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Master Ad Public Company Limited

Invitation to the Extraordinary General Meeting of Shareholders

“1/2016

Smart, Creative & Innovative

on September 21, 2016 at 2.00 p.m.

at the meeting room no.1-2, the Queen Sirikit National Convention Center, 60 New Ratchadapisek Road,
Klongtoey, Bangkok, 10110,



September 6, 2016
Re: Invitation to the Extraordinary General Meeting of Shareholders No.1/2016
To: Shareholders of Master Ad Public Company Limited (the “Company”)

Enclosures: 1. Copy of Minutes of the 2016 Annual General Meeting of Shareholders;
2. Capital Increase Form (F53-4);

3. Information Memorandum regarding the Offering of Newly Issued Ordinary Shares
to the Private Placement Investor at the Offering Price with a discount of not
exceeding 10 percent of the Market Price;

Information Memorandum regarding the acquisition of asset of the Company;
Articles of Association of the Company regarding meeting of shareholders;
Condition and Registration of attendees, proxy appointment and voting;
Proxy Appointment

Profiles of the Independent Directors; and
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Map of venue for meeting

The Meeting of the Board of Directors No.8/2016 held on August 3, 2016 resolved to convene the
Extraordinary General Meeting of Shareholders No.1/2016 (the “EGM No. 1/2016”) on September 21,
2016 at 2.00 p.m. at the meeting room no.1-2, the Queen Sirikit National Convention Center, 60 New
Ratchadapisek Road, Klongtoey, Bangkok, 10110, to consider the following agenda items:

Agenda 1 To adopt the Minutes of the 2016 Annual General Meeting of
Shareholders

Background The Company had prepared the Minutes of the 2016 Annual General Meeting

information: of Shareholders held on April 22, 2016 and summited a copy thereof to the

Stock Exchange of Thailand (the “SET”) and the Ministry of Commerce as
prescribed by laws. Details are appeared in the Copy of Minutes of the 2016
Annual General Meeting of Shareholders (Enclosure 1), which has been sent
to the shareholders together with this invitation.

Views of the The Board of Directors views that the Minutes of the 2016 Annual General

Board of Directors: Meeting of Shareholders held on APril 22, 2016 were correctly and completely
recorded and deems appropriate to propose to the shareholders’ meeting to
adopt the said minutes.

Voting procedure: Resolution in this agenda shall be adopted by the majority votes of the
shareholders attending the meeting and casting their votes.




Agenda 2

Background
information:

To consider and approve the increase of the registered capital of the
Company by Baht 33,400,000 from the existing registered capital of Baht
376,121,187.50 to the registered capital of Baht 409,521,187.50 by issuing
334,000,000 newly issued ordinary shares with a par value of Baht 0.10
per share

The Company requires a funding for using in the acquisition of ordinary shares
of Multisign Co., Ltd. (“MTS”) by Green Ad Company Limited (“Green
Ad”), the subsidiary of the Company. On which, Green Ad shall purchase
98,000 ordinary shares of MTSwith a par value of Baht 100 each equivalent to
70 percent of the total issued shares of MTS from the existing shareholders of
MTS at the purchase price of Baht 439,000,000 in total. The purchase price is
divided into 2 portions as follows:

) Initial Purchase Price of Baht 373,150,000 in which it may be reduced
under the terms and conditions under the Share Sale and Purchase
Agreement; and

2) Additional Purchase Price of Baht 65,850,000 in which such
Additional Purchase Price may have been reduced upon the operation
result of MTS and other terms of the Share Sale and Purchase
Agreement.

(collectively called the “Acquisition of Shares in MTS”)

As MTS is a company operating out of home media advertising business with
not less than 13 years’ experience and has various type of out of home media
such as (1) 196 small, medium and large size billboards in total covering 46
provinces in Thailand which generate 77 percent of the total revenue of MTS;
(2) 330 lightboxes covering 57 provinces in Thailand which generate 14
percent of the total revenue of MTS; and (3) 336 banners and mini billboards
covering 67 provinces in Thailand which generate 9 percent of the total
revenue of MTS, of which such medias are located on the road side all over
Thