringent than the

minimum requirements of the SEC and the SET as follows:

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.
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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.

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.

The term of Office

The Audit Committee as Independent Director shall
hold office for a period of not less than 9 years from
the first appointed date. If the Audit Committee is to
be appointed further, the Board should consider the

reason of the necessity to do so.



Board of Directors

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

based on their performance.

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

of the Director whom he replaces.

The criteria and methods To approve the appointment

of the following individuals.

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 utilize all votes he has as per
(1) in selecting one or several directors but cannot
split the votes to any person in particular. In case
of the second nominated have two, the President
took a final decision.

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 the General Meeting for
consideration together with educational background,
work experience, as well as other business and
legal disputes (if any). In the case of a director being
reflected, 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 for 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 Company.

In 2013, 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 two Directors whose
term ended for reelection for another term, since
during their tenure of office they performed well,
namely Mr. Phichet Maneerattanaporn and Mr. Tawat
Meeprasertskul. The assembly selected them as

proposed by the Board of Directors.

The Nomination and Appointment of the Directors
The Company has prepared a manual for 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 Company. The Board
of Directors will consider a person to be designated 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.

Policy on Connected Transaction between the
Company & Its Subsidiaries

Therefore, proposing names and vote for consideration
to be Directors in subsidiaries and connected transaction
were allowed by the Board of Directors’ resolution,
which appointed to the committee of subsidiaries

or connected. The Directors assigned to assure the
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reasonable for the best interest of subsidiaries or
connected (not to the Company) and the Company
regulation that specify who was appointed has to got
permission from the Board of Directors’ resolution
before using vote right or vote the important as same as
the case of subsidiaries’ activities. Sending Committee
to represent the subsidiaries or connected depend on

the proportion of shareholding

Moreover, to count the aforementioned value, the
multiple connected transaction of the same type,
feature, or condition, originated in six consecutive
months of 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

Awards and Recognition

In 2013, Master Ad Plc. has been awarded as follows:

+ Received complimentary NACC integrity Awards 2012
from the Office of National Anti-Corruption Commission.

« 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 for the second year in a rows.

+ Won Best Performance Awards in MAI stock exchange
at the SET Awards 2013, organized by the Stock
Exchange and the Banking and Finance Journal on
November 21, 2013

» The evaluation result on corporate governance in 2013
as very good with an average of 84%

« The evaluation result on the annual general meeting
in 2013 as excellent with the maximum score of
100%

198 Master Ad Public Company Limited
Annual Report 2013

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.

Control of the Use of Inside Information
The Company has set up a system to prevent and
detect the use of confidential information for personal
gain in any unlawful way. The policy of using inside
information has been made in writing that can be

summarized in the followings:

Policy Regarding the Use of Inside Information

1. The Board of Directors has passed a resolution that
the directors of the Company must report any
change in shareholding of the Company with
the Securities and Exchange Commission (SEC).
Executives or employees involving in trading or
any change in the stock holding are be required
to report to the Secretary of the Company under
Article 59 of the Public Company Act B.E. 2535
(1992) within 3 days after the change and inform
the corporate secretary to changing recorded and
summarized each individual property in according
with pretending to the Board of Director in next
conference. There is the penalty provision in case
of failing to comply with the regulations.

2. 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 additional 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 Failure to comply with such requirements

constitutes a breach of discipline of the company.



3. 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.

4. 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 comply
with 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.
Directors or the stakeholders who are involved
in the matter shall leave the meeting. After the
resolution is performed, 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.

Audit Fee

Discipline and Termination

If any director, executive or any employee has got to
know the critical inside information and breaches the
discipline, the disciplinary action will be taken from the
warning, wage cuts, suspension without pay, until the

termination.

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.

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

No. Paid by

1. . Master Ad Public PLC.V

2. Master and More Co.,Ltd.

3. . Inkjet Images Co.,Ltd.

4. ~Maco Rite Sign Co.,Ltd.

5. . Landy Development Co,,Ltd.
6. . Greerj Ad Co.,Ltd.

7. . Max Creative Co.,Ltd.r

Total 1,

(Non-Audit Fee) - None -

Audit Fee
2013 2012 2011

860,000 850,000 840,000
530,000 465,000 455,000
210,000 200,000 2720,00(7)
90,000 95,000 95,000
170,000 190,000 190,000
40,000 60,000 1760,00(7)
- 51,000 40,000
900,000 11,931,000 2,000,000
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Responsibilities of Social, Community and Environment
Master Ad Plc. has to plan long term for CSR activities. The principal
objective is to establish communication between the organization,
customers, suppliers, shareholders and the general public. In addition
to our commitment to the principles of Corporate Governance with
transparency and fairness for the maximum customer satisfaction, Master
Ad Plc. has 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.

Although the CSR framework has not yet approved by the Board of

Directors, but the Company has already started some projects as follows:

Social Activities

Master Ad Plc. has committed to social responsibility and the environment
by supporting the activities and initiating various communities and social
projects without gain as one of the real organizations with responsibility

to society.

Guidelines for environmental responsibility and corporate social
responsibility have been focused on promoting awareness starting from

self and have been defined in the business plan of the company, namely:

1. In Process Environment and Social Responsibilities:
Environmental management within the organization such as arranging
good environment in the workplace and promoting the quality of life
of people in the organization. Implementation of environmental
and social responsibility such as the surrounding communities, the
safety of all parties, improving the quality of life of employees and

the surrounding areas.



2. AfterProcess Environmentand Social Responsibilities:
Most of the activities are social activities, various
charity activities such as blood donation, merit making,

donating of blankets and books, etc.

Good Corporate Governance

The Board recognizes the importance of the participation
of stakeholders in enhancing the performance of
the company to build a sustainable company by
disclosing critical information related to the business.
The stakeholders have been informed adequately
and transparently. The stakeholders, shareholders and
investors can submit comments, complaints or suggestions

or any helpful information by sending postal mail to:

Miss.Tamonwan Narintavanich

Master Ad Public Company Limited.

1, 4-6 Floor soi.Ladprao 19 Ladprao road, Chompol,
Chatuchak, Bangkok, 10900

or E-mail Address : tamonwan@masterad.com

However, such individuals will continue to gather
information to present to the Board for consideration.
The Company has a policy to protect the sender.
Opinions or recommendations with retention of the

comments or suggestions as confidential.

Anti-corruption Policy

MACO has strictly adhere to virtue and morality, as
well as taking into account all groups of stakeholders
while not acting in a way that will cause damage
to the Company’s fame and good image. In 2013,
MACO joined the “Collective Action Coalition to anti-
corruption” aiming to resolve all corruption according
to good corporate governance and responsible policy.
MACO has issued “Anti-corruption policy” in writing
as the business framework and bring the Company to

long-term organization as follows:

Anti-corruption Policy Framework

1.

The directors, executives and employees of the
Company and its subsidiaries as well as contractors
and other subcontractors shall not support or receive
all types of corruption both directly and in directly
covering all  Company’s units. There must be a
review of compliance with anti-corruption policy
recularly as well as the revised guidelines, legal
requirements, regulations, rules, announcements
and business changes.

Adopting a defensive anti-corruption measure into
practice by issuing regulations to be the part of
operational business and responsibility of the Board
of Directors, Executive, supervisors, employees and
also contractors and other subcontractors to offer
a suggestion to reach the target goal.

Developing anti-corruption measure related law
and virtue by assessment of the activities which
risk of corruption and issued the manual guideline.
Rejecting bribe in all formats in all corporate activities.
Donations to political parties are transparent and
not intended to persuade government officials or
private actions to any inappropriate acts.

Providing for appropriate internal control regularly
to prevent improper employee practices in particular,
sales, marketing, purchasing.

Providing knowledge of anti-corruption to Board
of Directors, Executive and employee for promoted
honesty and responsibility on the Company’s assignment.
Establishing assessment to show clear and accurate
financial statement.

Promoting the various channels for employees and
shareholders to be able to lodge complaints on
suspicion by ensuring the protection without
punishment, unfairly transfer or harassment in any
way as well as appointing of a person to track the
whereabouts of all the complaints.

Provided the anti-corruption policy to cover all of
personal management procedure, from selecting,
promotion, training, assessment, and remuneration
for understanding communication’s commander to

the staff of efficient governance.
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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

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

» The Company provides the on the job training
for each job position in cooperation with his
department and related departments. It includes
basic instruction, i.e. Product Knowledge, Taxing
for Billboards,
9001:2008 standard, Core Competency courses

basic knowledge about SO

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.
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+ “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:

« 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.

 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.

« Sending the staff to attend seminars outside the
Company.

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

+ 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,
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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.

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
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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 good 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,
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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.

Recruitment
- MACO Job Fair

managing performance and compensation.

- Benchmarking Community of Practices

- Creating Corporate Culture

The development progress by a career.

To define and communicate the organization.

Building relationships in the organization.
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Customer Responsibility

The Company provides the customer with the detailed
information of advertising media and clear sale pricing
to make it easier for the customer’s decision. Media
advertising, customer information is advertised as
correct information and does not hinder the buyers
from the correct content or be misleading.

The contracts between suppliers and customers are fair
and clearly written, readable and easy to understand.
The Company counter-party is allowed to study and
inquire the information of the media or the media

production contracts before signing.

Environment

» The company has a policy to use resources cost-
effectively and efficiently by turning off lights and air
conditioning during the lunch break and after work
as well as using the energy according to the needs.
We also promote the re-use of the resources such
as using the recycled paper, sending the data via
email and store the data in the form of electronic
files, etc.

»  The Company has agreed to the government campaign
to save energy. All types of our advertising media
have used automatic switch which turns off
after 10.00 pm as well as communicating this
saving energy policy in writing in the official sales

documents to the customer.



Community and Social Development

The Company has set a policy to provide 10% percent of the
advertising space as a space for the organizations, charity organizations
or agencies to communicate the content related to social
responsibility. The company has communicated such a policy
through the newspaper to keep the public informed thoroughly.
“Empty Land Creates Value for Thai Farmers” at Amphoe Khao Yoi,
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.
The Company with its partners have joined in development of
schools in the province in the project “Creative knowledge to kids
in rural areas” by improving the landscape and buildings as well as
the surrounding structures and offered books and scholarships for
children in Wat Don Sai School, Phetchaburi to restore smiles to
children and restore the landscape back to the school again.
MACO donated 1,200 pieces of blankets and sweaters to students
and the public at Amphoe Galyani Vadhana, Chiang Mai, to assist
the people in remote areas in coping with the cold in the winter.
MACO donated 1,200 pieces of blankets and sweaters to students
and the public at Amphoe Galyani Vadhana, Chiang Mai, to help
these people in inaccessible areas in coping with the cold in the
winter.

MACO donated books in honor of the 84th anniversary of H.M. the King
through the Border Patrol Police for the BPP Schools nationwide.
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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 intermal control system to ensure its
effectiveness and being up to date, by monitoring the

internal control systems as follows:

Sales and revenue collection system
Media production and advertising costs system
General procurement and property control systems

HR system

kR LN e

Financial, accounting, budget and taxation systems,

The Office of Internal Audit evaluates the internal
controls in accordance with the guidelines of the
Board by the preventive policy that is helpful to the
organization. The Office of Internal Audit also considers
the accuracy of financial reporting, checks for adequate
disclosure of the information to ensure transparency,
monitors the compliance with the best practices of
corporate governance to optimize the effectiveness in

operations, including reviews of anti-corruption measure
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Internal control and risk management

within the organization based on the international
standard. The reports are to be submitted to the
Auditing Committee on a quarterly basis. The reports
would consist of the recommendation (if any) as well as
the practice of the management according to such
recommendation. At the end of the year, a report will
be produced with the guidelines for the prevention of

corruption in the organization and is to be reviewed.

In 2013, the Auditing Committee has review the internal
control system being assesses by the management
and the Office of Internal Audit. No issues or significant
deficiencies have been found which is consistent with

the opinion of the Company’s auditor.

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.

Opinions of the Board of Directors on the Internal
Control System

From the Internal Control Report for 2013 as well as the
Risk Management Report by the Auditing Committee
every quarter, the Board of Directors is of the opinion
that the Company’s internal control system is adequate

and appropriate.

Information of the Head of Internal Audit and Head

of Corporate Governance

1.

In the meeting 1/2556 of the Audit Committee, IVL
Auditing  Company was appointed to do the
Company’s internal auditing in 2013 by Mrs. Wanlee
Sibonroeng, the head of Internal Audit with the
primary responsibility to handle the internal audit
function of the Company. The qualification of the
head of internal audit can be found in the Form
56-1.

Opinion of the Audit Committee to ensure that the
head of internal audit has qualification, experience,
and with adequate training to perform the duties

The Audit Committee has considered the qualification of
IVL Auditing Company and Mrs. Wanlee Sibonroeng
as suitable and appropriate to the performance
of such duties due to the independence and

experience in performing the audit.

Guidelines for appointment, transfer and dismissal

of heads of internal audit The consideration and
approval, appointment, transfer and dismissal of
the head of internal audit of the company must be

approved by the Audit Committee.
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m Connected Transactions

The Company has significant business transactions  significant business transactions with persons who

with its related parties (related by way of common  may have a conflict of interest and the necessity and

shareholders and/or director and mutual management).  reasonableness of such transactions as follows:

During the year, the Company and its associates had

Related Company

Relationship

Inkjet Images (Thailand)
Co., Ltd.

Landy Development
Co., Ltd.

DAIl Group Plc.

Landy Home (Thailand)
Co., Ltd.

Operating the business to produce advertising graphics with computerized inkjet printer
Master Ad Plc. holds 49.99%, Pico (Thailand) Co., Ltd. (Plc) holds 22.22%, Mr. Lim Chee
Min holds 16.67%, and Miss Pornthip Lohrattanasanei holds 11.11% of shares
Co-directors are Mr. Pichet Maneerattanaporn and Miss Tamonwan Narinthavanich, who
are the director and the executive of Master Ad Plc. are the directors of Inkjet Images
(Thailand) Co., Ltd.

Office rental business

Master Ad Plc. holds 48.87%, Landy Home (Thailand) holds 36.24%, DAIl Group holds
14.89% of shares

Co-director is Mr. Wichit Dilokwilad, who is a director and executive director of

Master Ad. Public Co., Ltd., is also the director of Landy Development Co., Ltd.

Production and distribution of prefabricated concrete structures and fences business
Co-Directors are: Mr. Tawat Meeprasertskul , a director and Executive Director of
Master Ad. Plc. and authorized director on behalf of DAIl Group Plc., Mr. Pornsak
Limboonprasert who is the Audit committee and independent director of Master Ad

Plc., is a director of DAIl Group Plc.

House construction and engineering services.

Master Ad Plc. and Landy Home (Thailand) Co., Ltd. have Mr. Phichet Maneerattanaporn
as the same major shareholder who holds 19.14% of Master Ad Plc. and 95% of Landy
Home (Thailand) Co., Ltd.

Co-Director is Mr. Phichet Maneerattanaporn who is a director and Executive Director
of Master Ad Public Co.,Ltd., takes a post of authorized director on behalf of Landy
Home (Thailand) Co., Ltd.
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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. Inthe 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. Adirector with conflict of interests in any issue shall
refrain from voting on or attending the meeting on
that agenda item.

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

self-interests in such a transaction.

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

6. Inthe 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.
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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.

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.
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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.



M Board of Director’s Profile

Board of Director’s Profile

01

Pol. Sub. Lt. Kriengsak Lohachala Age 71 years
- Chairman of the Board of Director
- Chairman of the Audit Committee

Education

- Kent State University, USA

- Doctor of Public Administration, University, 2003 Ramkhamhaeng

- Bachelor of Laws, Thammasart University

- Director Accreditation Program (DAP) 07/04

The National Defence College No.7

(NATIONAL DEFENCE COURSE FOR THE JOINT STATE PRIVATE SECTOR 7)

% of share holding -none-
Relation among family within the Company -none-

Working Experience

Present Chairman of the Board of Director A Plus Entertainment Plc.
Present Director Major Cineplex Group Plc.

Present Independent Director and Audit Committee Pricha Group Plc.
Present Consultant Bureau of the Crown Property

Present Member Rajaprajanugroh Foundation under the Royal Patronage
Present Member Ruk Muangthai Foundation

Present Chairman Children Discovery Museum

2000 - 2002 Permanent Secretary Bangkok Governor

1990 - 2000 Deputy Permanent Secretary Bangkok Governor
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02

216

Mr.Noppadon Tansalarak Age 54 years

Authorized Director / Chairman of Executive Committee / Chief Executive Committee

Education

- Master in Engineering. Structural Engineering. University of Southwestern Louisiana USA.

- MBA, Thammasat University

- Engineering Bachelor Degree, Survey. Chulalongkorn University
- Director Accreditation Program (DAP) 7/04
- Director Certification Program (DCP) 44/04

- Advanced Course for Executive, Class 10, Capital Market Academy

- Advanced Diploma for Executives on Politics and Governance in Democracy, Class 15, School

of Politics and Public Administration, King Prajadhipok’s Institute

- Advanced Security Management Course, Class 2, Association of National Defence College
- TLCA Leadership Development Program (LDP1)

- (Advance Retail Management) Class 1 CP All Plc.

- TLCA Executive Development Program2 (EDP2)

- Successful Formulation&Execution the Strategy (SFE) Class 6/2010

% of share holding 20.32

Relation among family within the Company -none-

Working Experience

2013 - Present
2012 - Present
2011 - Present
2011 - Present
2010 - Present
2010 - Present
1996 - Present
1993 - Present
2007 - 2011
2008 - 2010
2008 - 2009
2007 - 2011
2006 - 2007
2006 - 2007
2006

2003

2001 - 2012
1996 - 2011
1994 - 2003
1991 - 2008
1989 - 2009
1986 - 1987
1982 - 1984

Master Ad Public Company Limited

Annual Report 2013

Advisor  MAI Stock Exchange

Director Town Branding Co., Ltd.

Director Max Creative Co., Ltd.

Independent Director and Audit Committee Taokaenoi Food & Marketing Public Co., Ltd.
Director Green Ad Co., Ltd.

Honorary Advisor  Advertising and Sign Production Association (ASPA)
Director  Master and More Co., Ltd.

Director  Maco Rite Sign co., Ltd.

Director/Chairman of Audit Committee ~ Thai Listed Companies Association
vice-president Bangkok Sports Association

vice-president  Advertising and Sign Production Association (ASPA)
President Advertising and Sign Production Association (ASPA)
vice-president Asia Sign Association

Relations Subcommittee  Subcommittee sufficiency economy

Advisory Subcommittee  Transport Commission House of Representatives
Advisor to the President of the Senate Relations House of Representatives
Director Inkjet Immages (Thailand) Co., Ltd.

Secretary Advertising and Sign Production Association (ASPA)

Director Landy Development Co.,Ltd

Director Daii Group Plc.

Director Lsndy Home Co.,Ltd.

Engineer Expressway and Rapid Transit Authority of Thailand (ETA)
Engineer LCC Limcharoen Co. Ltd.



Mr.Phiched = Maneerattanaporn Age 52 years

Director / Executive Committee

Education

- MSc (Engineering), Civil Engineering, Tokyo University

- Master of Business Administration, Thammasat University

- BSc (Engineering), Civil Engineering, Chulalongkorn University
- Director Accreditation Program (DAP) 33/05

% of share holding 19.14

Relation among family within the Company -none-

Working Experience

Present Managing Director Nikko Planning Development Co. Ltd.

Present Managing Director Nikko Thonburi Co. Ltd.

Present Director Master and More Co.,Ltd.

Present Director Inkjet Images(Thailand) Co.,Ltd.

1988 - Present  Managing Director Landy Home (Thailand) Co. Ltd.

1986 - 1988 Structural Engineer for the hanging bridge Hitachi Zosen Co. Ltd.

Mr. Tawat Meeprasertskul Age 52 years

Director / Executive Committee

Education

- Master of Business Administration, Thammasat University

- MSc (Structural Engineer), Asia Technology Institute

- BSc (Engineering), Civil Engineering, Chulalongkorn University
- Director Accreditation Program (DAP) 7/04

- Director Certification Program (DCP) 65/05

% of share holding 10.86
Relation among family within the Company -none-

Working Experience

Present Director Thai Appraisal Foundation

Present Director Alumni Association of the Faculty of Engineering, Chulalongkorn University
Present Managing Director Daii Group Plc.

Present Director Master and More Co.,Ltd.

1992 - 2002 Director Landy Development Co. Ltd.

1987 - 1988 Project Engineer Esso Standard (Thailand) Co. Ltd.

1985 — 1987 Project Engineer  Siam City Cement Public Company Limited
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05

Mr. Vichit  Dilokwilas Age 75 years
Director / Executive Committee

Education

- Mini MBA, Thammasat University

- Associate Degree , Rajamangala University of Technology,Bangkok Technology College
- Director Accreditation Program (DAP) 33/05

% of share holding 4.57
Relation among family within the Company -none-

Working Experience

Present Director Landy Development

1981 - 1999 Director of Building Maintenance and cleanliness Expressway and Rapid Transit
Authority of Thailand (ETA)

1963 - 1981 Chief, Bangkok location, State Railway of Thailand

06

Mr.Pornsak Limboonyaprasert Age 57 years
Director / Independent Director / Audit Committee

Education

- High Diploma in Auditing, Chulalongkorn University
- BA, in Accounting, Chulalongkorn University

- Director Accreditation Program (DAP) 76/08

% of share holding -none-
Relation among family within the Company -none-

Working Experience

2013 - Present  Project Managing Imco Pack Corporation Limited.
2008 - Present  Director Daii Grop Plc.

2005 - Present  Managing Director Organic Agro Management Co.,Ltd.

2009 - 2013 Vice President Asian Seafoods Coldstorage Plc.

2005 - 2010 Advisor US, Anti Dumping on Frozen Shrimp Good Luck Co.,Ltd.
2004 - 2010 Advisor - Financial & Accounting:  Imco Foodpack Co., Ltd.

2003 - 2009 Financial advisor and internal auditor EFD (Thailand) Co.,Ltd.

2003 Managing Director Minerva Development Co.,Ltd.

1998 - 2003 Director - Financial Controller  Thai Strategic Capital Co., Ltd.

1993 - 1998 Assistant Managing Director SBC Warburg Premier Securities

1993 Area Controller - Southeast Asia  Pepsi-Cola (Thai) Trading Co., Ltd.
1992 Manager-Accounting, Treasury&Tax StarPetroleum Refining Co.,Ltd.
1991 - 1992 Corporate Planning and Control Division Manager Sony Thai Co.,Ltd.
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07

Mrs.Ubolrat Bhokamonwong Age 59 years
Director / Independent Director / Audit Committee

Education

- Bachelor of Accounting, Thammasart University

- Bachelor of Laws, Thammasart University

- Master of Public Administration, National Institute of Development Administration
- Master of Arts, Chulalongkorn University

- Director Accreditation Program (DAP) 80/09

% of share holding -none-
Relation among family within the Company -none-

Working Experience
2004 - Present  Consult Thai Dairy Industry Co.,Ltd.

2004 - 2006 Special Instructor  Bangkok University
2004 Consultant  StandardChartered nakornthon Plc.
1977 - 2003 Auditor  Revenue of Department

08

Miss.Tamonwan Narinthavanich Age 50 years
Authorized Director / Executive Director / Asst.Chief Executive Director / Company Secretary

Education

- MBA of Financial, University of the Thai Chamber of Commerce
- Bachelor of Accounting, Sukhothaithammathirat Open University
- Director Accreditation Program (DAP) 76/2008

- Finance for non finance Director

- Role of the Compentation Committee 16/2013

- Corporate Secretary Program 12/2005

- Finance for non Finance Director (2010)

- TLCA Executive Development Program EDP9 (2012)

% of share holding 0.01
Relation among family within the Company -none-

Working Experience

Present Director Inkjet Images Co., Ltd.

Present Director Master and More Co., Ltd.

2010 - 2012 Accounting & Financial Director Master Ad Plc.
1989 - 1990 Accountant  Umnart & Associate Co., Ltd.
1986 - 1989 Asst.Accountant  Vissavasahaphan Co., Ltd.
1983 - 1984 Asst.Accountant  Century Cycle Co., Ltd

Master Ad Public Company Limited
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Management’s Profile

01

MrJutha Jaruboon Age 56 years
Asst. Chief Executive Officer

Education
- Bachelor’s Degree in Public Administration Police Cadet School
- Finance for non Finance Executive KM School

% of share holding 0.004

Working Experience

Present Asst.CEO Business Relation Master Ad PLC.
1998 - 2004 General Manager Airline Business School
1990 - 1998 Manager Pacific Leather Co.,Ltd.

02

Mrss.Uraiwan  Boonyarattaphan Age 41 years

Asst. Chief Executive Officer

Education

- Master Degree of Public Administration Dhurakij Pundit University
- Bachelor of History, Kasetsart University

- Quality and Standard National Productivity Institute

% of share holding 0.012

Working Experience

Present Asst.CEO HR. Admin&MIS  Master Ad (Public) Co.,Ltd.
Present Administration Director Master Ad PLC.
1992-1993 Accountant Technology Source International

03

Mr.Yanis Tipakorn Age 54 years
Chief Innovation Officer

Education
- Bachelor of Arts Chulalongkorn University

% of share holding -none-

Working Experience

2004 - 2006 General Manager Dentsu Plus Co.,Ltd.

2003 - 2004 Creative Director Bezz Co.,Ltd

1996 - 2003 Creative Director Low World Wide Co.,Ltd.

1990 - 1996 Creative Group Head Fareast Advertising Co.,Ltd.
1985 - 1990 Senior Copywriter Leo Bernet Co.,Ltd.

1984 - 1985 Copy Writer Fareast Advertising Co.,Ltd.

Note: The managementin 1" and 2" items are executive who have joined in the Employee Joint Investment Program (EJIP)
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m Management Discussion and Analysis

Overview of Operations

Overview in 2013, Mater Ad Co., Ltd. (Plc) earned net
income of 724.62 million Baht a decrease of 1.06% from
2012; net profit is 173.75 million Baht an increase of
23.95% from 2012; total asset is 855.19 million Baht;
total liabilities of 146.43 million Baht; and shareholders
equity at 708.76 million Baht. From the operation in the
second half of 2013, Master Ad Co., Ltd. (Plc) would like

to give more details as follows:

Overall Operation
Operating results and financial condition of Master Ad

Co., Ltd. (Plc) in 2013 can be summarized as follows.
Revenue

In 2013, the Group’s revenue from services and sales is
724.62 million Baht a decrease of 1.06% from 2012 an

amount of 7.77 million Baht. Main revenue comes from

services and advertising production.

750 B Revenue (million Baht )

700
650

600

550
Y2011 Y2012 Y2013
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The revenue from services and media production
can be categorized in 2 groups, namely, MACO Space
which generated a 91% and Non MACO Space which
contributed 9% 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 2013, MACO Space
had the growth in revenue of 8% and Non MACO Space
had a decrease in revenue at 31%. Also in 2013, cause
of the decrease was due to second half of 2013 the
Event and Made to Order was less than before because
the clients had adjusted the advertising budget and the

Expo Yeosue in Korea was closed down in 2012.

Gross profit.
For the year 2013, the company and its subsidiaries
have gross profit 407.24 MB. increasing by 54.36 MB.

or 15% compared with 2012 which was caused by

M.Baht
800
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Y 2011

In 2013, cost of services in percentage of revenue from
services and sales is 43.80%. In details of cost of services
structure for company who primarily provide services
and production of advertising media and entertainment
signs are composed of expenses for depreciation,
rental and maintenance which are totally 87% of cost
of services and sales in 2013. The company and its

subsidiaries have selling expenses 77 MB. administrative

Y 2012

decreasing of revenue from services and sales and
cost of services and sales. The revenue from services
and sales decreased 1% or 7.77 MB. however cost of

services and sales decreased 16% or 62.13 MB.

Other income

In 2013, the company and its subsidiaries have other
income 17.62 MB, increasing by 0.31 MB. or 2% compared
with 2012 which was mainly caused by increase of
interest income 1.43 MB. decrease of doubtful debt
0.34 MB. and decrease of other revenue 0.78 MB.

Cost of operating expense

In 2013, the company and its subsidiaries have cost of
services 317 MB. decreasing by 16% compared with
2012 which was mainly caused by decrease of Event
and Made to Order cost and cost of services of the joint

venture INDEX-MACO in Yeosue was decreased.

B Revenue (million Baht )
I Cost (million Baht )

Net profit (million Baht )

Y 2013

expenses 133 MB. Finance costs 0.68 MB. and income
tax 42 MB. Which are equivalent total 253 MB. or 35%

of revenue from services and sales.

For selling expense increased 22% due to commission
and administrative expenses increased 4% due to
increase of salaries and other employee benefits from

annually adjustment.
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Unit: K. Baht

Consolidated
2013 ended 31 December 2012 Change
Selling expenses 77.369 30.53% 63,676 27.23% 13,720.00 22%
Administrative expenses 133,260 52.57% 128,594 54.99% 4,666.00 4%
Finance costs 697 0.27% 625 0.27% 54.00 9%
Income tax 42,150 16.63% 40,968 17.52% 1,182.00 3%
Finance costs Income tax

In 2013, the company and its subsidiaries have finance
cost 0.69 MB. increasing by 8% or 0.05 MB. compared
with 2012 which is mainly caused by interest expense
from promissory note because in 2013 its subsidiary had

loaned from financial institution by promissory note.

Share of profit in associates

In 2013, the company and its subsidiaries have share
of profit from investments in associated companies,
decreasing by 4% compared with 2012 which mainly
cause was change in investments from associated
company to subsidiaries company for Inkjet Images
(Thailand) company limited. Thus this
affected to decrease of profit sharing 0.81 MB. Addition

investment

share of profit from investments in associated companies
was increased by 0.51 MB. from Landy Development

Company Limited.

In 2013, the company and its subsidiaries have income

tax expense 42.15 MB. increasing by 1.18 MB. or 3%

compared with 2012. Mainly increasing cause came from

6.1 The effect of Accounting Standards issues 12 for
in case of “income tax” which is promulgated
and affected in 2013, increasing by income tax
expenses 6.06 MB.

6.2 The effect of adjustment income tax for company
in Thailand from 23% in 2012 to 20% in 2013,
decreasing by 3%. Thus income tax expense in
2013is 36.38 MB. decreasing by 4.88MB. compared
with 2012.

Profits

In 2013, the Group registered a gross profit of 407 million
Baht, with the gross profit rate at 15% over that of 2012.
The net profit for the year 2013 was 175 million Baht,

an increase of 35 million Baht over the previous year.

Unit: K. Baht
Consolidated
2013 2012 Change
Gross profit 407,237 121.32% 362,875 95.93% 54,362 15.41%
Net profit 174,714 52.05% 139,819 38.01% 34,895 24.96%
Owners of the parent 0.68 0.80 -0.12  -15.00%
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In 2013, the Company’s gross profit increased by 15%
over 2012, and the net profit increased 25% against
net revenues from services and sales at 24%, due
to the administrative costs in the production were
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 2013 at 27% with earnings per share
of 0.68 baht, while in 2012 the ROE was 25%.

Assets

Composition of Asset

The current assets and non-current assets of the Group
were in the ratio of 0:35. By the nature of the business
of the Group, most of the current assets were cash,

cash equivalents. and trade receivables.

Unit: K. Baht
Consolidated
2013 2012 Change
Assets
Total current assets 631,478 506,767 124,711
Total non-current assets 223,714 248,066 (24,352)
Total assets 855,192 754,833 100,359

While the Non Current Assets were estate, building and

equipment, most of which were the billboards.

In 2013, the Group had total assets of 855.19 million
Baht, divided into current assets of 631.48 million Baht,
which accounted for 73.84% of total assets, an increase
of 24.61 % over 2012. The primary reason was due to
the increase in short-term investments and using cash

in fixed deposits.

In 2013, the Group had cash and cash equivalents
of 267.27 million Baht or 31% of the total assets, an
increase from 2012, accounting approximately 27.88%
of the total assets. The Company’s trade receivables
was accounted for 17.10 % of total assets, a decrease
of 9.18 % from 2012, while the revenue from sales and
services decreased to 1.06%.

In 2013, the Group had Non Current Assets of Baht
223.71 million Baht, accounting for 26.16% of total
assets, a decrease of 24.26 % from the second half
of 2012, primarily due to the sale of equipments held
in the inventories of 7.42 million Baht. Deferred tax
assets decreased by 5.47 million Baht, investments in
associated companies and joint ventures decreased

by 8.66 million Baht due to being classified as the

investments in subsidiaries and the related items in the
consolidated financial statements, prepaid advertising
space rentals decreased by 2.80 million Baht due to
amortization expense for the year.

Quality of Asset

As for the quality of assets, the Group maintained a
trade receivable payment policy of not more than
60 days. As of December 31, 2013 and December 31,
2012, receivable turnovers of the Group were 76 and 72
days respectively. Collection period in 2013 was longer
than the policy of Master Ad Public Co., Ltd. because
some of the clients were government agencies with
pending accounts receivable at an average of 90 days
of settlements. However, the Compny 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.
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Trade accounts receivable
Current
Overdue less than 3 months
3 - 6 months
6 - 12 months
Over 12 months
Total
Less Allowance for doubtful account

Total trade and other receivables, net

Aging of receivables can be summarized as follows

(Proportion of total receivables against the debtor):

«  Current 63%
e  Within 3 months 14%
«  Over 3 months 23%
ANTNAADY
ASTUEIRUER

Cash flows from operating activities

Profit before income tax

Change in operating assets and liabilities

Cash received from operating activities

Cash received from (payment in) investing activities
Cash payment in financing activities

Increase in cash and cash equivalents

Opening balance of cash and cash equivalents

Closing balance of cash and cash equivalents
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115,306 99,696
26,475 44,286
2,718 6,968
1,142 2,154
37,484 37,267
183,125 190,371
(36,889) (35,803)
146,236 154,568

216,864 180,786
230,419 198,994
197,215 142,221
(71,129) (36,786)
(91,317) (92,966)

34,769 12,469
232,502 220,034
267,271 232,503




In 2013, 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 197.22 million Baht. Such cash flow
was used to facilitate th operation and other general
expenses. In 2012, the Group’s principal source of fund
came from its net profit, and when considered together
with the capital second half of 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 91.32 million. Concerning the cash flows
from the Group’s various activities, the Group had net
cash of Baht 22.32 million Baht. 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. In 2013, the Company had cash
flows from the investments in temporary investment and
media accessories, an amount of 71.13 million Baht. In

addition, the Company has deposited the surplus cash

from investing activities in fixed account with the Bank
to increase revenue for the Company with no risk an
amount of 68.58 million Baht. In 2013, the Company had
cash and cash equivalents totaled 267.27 million Baht.

Liquidity

In 2013, the Group had a current ratio and quick ratio
of 4.81 and 4.71 respectively, increasing from 1.10 and
1.06 respectively in 2012. This is due to the increase
in current assets from temporary investments and
the increase in inventories while current liabilities
have declined because the payments from the debt
restructuring and improvement of repaying to the
creditors. In addition, corporate income tax was reduced
from 23% to only 20%. The Company managed the
cash in hand to achieve returns at low risk. The cost
control of the servicel 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 48.93 % of the total assets.

Unit: K. Baht
Consolidated
2013 2012 Change
Cash and cash equivalents 267,271 31.25% 23,502 30.80% 34,769 0%
Temporary investments 151,171 17.68% 69,131 9.61% 82,040 9%
Total current assets 631,478 506,767 124,711
Total current liabilities 131,222 136,581 (5,359)
Total assets 855,192 754,833 100,359

Investment

In half of 2013, the investment was mainly used in
temporary investment, fixed account deposits, the
purchase of equipments and computer programs.
During the second half of year, there was no investment
in the form of the project to support the growth of
income because of being in the proposal period and
waiting for approval from both the government and

private sectors.

Sources of Capital Fund

The structure of the capital fund and working capital
of the Group in 2013 came mainly from its operating
profit. Its debt equity ratio of the shareholders
between 2013 and 2012 showed an increase of 0.21
and 0.25 respectively. In 2013, the shareholders’ equity
increased due to capital increase of 126 million Baht.
The payment of dividend for 2012, and the interim

dividend for 2013 are as follows:
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Pay-

ment No. of
Annual share- Dividend rate per Common
holders /Board of =~ Meeting for the Type of share Amount share Payment
director meeting date year payment  (Baht) (Baht) (Shares) date Note
3/2012 8 August Interim Cash 0.20 34,999,712 174,998,563 7 n.g. 55 Cash
(Shareholder) 2012 2012
Board of director 24 April 2012 Cash 0.15 26,249,934 174,998,563 2 N.A. 56 Cash
meeting 2013
0.72 125,998,965 174,998,563 15 W.A. 56  Stock
3/2013 13 August Interim Cash 0.20 60,179,390 300,896,390 3 n.8. 56 Cash
(Shareholder) 2013 2013
Liabilities

In 2013, the Group had current liabilities of 131.22 million
Baht, non-current liabilities of 15.21 million Baht, total
liabilities 146.43 million Baht, a decrease of 4.57 million

Baht from 2012, mainly due to the repayment of short-
term loans to related companies of 2.00 million Baht, and

paid on accounts payable for assets of 2.81 million Baht.

Unit: Thousand Baht

Consolidated
2013 2012 Change
Total liabilities 146,433 151,006 (4,573)
Total assets 855,192 754,833 100,359
Total Liabilities/Total assets 17.12% 20.01% -2.88%

Such decrease made the debt ratio to total assets
of the Groupv of 20.01 % in 2012 reduced to 17.12
% in 2013, 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
2013, 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 2013 was 708.76 million
Baht, an increase from 2012 by 104.93 million Baht or

17.38 %, mainly due to the capital increase, and paying
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dividend in form of ordinary shares to the shareholders
as at the General Meeting of Shareholders of 1/2555 on
24 April 2013, making a capital stock increase from 175
million Baht to 301 million Baht. The Company had a
cumulative gain increased from performance and the
reduction resulting from the dividend payment, making
a profit decreased of 51.17 points, or 23.34 %. At the
year end of 2013, the Company had retained earnings
after deducting legal reserve about 168.10 million Baht.
For more details, please see: Statements of changes
in shareholders’ equity In the Financial Statements on

page 7 and page 8.






The Board of Directors’ Responsibilities in Respect
of the Financial Statements

To Shareholders

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

general investors in a transparent manner.

To accomplish this task, the Board of Directors has
appointed the Audit Committee to verify the accounting
policy and the quality of quarterly financial statements

before submitting for the Board’s acknowledgement.

Pol.Sub.Lt. Kriengsak Lohachala

Chairman of the Board of Directors
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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, 2013, 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.

Mr. Noppadon Tansalarak
Chairman of the Executive Committee /
Chief Executive Office



Auditing Committee’s Report

The Auditing Committee has performed the duties
according to the scope of responsibilities approved by the
Board of Directors. The key functions include reviewing
the Company’s financial reports to ensure its accuracy
and adequacy, reviewing the Company’s internal audit
control system for its efficiency and effectiveness as well
as making sure of the Company’s corporate governance
according to good corporate practices. In 2013, the
Auditing Committee arranged 4 meeting which can be

summarized as follows:

1. Jointly reviewed and approved the financial statements
of the Company

quarterly financial statements, and annual financial
statement before forwarding to the Board. The meetings
were arranged together with the Company‘s auditor
to listen on the explanation, the observations and the
suggestions. The opinion was that the financial statements
were prepared correctly as it should with adequacy and

in accordance with accounting standards.

2. Overseeing that the Company has internal control
and supervision of internal controls effectively

The Company assigns the Office of Internal Audit to examine
the internal audit controls on a quarterly basis and reports
directly to the Audit Committee. Various observations of
the Office of Internal Audit will be considered and modified
so that the internal control system is effective and efficient.
The report of the Audit Office revealed that the system of

internal audit control and management is satisfactory.

3. Connected transactions review

The Audit Committee has reviewed the connected
transaction with the companies in the group and inter-
business groups to ensure that the Company has followed
the normal business conditions and fully discloses of

information adequately.

4. Ensuring compliance with the Company’s Principles
of Good Corporate Governance

The Auditing Committee monitors the Company’s
compliance with the Securities and Stock Exchange laws
and other relevant laws strictly especially in regard to the
transaction and items that may have a conflict of interest
in order to comply with good corporate governance

principles.

In 2013, the Auditing Committee commented that the
Company has followed the good corporate governance
principles effectively resulting that the assessment result
from the Thai Institute of Directors (IOD) to the Company
is rated as “very good”, the assessment result on
corporate governance report is rated as “excellent” and
the assessment result of the Annual General Meeting of

Shareholders is also “excellent.

5. The selection of the Auditor for the year 2014
The Audit Committee has considered for the auditors
with regards to the availability, scope of services, audit
fees as announced by the SEC on the requirements
regarding the auditor and others. The Committee has
resolved to propose to the Board of Directors to seek the
approval from the shareholders’ meeting to appoint: Mr.
Kajornkiat Arunphirotkul and/or Mr. Chanchai Chaiprasit,
the auditors from Pricewater House Coopers Co., Ltd.
(PWCQ) as the auditors for the year 2014.

The Audit Committee has commented that the management
of the Company has given the priority to the operation
under the good governance and the effective internal

audit control.

Pol. Sub. Lt. Kriengsak Lohachala

Chairman of the Audit Committee
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AUDITOR’S REPORT

To the Shareholders of Master Ad Public Company Limited

| have audited the accompanying consolidated and company financial statements of Master Ad Public Company
Limited and its subsidiaries and of Master Ad Public Company Limited, which comprise the consolidated and
company statements of financial position as at 31 December 2013, and the related consolidated and company
statements of comprehensive income, changes in shareholders’ equity and cash flows for the year then ended, and
a summary of significant accounting policies and other notes.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with Thai Financial Reporting Standards, and for such internal control as management determines is necessary to
enable 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 | comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judement, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of
the financial statements in order to design 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 presentation of the financial statements.

| believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my audit opinion.

Opinion

In my opinion, the consolidated and company financial statements referred to above present fairly, in all material
respects, the consolidated and company financial position of Master Ad Public Company Limited and its subsidiaries
and of Master Ad Public Company Limited as at 31 December 2013, and its consolidated and company results of
operations and its cash flows for the year then ended in accordance with Thai Financial Reporting Standards.

/
Kajornkiet Aroonpirodkul
Certified Public Accountant (Thailand) No. 3445

PricewaterhouseCoopers ABAS Ltd. Bangkok
24 February 2014
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Master Ad Public Company Limited
Statements of Financial Position
As at 31 December 2013

Consolidated Company
(Restated)  (Restated) (Restated)  (Restated)
31 December 31 December 1 January 31 December 31 December 1 January
2013 2012 2012 2013 2012 2012
Notes Baht Baht Baht Baht Baht Baht
Assets
Current assets
Cash and cash equivalents 6 267,271,389 232,502,450 220,033,621 211,180,625 177,824,733 155,986,656
Temporary investments 7 151,171,165 69,130,964 38,437,992 137,298,281 69,130,964 36,320,609
Trade and other receivables, net 8 189,527,592 186,118,646 168,657,558 120,067,252 125,853,118 110,177,776
Inventories 9 12,930,973 8,372,027 7,189,903 9,526,135 5,863,955 4,631,812
Loans to related party 29 - 495,000 495,000 4,000,000 495,000 495,000
Accrued dividends income - - - 59,999,940 53,999,946 -
Other current assets, net 10,577,080 10,147,657 9,794,453 6,305,646 6,711,714 6,718,334
Total current assets 631,478,199 506,766,744 444,608,527 548,377,879 439,879,430 314,330,187
Non-current assets
Investments in subsidiaries 10 - - - 89,083,330 81,098,668 81,098,668
Investments in associates and joint venture, net 10 25,970,293 34,626,145 32,535,391 16,494,814 21,479,475 21,479,475
Restricted deposit at financial institutions 6,452,059 6,452,059 5,651,377 2,452,059 2,452,059 2,441,377
Investment property 11 35,316,836 35,316,836 35,316,836 35,316,836 35,316,836 35,316,836
Buildings and equipment, net 12 85,867,934 93,285,213 107,643,742  7,113977 7,899,110 20,421,823
Intangible assets, net 13 775,658 2,228,707 3,841,411 753,581 2,182,383 3,768,506
Goodwill 13,997,552 13,040,727 13,040,727 - - -
Deferred tax assets 14 3,494,902 8,962,219 8,359,582 1,875,136 6,447,361 6,428,423
Prepaid rent for billboards space, net 15 18,324,211 20,482,697 18,731,659 - - -
Other non-current assets, net 16 33514348 33,671,300 59,314,885 28,534,196 29,357,591 44,607,202
Total non-current assets 223,713,793 248,065,903 284,435,610 181,623,929 186,233,483 215,562,310
Total assets 855,191,992 754,832,647 729,044,137 730,001,808 626,112,913 529,892,497

The accompanying notes are an integral part of the financial statements.
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Master Ad Public Company Limited
Statements of Financial Position (Cont’d)

As at 31 December 2013

Consolidated Company
(Restated)  (Restated) (Restated)  (Restated)
31 December 31 December 1 January 31 December 31 December 1 January
2013 2012 2012 2013 2012 2012
Notes Baht Baht Baht Baht Baht Baht
Liabilities and shareholders’ equity
Current liabilities
Trade and other payables 18 106,387,842 103,813,747 142,280,159 73,014,792 69,872,187 92,248,974
Short-term loan from related party 29 - 2,000,000 - _ R _
Current portion of finance lease liabilities 135,672 135,672 - - _ -
Accrued income tax 8,106,290 13,505,791 24,763,670 - 8,123,030 17,935,693
Undue output VAT 12,627,790 12,922,772 10,841,461 6,825,151 8,105,634 6,442,759
Accrued dividends 103,642 66,449 74,459 103,581 66,449 74,459
Other current liabilities 3,861,135 4,136,449 7,133,002 2,347,052 2,908,037 6,359,084
Total current liabilities 131,222,371 136,580,880 185,092,751 82,290,576 89,075,337 123,060,969
Non-current liabilities
Finance lease liabilities 235,095 266,498 - - - -
Employee benefit obligations 19 12467989 10,670,351 9,721,630  9,721597 9,322,620 8,372,816
Other non-current liabilities 2,508,118 3,488,437 2,062,337 2,555,229 2,544,106 1,889,845
Total non-current liabilities 15,211,202 14,425,286 11,783,967 12,276,826 11,866,726 10,262,661
Total liabilities 146,433,573 151,006,166 196,876,718 94,567,402 100,942,063 133,323,630

The accompanying notes are an integral part of the financial statements.
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Master Ad Public Company Limited
Statements of Financial Position (Cont’'d)
As at 31 December 2013

Consolidated Company

(Restated)  (Restated) (Restated)  (Restated)

31 December 31 December 1 January 31 December 31 December 1 January

2013 2012 2012 2013 2012 2012
Notes Baht Baht Baht Baht Baht Baht
Liabilities and shareholders’ equity (Cont’d)
Shareholders’ equity
Share capital
Authorised share capital
Ordinary shares, 300,898,530 shares
of par Baht 1 each (2012 : 175,000,000
shares of par Baht 1 each) 20 300,898,530 175,000,000 125,000,000 300,898,530 175,000,000 125,000,000

Issued and paid-up share capital
Ordinary shares, 300,896,950 shares
of paid-up Baht 1 each (2012 : 174,999,563
shares of paid-up Baht 1 each) 20 300,896,950 174,999,563 125,000,000 300,896,950 174,999,563 125,000,000

Share premium 20 167,084,833 167,084,833 167,084,833 167,084,833 167,084,833 167,084,833
Retained earnings

Appropriated - legal reserve 21 30,089,695 17,500,000 12,500,000 30,089,695 17,500,000 12,500,000

Unappropriated 168,096,799 219,263,591 202,829,322 135,086,195 163,917,798 90,963,661
Other components of equity 24,034,789 23,426,994 22,837,253 2,276,733 1,668,656 1,020,373
Equity attributable to owners of

the parent 690,203,066 602,274,981 530,251,408 635,434,406 525,170,850 396,568,867
Non-controlling interests 18,555,353 1,551,500 1,916,011 - - -
Total shareholders’ equity 708,758,419 603,826,481 532,167,419 635,434,406 525,170,850 396,568,867

Total liabilities and shareholders’ equity 855,191,992 754,832,647 729,044,137 730,001,808 626,112,913 529,892,497

The accompanying notes are an integral part of the financial statements.
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Master Ad Public Company Limited

Statements of Comprehensive Income
For the year ended 31 December 2013

Revenues from services and sales

Cost of services and sales

Gross profit

Other income

Dividend income

Selling expenses

Administrative expenses

Impairment loss on investment in associate
Finance costs

Share of profit in associates

Profit before income tax

Income tax

Net profit for the year
Other comprehensive income

Gain on remeasuring available-for-sale

investments, net of tax

Total comprehensive income for the year
Profit for the year attributable to :
Owners of the parent

Non-controlling interests

Net profit for the year

Total comprehensive income for the year
attributable to :
Owners of the parent

Non-controlling interests

Total comprehensive income for the year

Earnings per share

Basic earnings per share

Consolidated Company
2013 2012 2013 2012
Notes Baht Baht Baht Baht

23 724,622,992 732,390,667 471,837,884 503,027,447
(317,385,817) (379,515,597) (227,450,415) (267,508,395)
407,237,175 352,875,070 244 387,469 235,519,052
24 17,621,419 17,316,141 31,631,657 26,996,338
22 = - 100,499,897 105,399,889
(77,395,618) (63,675,949) (48,944,037) (48,021,075)
(133,260,571) (128,594,055) (105,413,560) (95,535,223)
10 - - (2,500,000) -
(678,868) (625,289) (353,030) (314,656)
10 3,340,416 3,490,644 - -
216,863,953 180,786,562 219,308,396 224,044,325
26 (42,149,868) (40,967,711) (23,223,082) (27,341,146)
174,714,085 139,818,851 196,085,314 196,703,179
607,795 589,741 608,077 648,283
175,321,880 140,408,592 196,693,391 197,351,462
173,750,125 140,183,311 196,085,314 196,703,179
963,960 (364,460) = -
174,714,085 139,818,851 196,085,314 196,703,179
174,357,920 140,773,052 196,693,391 197,351,462
963,960 (364,460) - -
175,321,880 140,408,592 196,693,391 197,351,462

27
0.68 0.80 0.77 1.12

The accompanying notes are an integral part of the financial statements.
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Master Ad Public Company Limited
Statements of Cash Flows

For the year ended 31 December 2013

Consolidated Company
2013 2012 2013 2012
Notes Baht Baht Baht Baht
Cash flows from operating activities
Profit before income tax 216,863,953 180,786,562 219,308,396 224,044,325
Adjustments for:
Depreciation and amortisation charge 12,13 18,598,284 16,818,757 6,020,718 7,118,107
Loss on impairment of tri-vision equipment - 2,276,717 = -
Loss (gain) from disposal of equipment (2,089,716) (377,130) (2,087,006) 10,511
Gain from disposal of investment in associate (100,000) - (100,000) -
Equipment written-off 59,482 32,176 59,482 32,175
Share of profit of associates (3,340,416) (3,490,644) - -
Dividends income - - (100,499,898) (105,399,889)
(Reversal) allowance for doubtful debt and bad debt, net 2,970,369 (4,431,570) 2,858,315 (2,769,352)
Loan to related party written-off 10.2 295,000 - 295,000 -
Amortisation of deferred consulting fee - 9,418,356 - -
Gain from sales of temporary investments - (91,882) - -
Impairment loss on investment in associate 10 - - 2,500,000 -
Employee benefit obligations expenses 19 1,623,065 1,480,621 1,321,777 1,248,204
Interest expenses 678,868 264,252 353,030 15
Interest income (5,139,814) (3,692,542) (4,797,205) (3,053,060)
Change in operating assets and liabilities
Decrease (increase) in operating asset :
- Trade and other receivables, net 4,399,440  (10,629,951) 2,335,347 (14,756,014)
- Inventories (5,467,576) 2,145,306 (4,922,180) 2,095,287
- Other current assets 150,227 (1,813,655) 406,068 (443,379)
- Prepaid rent for billboards space, net 2,158,486 (3,909,523) = -
- Other non-current assets 2,654,319 15,717,845 823,395 15,669,620
Increase (decrease) operating liabilities:
- Trade and other payables 3,683,510  (7,742,312) 3,142,605 (10,891,151)
- Undue output VAT (1,315,511) 2,081,311 (1,280,483) 1,662,875
- Other current liabilities (309,451)  (2,996,553) (560,985)  (3,451,048)
- Employee benefit obligations 19 (922,800) (531,900) (922,800) (298,400)
- Other non-current liabilities (901,588) 1,426,100 11,123 654,262
Cash flows from operating activities 234,548,131 192,740,341 124,264,699 111,473,088
Interest received 5,732,018 3,100,339 5,389,408 2,460,857
Interest paid (678,868) (253,512) (353,030) (15)
Corporate income tax paid (42,386,365) (53,365,993) (26,925,907) (37,334,818)
Net cash received from operating activities 197,214916 142,221,175 102,375,170 76,599,112

The accompanying notes are an integral part of the financial statements.
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Master Ad Public Company Limited
Statements of Cash Flows (Cont’d)
For the year ended 31 December 2013

Consolidated Company
2013 2012 2013 2012
Notes Baht Baht Baht Baht
Cash flows from investing activities
Cash payment for temporary investments 7 (68,583,476) (32,000,000) (67,407,222) (32,000,000)
Cash receipt from sales of temporary investments - 2,135,958 - -
Increase in restricted deposit at financial institutions 3 (800,682) - (10,682)
Cash payment for loans to related parties - - (20,000,000) -
Cash receipt from loans to related parties 200,000 - 16,200,000 -
Cash receipt from disposal of investments
in associate 100,000 - 100,000 -
Cash payment for investments in associate (5,500,000) - (5,500,000) -
Cash receipt from sales of equipment 2,116,369 942,505 2,112,391 114,860
Cash payment for acquisition of equipment and
computer software (2,917,454)  (8,464,304)  (2,631,649)  (1,301,367)
Cash increased from change of status from
investment in associate to investment in subsidiary 2,955,221 - = -
Dividends receipt from subsidiaries and associates 10 499,997 1,399,993 94,499,904 51,399,943
Net cash received from (payment in) investing activities (71,129,343)  (36,786,530) 17,373,424 18,202,754

Cash flows from financing activities
Cash receipt from short-term borrowings from

finance institution 26,000,000 - - -
Cash repayment to short-term borrowings from

financial institution (26,000,000) - = -
Cash receipt from loans to related parties L 2,000,000 - R
Cash repayment for loans to related parties (2,000,000) - - R
Cash payment to accounts payable - purchase of assets (2,813,237)  (26,020,915) - (4,206,300)
Cash repayment to finance lease liabilities (110,755) (187,362) - -
Dividends payments (86,392,642) _ (68,757,539) _ (86,392,702) _ (68,757,489)
Net cash payment in financing activities (91,316,634)  (92,965,816)  (86,392,702)  (72,963,789)
Net increase in cash and cash equivalents 34,768,939 12,468,829 33,355,892 21,838,077
Opening balance of cash and cash equivalents 232,502,450 _ 220,033,621 _ 177,824,733 _ 155,986,656
Closing balance of cash and cash equivalents 267,271,389 232,502,450 211,180,625 177,824,733
Significant non-cash transactions during the year ended 31 December are as follow:
Consolidated Company
2013 2012 2013 2012
Notes Baht Baht Baht Baht
Recognised increase in fair value of temporary
investment, recording in shareholders’ equity 7 760,365 810,457 760,095 810,354
Stock dividends 22 125,897,387 49,999,563 125,897,387 49,999,563

The accompanying notes are an integral part of the financial statements.
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Master Ad Public Company Limited
Notes to Consolidated and Company Financial Statements
For the year ended 31 December 2013

242

General information

Master Ad Public Company Limited (the Company) is a public limited company which is listed on Stock
Exchange of Thailand and is incorporated and domiciled in Thailand. The address of the Company’s registered
office is as follows:

Head office: 1,4th - 6th Floor, Soi Ladprao 19,Ladprao Rd., Chomphon, Chatuchak, Bangkok, 10900.

On 19 September 2013, the Company registered to move its securities listed on Market for Alternative
Investment (MAI) to Stock Exchange of Thailand.

For reporting purposes, the Company and its subsidiaries are referred to as the Group.

The Group is principally engaged in the business of advertising, leasing of property and purchase/sale of
electronic billboard.

This consolidated and company financial information was authorised for issue by the Board of Directors on
24 February 2014.

Accounting policies

The principal accounting policies applied in the preparation of these consolidated and company financial
statements are set out below:

2.1 Basis of preparation

The consolidated and company financial statements have been prepared in accordance with Thai
generally accepted accounting principles under the Accounting Act B.E. 2543, being those Thai Financial
Reporting Standards issued under the Accounting Profession Act B.E.2547, and the financial reporting

requirements of the Securities and Exchange Commission under the Securities and Exchange Act.

The consolidated and company financial statements have been prepared under the historical cost
convention except as disclosed in the accounting policies below.

The preparation of financial statements in conformity with Thai generally accepted accounting principles
requires the use of certain critical accounting estimates. It also requires management to exercise its
judgment in the process of applying the Group’s accounting policies. The areas involving a higher degree
of judgment or complexity, or areas where assumptions and estimates are significant to the consolidated

financial statements are disclosed in note 4.

The figures in the statement of financial positions as at 31 December 2012 and 1 January 2012 have

been adjusted to conform with changes in preparation in the current year as follows:

Master Ad Public Company Limited
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®  Comparative figures in the statement of financial positions as at 31 December 2012 and 1 January
2012 have been adjusted to conform with the change in presentation of trade and other receivables
and trade and other payables in accordance with the Department of Business Development
Regulation in relation to the format of financial statements B.E. 2554, dated 28 September 2011,
which is mandatory for accounting period beginning on or after 1 January 2011.

The effects of reclassification are as follows:

Consolidated Company
Baht’000 Baht’000
Statement of financial position as at 31 December 2012
Trade and other receivables
As previously reported
Trade account receivables - others, net 155,480 101,607
Trade account receivables - related parties 98 516
Other receivable - related parties 97 3,103
Prepaid expenses 5,470 4,425
Prepaid expenses - related parties 847 -
Other current assets, net 24,127 16,202
Reclassified to
Trade and other receivables 186,119 125,853
Trade and other payables
As previously reported
Trade account payables - others 53,879 35,637
Trade account payables - related parties 5,280 7,223
Income received in advance - others 5,902 5,815
Income received in advance - related parties - 288
Other payable - related parties 283 323
Account payable - purchase of assets 2,813 -
Accrued expenses 35,321 20,441
Other current liabilities 336 145
Reclassified to
Trade and other payables 103,814 69,872
Statement of financial position as at 1 January 2012
Trade and other receivables
As previously reported
Trade account receivables - others, net 133,865 86,494
Trade account receivables - related parties 486 855
Other receivable - related parties 94 1,549
Prepaid expenses 5,683 4,313
Other current assets, net 28,530 16,967
Reclassified to
Trade and other receivables 168,658 110,178
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Consolidated Company

Baht’000 Baht’000
Trade and other payables
As previously reported
Trade account payables - others 68,710 49,501
Trade account payables - related parties 8,066 9,119
Income received in advance - others 10,919 10,544
Income received in advance - related parties - 576
Other payable - related parties 270 293
Account payable - purchase of assets 26,021 4,206
Accrued expenses 28,085 17,835
Other current liabilities 209 175
Reclassified to
Trade and other payables 142,280 92,249

Tri-vision equipment, net, has been reclassified to be included in buildings and equipment, net

The amounts of reclassification are as follows:

Consolidated
Baht’000
Statement of financial position as at 31 December 2012
As previously reported
Tri-vision equipment, net 17,697
Reclassified to be included in
Buildings and equipment, net 93,285
Statement of financial position as at 1 January 2012
As previously reported
Tri-vision equipment, net 20,414
Reclassified to be included in
Buildings and equipment, net 107,644

Equipment held for usage, net, has been reclassified to be included in other non-current assets

The amounts of reclassification are as follows:

Consolidated Company
Baht’000 Baht’000
Statement of financial position as at 31 December
2012
As previously reported
Equipment held for usage, net 12,536 13,212
Reclassified to be included in
Other non-current assets 33,671 29,358
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Statement of financial position as at 1 January 2012
As previously reported

Equipment held for usage, net
Reclassified to be included in

Other non-current assets

Consolidated Company
Baht’000 Baht’000
25,619 26,220

59,315 44,607

An English version of the consolidated and company financial statements have been prepared from the

statutory financial statements that are in the Thai language. In the event of a conflict or a difference in

interpretation between the two languages, the Thai language statutory financial statements shall prevail.

New/revised accounting standards, revised financial reporting standards, and related interpretations

New/revised accounting standards and financial reporting standards which are effective on

1 January 2013 and are relevant to the Group are:

TAS 12 Income Taxes
TAS 21 (Revised 2009)

TFRS 8 Operating Segments

The Effects of Changes in Foreign Exchange Rates

TAS 12 requires tax expenses to be recognised for current and deferred tax. New accounting policy of income

taxes is provided in Note 2.17

The adoption of Thai Accounting Standard No.12 “Income Taxes” has retrospective impacts to the

accompanying consolidated and company statements of financial position as at 31 December 2012 and

as at 1 January 2012 and the consolidated and company statements of comprehensive income for the

year ended 31 December 2012 as follows:

Statement of financial position as at 31 December 2012
Non-current assets

Increase in deferred income tax asset

Shareholders’ equity
Increase in retained earnings - unappropriated
Decrease in other components of equity

Increase in non-controlling interests

Consolidated Company
Baht’000 Baht’000
8,962 6,447

8,874 6,864

(417) (417)

505 -
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Consolidated Company

Baht’000 Baht’000
Statement of financial position as at 1 January 2012
Non-current assets
Increase in deferred income tax asset 8,359 6,428
Shareholders’ equity
Increase in retained earnings - unappropriated 8,204 6,683
Decrease in other components of equity (270) (255)
Increase in non-controlling interests 425 -
Statements of comprehensive income
for the year ended 31 December 2012
Income tax
Decrease in income tax (750) (181)
Decrease in gain on remeasuring available-for-sale
investments (147) (162)

Earnings per share
Increase in earnings per share (Baht) - -

TAS 21 (Revised 2009) requires the Group to determine the functional currency which is the currency of the
primary economic environment in which the entity operates. The Group assessed and concluded that Thai
Baht is the Group’s functional currency. As a consequence, applying TAS 21 (Revised 2009) has no impact to

assets, liabilities and retained earnings. New accounting policy is described in Note 2.4.

TFRS 8 requires the operating segment to be described in the same manner as internal reporting used by the
chief operating decision-maker. New accounting policy is described in Note 2.24. The impact to the Group in

applying TFRS 8 is only on a disclosure.

Revised accounting standards, revised financial reporting standards, and related interpretations that

are not yet effective and have not been early adopted by the Group:

a) Revised accounting standards and revised financial reporting standards effective for the periods

beginning on or after 1 January 2014

TAS 1 (Revised 2012) Presentation of Financial Statements
TAS 7 (Revised 2012) Statement of Cash Flows

TAS 12 (Revised 2012
TAS 17 (Revised 2012
TAS 18 (Revised 2012

) Income Taxes
( )
( )
TAS 19 (Revised 2012) Employee Benefits
( )
( )

Leases

Revenue

TAS 21 (Revised 2012
TAS 24 (Revised 2012

The Effects of Changes in Foreign Exchange Rates

Related Party Disclosures
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TAS 28 (Revised 2012
TAS 31 (Revised 2012
TAS 34 (Revised 2012
TAS 36 (Revised 2012

( ) Investments in Associates
( )
( )
( )
TAS 38 (Revised 2012) Intangible Assets
( )
( )
( )
( )

Interest in Joint Ventures
Interim Financial Reporting

Impairment of Assets

TFRS 2 (Revised 2012
TFRS 3 (Revised 2012
TFRS 5 (Revised 2012
TFRS 8 (Revised 2012

Share-based Payment
Business Combinations
Non-current Assets Held for Sale and Discontinued Operations

Operating Segments

TAS 1 (revised 2012) clarifies that conversion features that are at the holder’s discretion do not
impact the classification of the liability component of the convertible instrument. TAS 1 also
explains that, for each component of equity, an entity may present the breakdown of other
comprehensive income either in the statement of changes in equity or in the notes to the financial

statements. This standard has no impact to the Group.

TAS 7 (revised 2012) clarifies that only expenditures that result in a recognized asset in the statement
of financial position are eligible for classification as investing activities. This standard has no impact to

the Group.

TAS 12 (revised 2012) amends an exception to the existing principle for the measurement of deferred
tax assets or liabilities on investment property measured at fair value. TAS 12 currently requires an
entity to measure the deferred tax relating to an asset depending on whether the entity expects to
recover the carrying amount of the asset through use or sale. This amendment therefore adds the
rebuttable presumption that the carrying amount of an investment property measured at fair value is
entirely recovered through sale. As the result of the amendment, TSIC 21 - Income tax - recovery of
revalued non-depreciable assets is incorporated in to TAS 12 (revised 2012). This standard has no

impact to the Group.

TAS 17 (revised 2012) deletes the guidance for a lease of land with an indefinite useful life to be
classified as an operating lease. The standard has been amended to clarify that when a lease includes
both land and buildings, classification as a finance or operating lease is performed separately in
accordance with TAS 17’s general principles. This standard has no impact to the Group.

TAS 18 (revised 2012) removes the appendix to TAS 18. This standard has no impact to the Group.

TAS 19 (revised 2012) deletes the transition provisions of the current TAS 19. This standard has no
impact to the Group.

TAS 21 (revised 2012) clarifies the method of recording cumulative amount of the exchange different
relating to disposal or partial disposal of a foreign operation. This matter should be adjusted
prospectively effective for the period begins on or after 1 January 2014. This standard has no impact
to the Group.
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TAS 24 (revised 2012) removes the requirement for government-related entities to disclose details of
all transactions with the ¢overnment and other government-related entities. It also clarifies and

simplifies the definition of related parties. This standard has no impact to the Group.

TAS 28 (revised 2012) clarifies that when an entity moves from an equity accounting to cost
accounting in the separate financial statements, the standard requires this to be adjusted
retrospectively. An entity losses significant influence, the remaining interest of investment should be
valued at fair value. This matter should be adjusted prospectively effectively for the period begins on

or after 1 Jan 2014. This standard has no impact to the Group.

TAS 31 (revised 2012) clarifies that when an entity moves from an equity accounting to cost
accounting in the separate financial statements, the standard requires this to be adjusted
retrospectively. An entity losses of joint control in its interest in joint control, the remaining interest of
investment should be valued at fair value. This matter should be adjusted prospectively effectively

for the period begins on or after 1 Jan 2014. This standard has no impact to the Group

TAS 34 (revised 2012) emphasises the existing disclosure principles for significant event and
transactions. Additional requirements cover disclosure of changes in fair value measurements (if
significant), and the need to update relevant information from the most recent annual report. This

standard has no impact to the Group.

TAS 36 (revised 2012) clarifies that goodwill being allocated to cash-generating units shall not be larger
than an operating segment before aggregation as defined under TFRS 8 - Operating Segments. This

standard has no impact to the Group.

TAS 38 (revised 2012) clarifies that an intangible asset acquired in a business combination might be
separable, but only together with a related contract, identifiable asset or liability. In such cases,
intangible asset is recognised separately from goodwill, but together with related item. Intangible
assets are recognised as a single asset provided the individual assets have similar useful lives. This

standard has no impact to the Group.

TFRS 2 (revised 2012) expands the scope to cover classification and accounting of both cash-settled
and equity-settled share-based payment transactions in group situation. This standard has no impact

to the Group.

TFRS 3 (revised 2012) amends the measurement required for non-controlling interests. The choice of
measuring non-controlling interests at fair value or at the proportionate share of the acquiree’s net
assets applies only to instruments that represent present ownership interests and entitle their holders
to a proportionate share of net assets in the event of liquidation. All other component of non-
controlling interests is measured at fair value unless another measurement basis is required by TFRS.
The application guidance in TFRS 3 (revised 2012) also applies to all share-based payment
transactions that are part of a business combination, including unreplaced and voluntarily replaced

share-based payment awards. This standard has no impact to the Group.
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TFRS 5 (revised 2012) specifies the disclosures required for assets held for sale and discontinued
operations. Disclosures in other standards do not apply, unless those TFRS requires. This standard has

no impact to the Group.

TFRS 8 (revised 2012) clarifies that an entity is required to disclose a measure of segment assets only if
the measure is regularly reported to the chief operating decision-maker. This standard has no impact

to the Group.

Interpretations of Thai Financial Reporting Interpretations Committee (TFRIC) and Thai Standard

Interpretations Committee (TSIC) effective for the periods beginning on or after 1 January 2014

TFRIC 1 Changes in Existing Decommissioning, Restoration and Similar Liabilities
TFRIC 4 Determining Whether an Arrangement Contains a Lease
TFRIC 5 Rights to Interests Arising from Decommissioning, Restoration and

Environmental Rehabilitation Funds

TFRIC 7 Applying the Restatement Approach under TAS 29 Financial Reporting
in Hyperinflationary Economies

TFRIC 10 Interim Financial Reporting and Impairment

TFRIC 12 Service Concession Arrangements

TFRIC 13 Customer Loyalty Programmes

TFRIC 17 Distributions of Non-cash Assets to Owners

TFRIC 18 Transfers of Assets from Customers

TSIC 15 Operating Leases - Incentives

TSIC 27 Evaluating the Substance of Transactions in the Legal Form of a Lease

TSIC 29 Service concession Arrangements: Disclosure

TSIC 32 Intangible Assets - Web Site Costs

TFRIC 1 provides guidance on accounting for changes in the measurement of an existing
decommissioning, restoration and similar liability that results from changes in estimated timing or
amount of the outflow of resources embodying economic benefits required to settle the obligation,

or a change in the discount rate. This interpretation has no impact to the Group.

TFRIC 4 requires the determination of whether an arrangement is or contains a lease to be based
on the substance of the arrangement. It requires an assessment of whether: (a) fulfilment of the
arrangement is dependent on the use of a specific asset or assets (the asset); and (b) the

arrangement conveys a right to use the asset. This interpretation has no impact to the Group.
TFRIC 5 provides guidance on accounting in the financial statements of a contributor for interests

arising from decommissioning funds that the assets are administered separately and a contributor’s

right to access the assets is restricted. TFRIC 5 is not relevant to the Group’s operations.

TFRIC 7 provides guidance on how to apply the requirements of TAS 29, Financial Reporting in

Hyperinflationary Economics, in a reporting period in which an entity identifies the existence of
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hyperinflation in the economy of its functional currency, when the economy was not hyperinflationary in

the prior period. TFRIC 7 is not relevant to the Group’s operations.

TFRIC 10 prohibits reversal of an impairment losses recognised in a previous interim period in

respect of goodwill.

TFRIC 12 applies to public-to-private service concession arrangements whereby a private sector
operator participates in the development, financing, operation and maintenance of infrastructure

for public sector services. TFRIC12 is not relevant to the group’s operations.

TFRIC 13 clarifies that where goods or services are sold together with a customer loyalty incentive
(for example, loyalty points or free products), the arrangement is a multiple-element arrangement,
and the consideration received or receivable from the customer is allocated between the

components of the arrangement using fair values. This interpretation has no impact to the Group.

TFRIC 17 provides guidance on accounting for the distributions of non-cash assets to owners acting
in their capacity as owners. The interpretation addresses the issues on the dividend payable
recognition and measurement and the accounting for any difference between the carrying amount
of the assets distributed and the carrying amount of the dividend payable when an entity settles

the dividend payable. This interpretation has no impact to the Group.

TFRIC 18 sets out the accounting for transfers of items of property, plant and equity by entities that
receive such transfers from their customers. Agreements within the scope of this interpretation are
agreements in which an entity receives from a customer an item of property, plant and equipment
that the entity must then use either to connect to a network or to provide the customer with
ongoing access to supply of goods or services. The interpretation addresses the issues on the initial
recognition and the accounting treatment of the transferred assets. TFRIC18 is not relevant to the

Group’s operations.

TSIC 15 sets out the accounting for the recognition of incentive that a lessor provides to a lessee in

an operating lease. This interpretation has no impact to the Group.

TSIC 27 provides guidance on evaluating the substance of transactions in the legal form of a lease
between the entity and the investor whether a series of transactions is linked and should be
accounted for as one transaction and whether the arrangement meets the definition of a lease

under

TAS 17 “Leases”. The accounting shall reflect the substance of the arrangement. TSIC 27 is not

relevant to the Group’s operations.

TSIC 29 contains disclosure requirements in respect of public-to-private service arrangements. TSIC

29 is not relevant to the Group’s operations.

TSIC 32 provides guidance on the internal expenditure on the development and operation of the
entity web site for internal or external access. The entity shall comply with the requirements

described in
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TAS 38 “Intangible Assets”. This interpretation has no impact to the Group.
c) Financial reporting standards effective for the periods beginning on or after 1 January 2016
TFRS 4 Insurance Contracts

TFRS 4 applies to all insurance contracts (including reinsurance contracts) that an entity issues and to

reinsurance contracts that it holds. TFRS 4 is not relevant to the Group’s operations.
2.3  Group Accounting - Investments in subsidiaries and associates and interests in joint ventures
(1) Subsidiaries

Subsidiaries are all entities (including special purpose entities) over which the Group has the power
to govern the financial and operating policies generally accompanying a shareholding of more than
one-half of the voting rights. The existence and effect of potential voting rights that are currently
exercisable or convertible are considered when assessing whether the Group controls another
entity. Subsidiaries are fully consolidated from the date on which control is transferred to the

Group. They are de-consolidated from the date that control ceases.

The Group uses the acquisition method of accounting to account for business combinations. The
consideration transferred for the acquisition of a subsidiary is the fair value of the assets transferred,
the liabilities incurred and the equity interests issued by the Group. The consideration transferred
includes the fair value of any asset or liability resulting from a contingent consideration
arrangement. Acquisition-related costs are expensed as incurred. Identifiable assets acquired and
liabilities and contingent liabilities assumed in a business combination are measured initially at their
fair values at the acquisition date. On an acquisition-by-acquisition basis, the Group recognises any
non-controlling interest in the acquiree either at fair value or at the non-controlling interest’s

proportionate share of the acquiree’s net assets.

Investments in subsidiaries are accounted for at cost less impairment. Cost is adjusted to reflect
changes in consideration arising from contingent consideration amendments. Cost also includes

direct attributable costs of investment.

The excess of the consideration transferred, the amount of any non-controlling interest in the
acquiree and the acquisition-date fair value of any previous equity interest in the acquiree over the
fair value of the Group’s share of the identifiable net assets acquired is recorded as goodwill. If this
is less than the fair value of the net assets of the subsidiary acquired in the case of a bargain

purchase, the difference is recognised directly in profit or loss.
Intercompany transactions, balances and unrealised gains or loss on transactions between Group

companies are eliminated. Unrealised losses are also eliminated. Accounting policies of subsidiaries

have been changed where necessary to ensure consistency with the policies adopted by the Group.
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)

(3)

Transactions and non-controlling interests

The Group treats transactions with non-controlling interests as transactions with equity owners of
the Group. For purchases from non-controlling interests, the difference between any consideration
paid and the relevant share acquired of the carrying value of net assets of the subsidiary is
recorded in equity. Gains or losses on disposals to non-controlling interests are also recorded in
equity.

When the Group ceases to have control or significant influence, any retained interest in the entity is
re-measured to its fair value, with the change in carrying amount recognised in profit or loss. The
fair value is the initial carrying amount for the purposes of subsequently accounting for the retained
interest as an associate, joint venture or financial asset. In addition, any amounts previously
recognised in other comprehensive income in respect of that entity are accounted for as if the
Group had directly disposed of the related assets or liabilities.

If the ownership interest in an associate is reduced but significant influence is retained, only a
proportionate share of the amounts previously recognised in other comprehensive income is
reclassified to profit or loss where appropriate.

Associates

Associates are all entities over which the Group has significant influence but not control, generally
accompanying a shareholding of between 20% and 50% of the voting rights. Investments in associates
are accounted for using the equity method of accounting and are initially recognised at cost. The
Group’s investment in associates includes goodwill identified on acquisition, net of any accumulated
impairment loss. (See Note 2.13 for the impairment of assets including goodwill).

The Group’s share of its associates’ post-acquisition profits or losses is recognised in the profit or
loss, and its share of post-acquisition movements in other comprehensive income is recognised in
other comprehensive income. The cumulative post-acquisition movements are adjusted against the
carrying amount of the investment. When the Group’s share of losses in an associate equals or
exceeds its interest in the associate, including any other unsecured receivables, the Group does not
recognise further losses, unless it has incurred obligations or made payments on behalf of the
associate.

Unrealised gains on transactions between the Group and its associates are eliminated to the extent
of the Group’s interest in the associates. Unrealised losses are also eliminated unless the
transaction provides evidence of an impairment of the asset transferred.

Accounting policies of associates have been changed where necessary to ensure consistency with
the policies adopted by the Group. Dilution gains and losses arising in investments in associates are
recognised in the profit or loss.

In the Company’s separate financial statements, investments in associates are accounted for using the
cost method.

A list of the Group’s principal associates and the effects acquisitions and disposals of associates are
shown in Note 10.
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(@) Joint Ventures

The Group’s interests in jointly controlled entities are accounted for by proportionate consolidation in
the consolidated financial statements. The Group combines its share of the joint ventures’ individual
income and expenses, assets and liabilities and cash flows on a line-by-line basis with similar items in
the Group’s financial statements. The Group recognises that portion of gains or losses on the sale of
assets by the Group to the joint venture that is attributable to the other ventures. The Group does
not recognise its share of profits or losses from the joint venture that result from the purchase of
assets by the Group from the joint venture until it resells the assets to an independent party.
However, if a loss on the transaction provides evidence of a reduction in the net realisable value of

current assets or an impairment loss, the loss is recognised immediately.

In the Company’s separate financial statements, interest in jointly controlled entities are accounted

for using the cost method.

A list of the Group’s principal joint ventures is set out in Note 10. The effects of acquisitions and

disposals of joint ventures are shown in Note 10.
2.4 Foreign currency translation
(@) Functional and presentation currency

ltems included in the financial statements of each of the group’s entities are measured using the
currency of the primary economic environment in which the entity operates (‘the functional
currency’). The interim consolidated financial statements are presented in Baht, which is the

company’s functional and the group’s presentation currency.
(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions or valuation where items are re-measured. Foreign
exchange gains and losses resulting from the settlement of such transactions and from the
translation at year-end exchange rates of monetary assets and liabilities denominated in foreign

currencies are recognised in the profit or loss.

When a gain or loss on a non-monetary item is recognised in other comprehensive income, any
exchange component of that gain or loss is recognised in other comprehensive income. Conversely,
when a gain or loss on a non-monetary item is recognised in profit and loss, any exchange

component of that gain or loss is recognised in profit and loss.
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(c) Group companies

The results and financial position of all the group entities (none of which has the currency of a
hyper-inflationary economy) that have a functional currency different from the presentation
currency are translated into the presentation currency as follows:

® Assets and liabilities for each statement of financial position presented are translated at the
closing rate at the date of that statement of financial position;

® |ncome and expenses for each statement of comprehensive income are translated at average
exchange rates; and

® All resulting exchange differences are recognised as a separate component of equity

Goodwill and fair value adjustments arising on the acquisition of a foreign operation are treated as
assets and liabilities of the foreign operation and translated at the closing rate.

Cash and cash equivalents

In the consolidated and Company statement of cash flows, cash and cash equivalents includes cash in
hand, deposits held at call with banks, other short-term highly liquid investments with original maturities
of three months or less which are not used as collateral and bank overdrafts (if any). In the consolidated
and Company statement of financial position, bank overdrafts are shown within borrowings in current
liabilities.

Trade accounts receivable

Trade accounts receivable are carried at the original invoice amount and subsequently measured at the
remaining amount less any allowance for doubtful receivables based on a review of all outstanding
amounts at the year-end. The amount of the allowance is the difference between the carrying amount of
the receivable and the amount expected to be collectible. Bad debts are written-off during the year in
which they are identified and recognised in the statement of comprehensive income within administrative
expenses.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined by the first-in,
first-out method. The cost of purchase comprises both the purchase price and costs directly
attributable to the acquisition of the inventory, such as import duties and transportation charges, less
all attributable discounts, allowances or rebates. The cost of finished goods and work in progress
comprises raw materials, direct labour and other direct costs. Net realisable value is the estimate of the
selling price in the ordinary course of business, less applicable variable selling expenses. Allowance is
made, where necessary, for obsolete, slow-moving and defective inventories.

Investments

Temporary investments are as available-for-sale investments. The classification is dependent on the
purpose for which the investments were acquired. Management determines the appropriate classification of
its investments at the time of the purchase and re-evaluates such designation on a regular basis.

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-
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2.10

current assets unless management has expressed the intention of holding the investment for less than 12
months from the statement of financial position date or unless they will need to be sold to raise
operating capital, in which case they are included in current assets.

Available-for-sale investments are initially recognised at cost, which is equal to the fair value of
consideration paid plus transaction cost.

Available for sale investments are subsequently measured at fair value. The fair value of investments is
based on quoted bid price at the close of business on the statement of financial position date by
reference to the Stock Exchange of Thailand. The unrealised gains and losses of available for sale
investments are recognised in equity.

On disposal of an investment, the difference between the net disposal proceeds and the carrying
amount is charged or credited to the profit or loss. When disposing of part of the Company's holding of
a particular investment, the carrying amount of the disposed part is determined by the weighted
average carrying amount of the total holding of the investment.

Investment Property

Land that is not occupied by the companies in the consolidated Group, is classified as investment
property. Investment property is measured initially at its cost, including related transaction costs and

subsequently carried out at cost less any accumulated impairment (if any).

Building and equipment

Building and equipment are stated at historical cost less accumulated depreciation and impairment (if any).

Historical cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow
to the Group and the cost of the item can be measured reliably. The carrying amount of the replaced
part is derecognised. All other repair and maintenance costs are charged to the consolidated and

Company statements of income during the financial period in which they are incurred.

Depreciation is calculated using the straight-line method to allocate their cost to their residual value

over their estimated useful lives of the related assets. The estimated useful lives are as follows:

Buildings 20 year
Office decorations and equipment 3 - 20 year
Tools, equipment and printing machines 5 year
Vehicles 5 year
Billboard stands 5 year
Other medias 5 year
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2.12

213

Tri-vision equipment held for usage is calculated depreciation expense when it is installed and ready to use.
The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of

each reporting period.

The asset’s carrying amount is written-down immediately to its recoverable amount if the asset’s

carrying amount is greater than its estimated recoverable amount (Note 2.13).

Gains and losses on disposals are determined by comparing proceeds with the carrying amount and are

recognised in the statement of comprehensive income.

Intangible assets

Computer software
Acquired computer software licenses are capitalised on the basis of the costs incurred to acquire and
bring to use the specific software. Amortisation is calculated using the straight-line method to allocate

the cost of computer software over their estimated useful lives 5 years.

Goodwill

Goodwill represents the excess of the cost of an acquisition over the fair value of the Group’s share of
the net identifiable assets of the acquired subsidiary undertaking at the date of acquisition. Goodwill on

acquisitions of subsidiaries is separately reported in the consolidated statement of financial position.

Goodwill is tested annually for impairment and carried at cost less accumulated impairment losses.
Impairment losses on goodwill are not reversed. Gains and losses on the disposal of an entity include

the carrying amount of goodwill relating to the entity sold.

Goodwill is allocated to cash-generating units for the purpose of impairment testing. The allocation is
made to those cash-generating units or groups of cash-generating units that are expected to benefit

from the business combination in which the goodwill arose, identified according to operating segment.

Impairment of assets

Assets that have an indefinite useful life, for example goodwill, are not subject to amortisation and are
tested annually for impairment. Assets that are subject to amortisation are reviewed for impairment
whenever events or changes in circumstances indicate that the carrying amount may not be
recoverable. An impairment loss is recognised for the amount by which the carrying amount of the
assets exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value
less costs to sell and value in use. For the purposes of assessing impairment, assets are grouped at the
lowest levels for which there are separately identifiable cash flows. Non-financial assets other than
goodwill that suffered impairment are reviewed for possible reversal of the impairment at each

reporting date.
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2.15

2.16
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Prepaid rent for billboards space

Prepaid rent for billboards space is prepaid expense made under the media space rental agreement for
the period of 10 years. The balance is amortised as actual usage of media space over the rental period
within 2022. Amortised prepaid rent for billboards space is included as cost of service in the statement

of comprehensive income.
Leases

Where a Group company is the lessee

Leases of building and equipment where the Group has substantially all the risks and rewards of
ownership are classified as finance leases. Finance leases are capitalised at the inception of the lease at
the lower of the fair value of the leased property and the present value of the minimum lease payments.
Each lease payment is allocated between the liability and finance charges so as to achieve a constant rate
on the finance balance outstanding. The corresponding rental obligations, net of finance charges, are
included in other long-term payables. The interest element of the finance cost is charged to profit or loss
over the lease period so as to achieve a constant periodic rate of interest on the remaining balance of the
liability for each period. The property, plant or equipment acquired under finance leases is depreciated

over the shorter period of the useful life of the asset and the lease term.

Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are
classified as operating leases. Payments made under operating leases (net of any incentives received

from the lessor) are charged to profit or loss on a straight-line basis over the period of the lease.

Where a Group company is the lessor

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

to lessees) is recognised on a straight-line basis over the lease term.
Borrowing

Borrowings are recognised initially at the fair value, net of transaction costs incurred. Borrowings are
subsequently stated at amortised cost; any difference between proceeds (net of transaction costs) and
the redemption value is recognised in profit or loss over the period of the borrowings using the effective

yield method.

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer

settlement of the liability for at least 12 months after the end of reporting date.
Current and deferred income taxes

The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss,
except to the extent that it relates to items recognised in other comprehensive income or directly in
equity. In this case the tax is also recognised in other comprehensive income or directly in equity,

respectively.
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The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted
at the end of reporting period in the countries where the company’s subsidiaries and associates operate
and generate taxable income. Management periodically evaluates positions taken in tax returns with
respect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions

where appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is recognised, using the liability method, on temporary differences arising from
differences between the tax base of assets and liabilities and their carrying amounts in the financial
statements. However, the deferred income tax is not accounted for if it arises from initial recognition of an
asset or liability in a transaction other than a business combination that at the time of the transaction
affects neither accounting nor taxable profit or loss. Deferred income tax is determined using tax rates (and
laws) that have been enacted or substantially enacted by the end of the reporting period and are
expected to apply when the related deferred income tax asset is realised or the deferred income tax
liability is settled.

Deferred income tax assets are recognised only to the extent that it is probable that future taxable profit
will be available against which the temporary differences can be utilised. Deferred income tax is provided
on temporary differences arising from investments in subsidiaries and associates, except where the timing
of the reversal of the temporary difference is controlled by the Group and it is probable that the

temporary difference will not reverse in the foreseeable future.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset
current tax assets against current tax liabilities and when the deferred income tax assets and liabilities
relate to income taxes levied by the same taxation authority on either the same taxable entity or different

taxable entities where there is an intention to settle the balances on a net basis.

Employee benefits

(@) Provident fund
The Group operates a provident fund, being a defined contribution plan, the asset for which is held
in a separate trustee-administered fund. The provident fund is funded by payments from

employees and by the Group.

The Group’s contributions to the provident fund are charged to the statement of comprehensive

income in the year to which they relate.

(b) Retirement benefits
The retirement benefit is a defined benefit plan that an employee will receive on retirement

according to Thai Labour Law depending on age and years of service.

The liability recognised in the statement of financial position in respect of defined benefit pension
plans is the present value of the defined benefit obligation at the end of the reporting period with
adjustments for unrecognised past-service costs. The defined benefit obligation is calculated

annually by independent actuaries using the projected unit credit method. The present value of
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the defined benefit obligation is determined by discounting the estimated future cash outflows
using market yield of government bonds that are denominated in the currency in which the
benefits will be paid, and that have terms to maturity approximating to the terms of the related

pension liability.

Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions

are charged or credited to profit or loss in the period in which they arise.

Past-service costs are recognised immediately in the statement of comprehensive income, unless
the changes to the pension plan are conditional on the employees remaining in service for a
specified period of time (the vesting period). In this case, the past-service costs are amortised on a

straight-line basis over the vesting period.

(c) Termination benefits
Termination benefits are payable when employment is terminated by the Group before the normal
retirement date, or whenever an employee accepts voluntary redundancy in exchange for these
benefits. The Group recognises termination benefits when it is demonstrably committed to either:
terminating the employment of current employees according to a detailed formal plan without
possibility of withdrawal, or providing termination benefits as a result of an offer made to
encourage voluntary redundancy. Benefits falling due more than 12 months after the end of the

reporting period are discounted to their present value.
2.19 Employee Joint Investment program (‘EJIP’)

The Group’s contributions to the EJIP members are charged to the statement of comprehensive income in

the year to which they are related.
2.20 Provisions

Provisions are recognised when: the Group has a present legal or constructive obligation as a result of
past events; it is probable that an outflow of resources will be required to settle the obligation; and the

amount has been reliably estimated. Provisions are not recognised for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement
is determined by considering the class of obligations as a whole. A provision is recognised even if the
likelihood of an outflow with respect to any one item included in the same class of obligations may be

small.

Provisions are measured at the present value of the expenditures expected to be required to settle the
obligation using a pre-tax rate that reflects current market assessments of the time value of money and
the risks specific to the obligation. The increase in the provision due to passage of time is recognised as

interest expense
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222

2.23

224

Share capital

Ordinary shares are classified as equity.

Incremental external costs directly attributable to the issue of new shares, other than in connection
with business combination, are shown in equity as a deduction from the proceeds. Share issue costs
incurred directly in connection with a business combination are included in the statement of comprehensive

income.

Revenue recognition

Revenue comprised the fair value of the consideration received or receivable for the sales of goods and
services in the ordinary course of the Group’s activities net of output tax, rebates and discounts, and
after eliminating sales within the Group for the consolidated financial statements. Revenue from sales of
goods is recognised when significant risks and rewards of ownership of the goods are transferred to the

buyer. Revenue from rendering of services is recognised when services are rendered to customers.

Interest income is recognised on a time proportion basis, taking account of the principal outstanding and the

effective rate over the period to maturity, when it is determined that such income will accrue to the Group.

Rental income is recognised on an accrual basis in accordance with the relevant rental agreements.

Dividend income is recognised when the right to receive payment is established.

Dividend distribution

Dividend distribution to the Company’s shareholders is recognised as a liability in the Group’s financial

statements in the period in which the dividends are approved by the Company’s shareholders.

Segment reporting

Operating segments are reported in a manner consistent with the interal reporting provided to the chief
operating decision-maker. The chief operating decision-maker, who is responsible for allocating resources
and assessing performance of the operating segments, has been identified as board of director that makes

strategic decisions.

The Group does not report operating segments due to the fact that the information internally used by

the chief operating decision-maker is determined as one segment which is advertising.
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Financial risk management

3.1

3.2

Financial risk factors

The Group’s activities expose it to a variety of financial risks: market risk (including currency risk, fair value
interest rate risk, cash flow interest rate risk and price risk), credit risk and liquidity risk. The Group’s overall
risk management programme focuses on the unpredictability of financial markets and seeks to minimise

potential adverse effects on the Group’s financial performance.
3.1.1 Foreign exchange risk

The Group has no significant exposure to foreign currency risk relates due to its accounts receivable
and accounts payable are mainly made in Thai Baht. The Group does not use any derivative

financial instruments to hedge foreign currency exposure.
3.1.2 Interest rate risk

The Group’s income and operating cash flows are substantially independent of changes in market
interest rates. The Group has no significant interest-bearing assets and liabilities. The Group does not
use any derivative financial instruments to manage exposure from fluctuation in interest rate on

specific borrowing.
3.1.3 Credit risk

The Group has no significant concentrations of credit risks. The Group has policies in place to
ensure that sales of products and services are made to customers with an appropriate credit

history.
3.1.4 Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the
availability of funding through an adequate amount of committed credit facilities and the ability to
close out market positions. Due to the dynamic nature of the underlying business, the Group aims

at maintaining flexibility in funding by keeping committed credit lines available.
Fair value estimation

The fair value of available-for-sale investments is based on quoted market prices at the end of the

reporting period.

The face values less any estimated credit adjustments for financial assets and liabilities with a maturity of
less than one year are assumed to approximate their fair values. The fair value of financial liabilities for
disclosure purposes is estimated by discounting the future contractual cash flows at the current market

interest rate available to the Group for similar financial instruments.
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Critical accounting estimates and judgements

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

including expectations of future events that are believed to be reasonable under the circumstances.

4.1 Buildings and equipment and intangible assets

Management determines the carrying value of buildings and equipment and intangible assets based on
estimates, assumptions, and judgments in respect of remaining useful lives and residual values of these
assets. These estimates, assumptions, and judgments reflect both historical experience and expectations

regarding future operations, utilisation, and performance.
4.2 Impairment of assets

The Group assesses impairment of assets whenever events or changes in circumstances indicate the
carrying amount of assets exceed their recoverable amounts. The recoverable amount is estimated by

management.
4.3 Income taxes and deferred income taxes

Deferred tax assets and liabilities are recognised for temporary difference arising between tax bases of
assets and liabilities and their carrying amount for accounting purposes as at the date of statement of
financial position. Significant management judgment is used in considering whether it is highly probable
that the Group will generate sufficient taxable profits from its future operations to minimise these
deferred tax assets. The Group’s assumptions regarding the future taxable profits and the anticipated
timing of minimise of deductible temporary differences and significant changes in these assumptions

from period to period may have a material impact on financial position and results of operations.
4.4 Employee benefits

The present value of post-employment benefit obligations depends on a number of factors that are
determined on an actuarial basis using a number of assumptions. The assumptions used in determining
the net cost (income) for pensions include the discount rate. Any changes in these assumptions will

impact the carrying amount of pension obligations.

The Group determines the appropriate discount rate at the end of each year. This is the interest rate
that should be used to determine the present value of estimated future cash outflows expected to be
required to settle the pension obligations. In determining the appropriate discount rate, the Group
considers the interest rates of high-quality corporate bonds that are denominated in the currency in
which the benefits will be paid, and that have terms to maturity approximating the terms of the related

pension liability.

Other key assumptions for pension obligations are based in part on current market conditions. Additional

information is disclosed in Note 19.
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Capital risk management

The Group’s objectives when managing capital are to safeguard the Group’s 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 Group may adjust the amount of dividends paid to

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

Cash and cash equivalents

Consolidated Company
2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000
Cash on hand 903 269 879 247
Deposit held at call with banks 132,808 143,553 76,896 101,202
Short-term bank deposit 133,560 88,680 133,406 76,376
Total cash and cash equivalents 267,271 232,502 211,181 177,825

At 31 December 2013, the interest rate on bank deposits was 0.60% to 2.80% per annum (2012: 0.71% to

2.10% per annum).

Temporary investments

Consolidated Company
2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000
Fixed deposits with maturity of over 3 months 113,251 32,000 99,407 32,000
Available-for-sale securities 35,074 35,045 35,045 35,045
Total 148,325 67,045 134,452 67,045

Add Revaluation adjustments

in available-for-sale securities 2,846 2,086 2,846 2,086
Total temporary investments 151,171 69,131 137,298 69,131
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The movements of temporary investments during the year ended 31 December 2013, are as follows:

Opening balance

As a result of change of status from investment in associate

to investment in subsidiary
Additional

Change in fair value of available-for-sale securities

Closing balance

Trade and other receivables, net

Trade accounts receivable
Trade accounts receivable - related parties
(Note 29)

Less Allowance for doubtful account

Trade accounts receivable, net

Accrued incomes

Accounts receivable - related parties
(Note 29)

Prepaid expenses

Other receivables

Total trade and other receivables, net

Aging of trade accounts receivable can be analysed as follows:

Trade accounts receivable
Current
Overdue less than 3 months
3 - 6 months
6 - 12 months

Over 12 months

Total

Less Allowance for doubtful account

Total trade and other receivables, net

Master Ad Public Company Limited
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Consolidated Company
Baht’000 Baht’000
69,131 69,131
12,697 -
68,583 67,407
760 760
151,171 137,298
Consolidated Company
2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000
180,214 190,273 98,083 119,567
2911 98 a17 516
(36,889) (35,803) (16,848) (18,970)
146,236 154,568 81,652 101,113
2,944 1,010 1,151 1,010
- 97 3,865 3,104
29,781 18,329 23,811 9,296
10,567 12,115 9,588 11,330
189,528 186,119 120,067 125,853
Consolidated Company
2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000
115,306 99,696 65,833 62,337
26,475 44,286 14,261 29,324
2,718 6,968 987 6,285
1,142 2,154 542 1,945
37,484 37,267 16,877 20,192
183,125 190,371 98,500 120,083
(36,889) (35,803) (16,848) (18,970)
146,236 154,568 81,652 101,113




10

Inventories

2013 2012 2013 2012

Baht’000 Baht’000 Baht’000 Baht’000

Raw materials 2,398 - - -
Work in process 9,640 5,084 8,753 4,871
Finished goods 893 3,288 773 993
Total inventories 12,931 8,372 9,526 5,864

The cost of inventories recognised as expense and included in “cost of services and sales” amounted to Baht
34,171,719 and Baht 28,658,583 in consolidated and company financial statements, respectively (2012: Baht
33,688,440 and 33,438,691, respectively).

Investments in subsidiaries, associates and interest in joint venture

The investments of the Group as at the statement of financial position date are as follows:
Percentage of holdings %

Country of 31 December 31 December

Name Nature of business incorporation 2013 2012
Subsidiaries
Master and More Co., Ltd.  Produce and providing outdoor Thailand 100.00 100.00
advertising media service
Marco Rite Sign Co., Ltd. Produce and sell of tri-vision Thailand 80.00 80.00
equipment
Green Ad Co., Ltd. Providing advertising service Thailand 51.00 51.00
through the supply of tree
wall panel
Inkjet Images (Thailand) Production of advertising media Thailand 50.00 -
Co., Ltd.* and billboards
Associates
Inkjet Images (Thailand) Production of advertising media Thailand - 3334
Co., Ltd.* and billboards
Landy Development Co., Ltd. Rental of office building Thailand 48.87 48.87
Take A Look Co., Ltd. Advertising service via electronic Thailand - 33.33
billboard
Max Creative Co., Ltd. Produce and providing Thailand 50.00 50.00

advertising media service

With a subsidiary as follow:

Town Branding Co., Ltd. Produce and providing Thailand - 70.00

advertising media service

Joint Venture

INDEX D103 MACO Design and manage exhibition in Thailand 20.00 20.00
Yeosu International Exposition
2012

* Since 1 July 2013, Inkjet Images (Thailand) Co., Ltd. changed the status from associate to subsidiary.
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10.1 Investments in subsidiaries

The movements of investments in subsidiaries during the year ended 31 December 2013 are as follows:

Company

Baht’000

Opening net book balance 81,099
Change of status from investment in associate to investment in subsidiary 7,984
89,083

Closing net book balance

Acquisition of investment

On 1 July 2013, the Company’s director purchased one additional share of Inkjet Images (Thailand)
Co., Ltd. (“Inkjet”). This resulted in an aggregated proportion of shares hold by the Company and the
Company’s director increased to more than 50% of total shares of Inkjet. Moreover, the Company and
other shareholders of Inkjet agreed to change the operational procedures within Inkjet, giving the
Company the power to govern the financial and operating policies of Inkjet. Therefore Inkjet was
considered as a subsidiary from that date onward. The change in investment status results to goodwill
amounting to Baht 956,824.

Details of net assets acquired and effect of the change from investment in an associate to investment

in subsidiary are as follows:

1 July 2013
Baht’000
Fair value of previously held equity interest in Inkjet Images (Thailand) Co., Ltd. 16,996
Recognised amounts of identifiable asset acquired and liabilities assumed
Cash and cash equivalents 2,955
Temporary investments 12,697
Trade and other receivables, net 11,371
Inventories 2,824
Other current assets 581
Buildings and equipment, net 5,636
Other non-current assets, net 24
Trade and accounts payable (1,704)
Accrued income tax (152)
Undue output VAT (1,021)
Other current liabilities (34)
Employee benefit obligations (1,098)
Identifiable net assets (liabilities) acquired 32,079
Non-controlling interests (16,040)
Goodwill 957
16,996
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10.2 Investments in associates

The movements during the year ended 31 December 2013 are as follows:

Consolidated Company
Baht’000 Baht’000
Opening net book balance 34,626 21,479
Addition of investment 5,500 5,500
Disposal of investment - (25,000)
Change of status from investment in associate to
investment
in subsidiary (16,996) (7,984)
Share of profit 3,340 -
Dividends income (500) -
Allowance for impairment in investment - (2,500)
Reversal of allowance for impairment of investment - 25,000
Closing net book balance 25,970 16,495

Acaquisition of investment

Company

On 1 March 2013, the Company acquired an additional 100,000 shares of Inkjet Images (Thailand) Co.,
Ltd. (“Inkjet”), an associate, at the value of Baht 55 per share, totalling Baht 5.5 million. The proportion
of investment increases from 33.349% to 50% of issued and paid up share capital of Inkjet. However, the
company does not have control over the financial and operating policies of Inkjet yet. Therefore, it does
not represent a subsidiary of the company and is not consolidated in the consolidated financial

statements.

On 1 July 2013, Inkjet Images (Thailand) Co., Ltd. changed status to subsidiary as explained in Note 10.1.

Disposal of investments

Company

On 31 March 2013, the Company disposed 3,333,334 shares of Take A Look Co., Ltd., an associate to a
third party at the value of Baht 300,000 of which Baht 200,000 was offseted with loan to Take A Look
Co., Ltd. The Company wrote off the rest balance of loan amounting to Baht 295,000. The value of
Take A Look Co., Ltd. under equity method at the disposal date is zero.

Consolidated
On 14 June 2013, Max Creative Co., Ltd., an associate, disposed 34,997 shares of Town Branding Co., Ltd.
to 3 Hanuman Co., Ltd. which is related company of the Group, at the value of Baht 50 per share,

totalling Baht 1.75 million. The Company incurred loss from disposal amounting to Baht 1.75 million.
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The Group’s share of the result of its associates, all of which are unlisted, and its share of the assets

and liabilities are as follows:

2013

Profit (loss)

Assets  Liabilities Revenues Profit (loss) % interest sharing

Name Baht’000  Baht’000  Baht’000 Baht’000 held Baht’000

Landy Development Co., Ltd. 96,938 43,780 23,856 5,459 48.87 2,667

Max Creative Co., Ltd. 9,316 6,112 361 (1,765) 50.00 -
Inkjet Images (Thailand)

Co., Ltd.*. 36,088 4,008 14,860 836 33.34 673

* share of revenues, assets and liabilities before changing of investment status

2012
Profit (loss)
Assets  Liabilities Revenues Profit (loss) % interest sharing
Name Baht’000 Baht’000 Baht’000 Baht’000 held Baht’000
Inkjet Images (Thailand)

Co., Ltd. 38,530 6,060 42,893 4,436 33.34 1,479
Landy Development Co., Ltd. 101,642 53,943 24,332 4,415 48.87 2,158
Max Creative Co., Ltd. 21,696 16,726 22,961 (999) 50.00 (146)
Take a Look Co., Ltd 628 1,567 74 (392) 33.33 -

10.3 Investment in a joint venture

The Group’s share of the result of its joint venture, which is unlisted, and its share of the assets and

liabilities are as follows:

2013 2012

Baht’000 Baht’000

Assets 290 2,403
Liabilities 15 2,056
Revenues 4,869 43,786
Profit (loss) 469 347
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Investment property

The investment property represents land not used in operations and held for currently undetermined future

usage. Investment property is stated at cost.
Fair value of the investment property is Baht 64.92 million.The fair value was appraised in 2010, by independent
professionally qualified valuers who hold a recognised relevant professional qualification and have recent

experience in the locations and categories of the investment properties valued.

The Group has mortgaged its investment property as collateral for bank overdrafts, promissory notes and bank

guarantee credit facilities totaling Baht 103 million.
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13 Intangible assets, net

Consolidated

Computer Software under

Software development Total
Baht’000 Baht’000 Baht’000
At 1 January 2012
Cost 9,459 255 9,714
Less Accumulated amortisation (5,873) - (5,873)
Net book value 3,586 255 3,841
For the year ended 31 December 2012
Opening net book value 3,586 255 3,841
Amortisation charges (Note 25) (1,612) - (1,612)
Closing net book value 1,974 255 2,229
At 31 December 2012
Cost 9,459 255 9,714
Less Accumulated amortisation charges (7,485) - (7,485)
Net book value 1,974 255 2,229
For the year ended 31 December 2013
Opening net book value 1,974 255 2,229
Amortisation charges (Note 25) (1,453) - (1,453)
Closing net book value 521 255 776
At 31 December 2013
Cost 9,459 255 9,714
Less Accumulated amortisation (8,938) - (8,938)
Net book value 521 255 776
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At 1 January 2012
Cost

Less Accumulated amortisation

Net book value

For the year ended 31 December 2012

Opening net book value

Amortisation charges (Note 25)

Closing net book value

At 31 December 2012
Cost

Less Accumulated amortisation

Net book value

For the year ended 31 December 2013

Opening net book value

Amortisation charges (Note 25)

Closing net book value

At 31 December 2013
Cost

Less Accumulated amortisation

Net book value

Company

Computer Software under
Software development Total
Baht’000 Baht’000 Baht’000
8,579 255 8,834
(5,065) - (5,065)
3,514 255 3,769
3,514 255 3,769
(1,587) - (1,587)
1,927 255 2,182
8,579 255 8,834
(6,652) - (6,652)
1,927 255 2,182
1,927 255 2,182
(1,428) - (1,428)
499 255 754
8,579 255 8,834
(8,080) - (8,080)
499 255 754
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14 Deferred income taxes

The analysis of deferred tax assets and deferred tax liabilities is as follows:

Deferred tax assets:
Deferred tax assets to be recovered

within 12 months
Deferred tax assets to be recovered

after 12 months

Deferred tax liabilities:
Deferred tax liabilities to be
settled within 12 months
Deferred tax liabilities to be settled

after 12 months

Deferred tax assets, net

The gross movements in the deferred income tax account are as follows:

Opening net book balance

Charged (credited) to profit or loss

Credited to other comprehensive income

Ending net book balance
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Consolidated Company
2013 2012 2013 2012
Baht 000 Baht 000 Baht 000 Baht 000
979 7,039 500 5,141
3,140 2,410 1,944 1,724
4,119 9,449 2,444 6,865
(55) (69) - -
(569) (418) (569) (418)
(624) (487) (569) (418)
3,495 8,962 1,875 6,447
Consolidated Company
2013 2012 2013 2012
Baht 000 Baht 000 Baht ’000 Baht 000
8,962 8,360 6,447 6,428
(5,315) 750 (4,420) 181
(152) (148) (152) (162)
3,495 8,962 1,875 6,447




The movements in deferred tax assets and liabilities during the years are as follows:

Deferred tax assets
At 1 January 2013
Charged (credited) to profit or loss

At 31 December 2013

At 1 January 2012
Charged to profit or loss

At 31 December 2012

Deferred tax liabilities
At 1 January 2013
Credited to profit or loss

Charged directly to equity

At 31 December 2013
At 1 January 2012

Credited to profit or loss
Changed directly to equity

At 31 December 2012

Consolidated

Employee Allowance for

Tax losses  Allowance for

benefit  impairment carried impairment of
obligation of assets forward investment Total
Baht ’000 Baht 000  Baht '000 Baht 000 Baht '000
2,134 455 1,860 5,000 9,449
360 - (1,190) (4,500) (5,330)
2,494 455 670 500 4,119
1,960 - 1,669 5,000 8,629
174 455 191 - 820
2,134 455 1,860 5,000 9,449
Consolidated

Temporary

Unrealised gains on differences from

available-for -sales investment in
investment joint venture Total
Baht '000 Baht 000 Baht 000
418 69 ag7
- (15) (15)
152 - 152
570 54 624
271 - 271
- 69 69
147 - 147
418 69 ag7
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Company

Allowance for

impairment of

Employee benefit investment in

obligation associates Total

Baht '000 Baht 000 Baht 000
Deferred tax assets
At 1 January 2013 1,865 5,000 6,865
Charged (credited) to profit or loss 79 (4,500) (4,421)
At 31 December 2013 1,944 500 2,444
At 1 January 2012 1,683 5,000 6,683
Charged to profit or loss 182 - 182
At 31 December 2012 1,865 5,000 6,865

Company

Unrealised gains on

available-for-sale

investment
Baht 000

Deferred tax liabilities
At 1 January 2013 418
Charged directly to equity 151
At 31 December 2013 569
At 1 January 2012 255
Charged directly to equity 163
At 31 December 2012 418

Deferred income tax assets are recognised for tax loss and carried forwards only to the extent that realisation
of the related tax benefit through the future taxable profits is probable. The Company has unrecognised tax
losses of Baht 3,351,354 (2012: Baht 9,296,637), that can be carried forward against future taxable income.

These tax losses will expire in 2018.
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Prepaid rent for billboards space, net

Consolidated

2013 2012

Baht’000 Baht’000

Opening net book value 22,640 21,895

Additions - 3,909

Recognised as expense during the year (2,158) (3,164)

Closing net book value 20,482 22,640

Less Current portion (2,158) (2,158)

Prepaid rent for billboards space, net 18,324 20,482

Other non-current assets, net
Consolidated Company

2013 2012 2013 2012

Baht’000 Baht’000 Baht’000 Baht’000

Equipment held for usage 13,930 12,536 12,205 13,211
Goods and service under barter trade

agreement which can be utilised more

than 1 year 10,685 10,685 10,685 10,685

Deposit for billboard rental 5,606 5,449 5,607 5,449

Others 7,662 9,370 4,406 4,381

Total 37,883 38,040 32,903 33,726
Less Allowance for goods and service

under barter trade agreement which
can be utilised more than 1 year (4,369) (4,369) (4,369) (4,369)
Other non-current assets, net 33,514 33,671 28,534 29,357

Borrowings

Credit facilities
Credit facilities for bank overdrafts, promissory notes, letter of guarantee and short-term loans from financial
institutes, with unused balance are as follow:

Consolidated Company

2013 2012 2013 2012
Million Baht  Million Baht Million Baht Million Baht

Total facilities 447.50 397.50 323.50 323.50
Unused facilities 423.45 370.12 313.25 310.27

Credit facilities of Baht 129 million are collateralised by the mortgage of investment property (Note 11) and
restricted deposit at financial institutes. The remaining credit facilities are free of collateral
Master Ad Public Company Limited
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18 Trade and other payables

Consolidated Company
2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000
Trade accounts payables 61,736 53,879 40,521 35,637
Trade accounts payable - related parties
(Note 29) - 5,280 3,314 7,223
Accounts payable - related parties (Note 29) 118 283 154 323
Accrued expenses 39,759 35,321 25,466 20,441
Income received in advance 3,514 5,902 3,415 5,815
Income received in advance - related parties
(Note 29) - - - 288
Accounts payable - purchase of assets - 2,813 - -
Other payab[es 1,261 336 145 145
Total trade and other payables 106,388 103,814 73,015 69,872
19 Employee benefit obligations
Consolidated Company
2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000
Employee benefit obligations 12,468 10,670 9,122 9,323
Charge to statement of comprehensive income 1,623 1,480 1,322 1,248

The movements in the defined benefit obligations over the years are as follows:

Consolidated Company

2013 2012 2013 2012

Baht’000 Baht’000 Baht’000 Baht’000

At 1 January 10,670 9,722 9,323 8,373
Effect from change of status from

investment

in associate to investment in subsidiary 1,098 - - -

Current service costs 1,198 1,119 965 933

Interest costs 425 361 357 315

Employee benefits paid (923) (532) (923) (298)

At 31 December 12,468 10,670 9,722 9,323
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The amounts recognised in the statement of comprehensive income are as follows:

Consolidated Company
2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000
Current service costs 1,198 1,119 965 933
Interest costs 425 361 357 315
Total 1,623 1,480 1,322 1,248

Total charge of Baht 1,623,065 and Baht 1,321,777 (2012: Baht 1,480,621 and Baht 1,248,204) were included in
administrative expenses in the consolidated and company financial statements, respectively.

The principal actuarial assumptions used are as follows:

Percentage
Consolidated Company
2013 2012 2013 2012
Discount rate 4.1 4.1 4.1 4.1
Inflation rate 3.0 3.0 3.0 3.0
Future salary increases (monthly staff) 3.0-9.0 3.0-9.0 3.0-9.0 3.0-9.0
Share capital and share premium
Consolidated and Company
Issued and
Number of paid-up
authorised share Share
shares capital premium Total
Shares Baht’000 Baht’000 Baht’000
At 1 January 2012 125,000,000 125,000 167,085 292,085
Increase of authorised shares 50,000,000 50,000 - 50,000
At 31 December 2012 175,000,000 175,000 167,085 342,085
Reduction of authorised shares (437) - - -
Increase of authorised shares 125,898,967 125,897 - 125,897
At 31 December 2013 300,898,530 300,897 167,085 467,982

At the Annual General Meeting of Shareholders held on 24 April 2013, the shareholders approved the

following matters:

- Reduction of registered share capital from Baht 175,000,000 to Baht 174,999,563 by cancelling the 437

unissued shares at a par value of Baht 1 each.

- Increase of registered share capital from Baht 174,999,563 to Baht 300,898,530 by issuing of new
125,898,967 shares with a par value of Baht 1 per share, to be allotted for stock dividends.

The registrations of share capital reduction and increase were completed on 9 May 2013 and 17 May 2013,

respectively.
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Legal reserve
Under the Public Limited Company Act., B.E. 2535, the Company is required to set aside as legal reserve at
least 5% of its annual net profit after accumulated deficits brought forward (if any) until the reserve is not less

than 10% of the authorised share capital. The legal reserve is non-distributable.

During the year ended 31 December 2013, the Company provided additional legal reserve amounting to Baht
12,589,695 (2012: Baht 5,000,000) in connection with an increase of authorised share capital.

Dividends

Company

N

013
At the Annual General Meeting of Shareholders held on 24 April 2013, the shareholders approved the annual

dividend payment for the year ended on 31 December 2012, as followings:

- Dividend paid by cash of Baht 0.15 per share for 174,999,563 shares, totalling Baht 26.25 million.

- Dividend paid by stock dividends at rate of 1 stock dividend per 1.39 existing share of 174,999,563 shares,
totalling 125,898,967 of stock dividends at par value of Baht 1 each, totalling Baht 125.89 million, equivalent
to dividends of Baht 0.72 per share.

These dividends were paid on 17 May 2013.
The Board of Directors Meeting held on 13 August 2013 approved to pay an interim dividend from the

Company’s net profit from 1 January 2013 to 30 June 2013 at the rate of Baht 0.20 per share for 300,896,950
ordinary shares, totaling Baht 60.18 million. The dividends were paid on 3 September 2013.

N

012
At the Annual General Meeting of Shareholders held on 27 April 2012, the shareholders approved the annual

dividend payment for the year ended on 31 December 2011, as followings:

- Dividend paid by cash of Baht 0.27 per share for 124,999,000 shares, totalling Baht 33.75 million.
- Dividends paid by stock dividends in form of ordinary share at rate of 1 stock dividend per 2.50 existing share
of 124,999,000 shares, totalling 49,999,600 of stock dividends at par value of Baht 1 each, totalling Baht 49.99

million ,equivalent to dividends of Baht 0.40 per share.
These dividends were paid on 22 May 2012.
The Board of Directors Meeting held on 8 August 2012 approved to pay an interim dividend from the

Company’s net profit from 1 January 2012 to 30 June 2012 at the rate of Baht 0.20 per share for 174,998,563
ordinary shares, totalling Baht 34.99 million. The dividends were paid on 7 September 2012.
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Consolidated
Subsidiary

2013

The Board of Directors Meeting of Master and More Co., Ltd. held on 20 June 2013 approved to pay an interim
dividend in respect of the retained eamings as at 31 March 2013 of Baht 20 per share, totalling Baht
40 million. The dividends were paid on 19 July 2013.

The Board of Directors Meeting of Master and More Co., Ltd. held on 26 December 2013 approved to pay an
interim dividend in respect of the retained earnings as at 30 September 2013 of Baht 30 per share, totalling
Baht 60 million. The dividends were paid on 27 January 2014.

2012

The Board of Directors Meeting of Master and More Co., Ltd. held on 30 April 2012 approved to pay an annual
dividend in respect of the retained earnings as at 31 December 2011 of Baht 25 per share, totalling Baht 50
million. The dividends were paid on 18 May 2012.

The Board of Directors Meeting of Master and More Co., Ltd. held on 17 December 2012 approved to pay an

interim dividend in respect of the retained earnings as at 30 September 2012 of Baht 27 per share, totalling
Baht 54 million. The dividends were paid on 16 January 2013.

Sales of goods and services

Consolidated Company
2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000
Services income 722,629 731,349 469,928 502,208
Revenues from sales of goods 1,994 1,042 1,910 819
Total sales of goods and services 724,623 732,391 471,838 503,027

The amount of Baht 20,542,229 and Baht 1,320,000 in the consolidated and company financial statements,
respectively. (2012: Baht 9,478,978 and Baht 1,076,000, respectively) are revenue from barter of goods and

services.
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24 Other income

Gain on disposal of equipment

Reversal of allowance for doubtful accounts
Interest income

Commission fee

Others

Total other income

25 Expenses by nature

The following significant expenditure items, classified by nature, have been charged in arriving at the operating

profit:

Rental and services

Rental for billboard stands

Other costs

Salaries and other employee benefit
Depreciation and amortization

Sales promotion

Utilities

Allowance for doubtful accounts and bad
debts

Director remuneration and meeting fee
Amortisation of deferred consulting fee
Deferred expenses on billboard project
Loss from impairment of investment
Loss from impairment of tri-vision

equipment
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Consolidated Company
2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000
2,099 488 2,097 312
4,024 4,362 1,957 2,002
5,140 3,705 4,797 3,053
- - 11,325 8,783
6,358 8,761 11,456 12,846
17,621 17,316 31,632 26,996

Consolidated Company
2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000
81,745 76,481 31,952 27,861
103,617 110,187 103,617 110,187
118,345 182,249 93,968 131,125
102,540 90,868 78,947 73,682
18,598 16,819 6,021 7,118
57,144 43,380 29,283 28,526
15,873 13,789 13,701 12,793
3,243 2,640 3,153 1,705
1,575 2,160 1,475 2,160
- 9,418 - -
927 927 - -
- - 2,500 -
- 2,277 - -



Income tax expense

Consolidated Company
2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000
Current tax:
Current income tax on profit of the year 36,836 41,718 18,802 27,522
Deferred tax:
Origination and reversal of temporary
differences 5314 (750) 4,421 (181)
Total income tax expense 42,150 40,968 23,223 27,341

The taxes on the Group’s profits before income tax differ from the theoretical amount that would arise using
the weighted average tax rate applicable to profits of the consolidated entities as follows:

Consolidated Company

2013 2012 2013 2012

Baht’000 Baht’000 Baht’000 Baht’000

Profit before income tax 216,864 180,787 219,308 224,044

Tax calculated at a tax rate of 20% (2012: 23%) 43,373 41,581 43,862 51,530

Tax effect of:

Associates’ results reported net of tax (776) (803) - -

Income not subject to tax (2,070) (1,008) (21,349) (24,707)

Expenses not deductible for tax purpose 1,057 1,421 894 767

Expense double deduction for tax purpose (184) (223) (184) (249)
Utilisation of previously unrecognised

tax losses 750 - - -

Tax charge 42,150 40,968 23,223 27,301

Earnings per share

Basic earnings per share is calculated by dividing the profit attributable to shareholders by the weighted average
number of paid-up ordinary shares in issue during the period.

Consolidated Company
2013 2012 2013 2012
Net profit attributable to owners
of the parent (Baht’000) 173,750 140,183 196,085 196,703
Weighted average number
of ordinary shares in issue (Shares) 253,987 175,000 253,987 175,000
Basic earnings per share (Baht per share) 0.68 0.80 0.77 1.12

There are no potential dilutive ordinary shares in issue during the years ended 31 December 2013 and 2012.
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Employee Joint Investment Program

At the Board of Director Meeting held on 19 July 2010, the Board signed an agreement for Employee Joint
Investment Program (“EJIP”). The period of the EJIP is for three years commencing from 19 July 2010 to 31 July
2013. EJIP members shall contribute not over than 5% of their monthly basic salaries. The Company shall
contribute 80% of EJIP member’s contribution amount. The fund is managed by Philip Securities (Thailand) Public
Company Limited. The contributed amount to the fund shall be used to purchase common shares of Master Ad
Public Company Limited (MACO) within the specified period. Employees who join EJIP have to retain their

member status until end of the period of the program, except their employment status are ended.

As at 13 May 2013, the Board of Director Meeting approved for Employee Joint Investment Program (“EJIP”)
No. 2. The period of the EJIP is for three years commencing from 1 July 2013 to 30 June 2016 and the

conditions of the program are same as the first program.

During the year ended 31 December 2013, the Company and subsidiaries contributed to the fund of Baht 0.96
million and Baht 0.14 million, respectively (2012: Baht 0.93 million and Baht 0.14million, respectively).

Related party transactions

Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are
controlled by, or are under common control with, the company, including holding companies, subsidiaries and
fellow subsidiaries are related parties of the company. Associates and individuals owning, directly or indirectly, an
interest in the voting power of the company that gives them significant influence over the enterprise, key
management personnel, including directors and officers of the company and close members of the family of

these individuals and companies associated with these individuals also constitute related parties.

In considering each possible related-party relationship, attention is directed to the substance of the relationship,

and not merely the legal form.

The following material transactions were carried out with related parties:

i) Sales of goods and services
Consolidated Company

For the years ended 31 December 2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000

Billboards rental income:
Subsidiaries - - 4,275 4,071
Associates - 227 - 227
- 227 4,275 4,298

Commission income:

Subsidiaries - } 11,324 8,183
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i)

Consolidated Company
For the years ended 31 December 2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000
Dividends income:
Subsidiaries - - 100,000 104,000
Associates - - 500 1,400
- - 100,500 105,400
Consulting and accounting service income:
Subsidiaries - - 720 696
Associates 24 48 24 48
24 48 744 744
Office rental income:
Subsidiaries - - 3,240 2,777
Associates 271 542 271 542
271 542 3,511 3,319
Other income:
Subsidiaries - - 1,833 1,696
Associates 101 326 101 326
101 326 1,934 2,022
Purchases of goods and services
Consolidated Company
For the years ended 31 December 2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000
Cost of services:
Subsidiaries - - 4,382 1,220
Associates 4,606 15,152 4,606 14,622
Related parties - 464 - 464
4,606 15,616 8,988 16,306
Selling expenses:
Subsidiaries - - 92 88
Administrative expenses:
Subsidiaries - - 182 97
Associates 12,525 12,717 12,525 12,713
12,525 12,717 12,707 12,810
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iii)  Outstanding balances arising from

As at 31 December

Trade account receivables:
Subsidiaries
Joint Venture

Associates

Other receivables:
Subsidiaries

Associates

Prepaid expenses:

Related parties

Accrued dividends income:

Subsidiaries

Trade accounts payable:

Subsidiaries

Associates

Income received in advance:

Subsidiaries

Other payables:
Subsidiaries

Associates

Related party
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sales/purchases of goods and services

Consolidated Company
2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000
- - 417 394
_ 98 - 122
2,911 - - -
2911 98 417 516
- - 3,865 3,007
- 97 - 97
- 97 3,865 3,104
- 847 - -
- - 60,000 54,000
- - 3,314 2,173
- 5,280 - 5,050
- 5,280 3,314 7,223
- - - 288
- - 72 97
82 250 82 226
36 33 - -
118 283 154 323




iv)

V)

Vi)

Borrowings from related parties

Consolidated Company
As at 31 December 2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000
Short-term loan from:
Related party - 2,000 - -

Short-term loan from related party is unsecured and bears interest at 5.25% per annum. The loan is due

at call.

Loan to related party

Consolidated Company
As at 31 December 2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000
Loan to:
Associate - 495 - 495

Loan to an associate has been granted without collateral and bears interest at MLR plus 1 percent

per annum. The loan is due at call.

Key management compensation

Consolidated Company
For the years ended31 December 2013 2012 2013 2012
Baht’000 Baht’000 Baht’000 Baht’000
Short-term employee benefits 42,840 38,900 30,629 32,357
Post-employment benefits 668 411 592 383
Other long-term employee benefits 37 26 23 18
43,545 39,337 31,244 32,758
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Commitments and contingencies
Commitments
As at 31 December 2013, the Group has the following outstanding commitments:

® Commitments under agreements with government agency in respect of space rental for the installation of

billboards and electricity usage. These agreements are collaterised by bank guarantees issued by local

banks.
Consolidated Company
Million Baht Million Baht
Commitments 24.06 10.25

® Commitments under long-term lease and service agreements, mainly relating to the rental of space for

advertising. Summarised below are the future rental and service fees under the agreements :

Consolidated Company

Million Baht Million Baht

Within 2013 - -
2014 - 2017 172.09 69.36
2018 onward 42.35 -
Total 214.44 69.36

Significant conditions are as follows;

a) Monthly payment and 1 month deposit that will be refunded when agreement is terminated.

b) Option to renew agreements every 3 years with rental adjustment at market condition.
Contingencies

The company provides guarantee for Landy Development Co., Ltd., associate, in respect of bank borrowing

amounting to Baht 89 million.
Litigation

In 2009, the Court of First Instance 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 case is currently undergoing in the
Supreme Court. The subsidiary has placed bank guarantee amounting to Baht 11.45 million with the Court. As
at 31 December 2013, the subsidiary recognized liabilities for indemnification and interest expense amounting

to Baht 11.33 million included in trade and other payables.
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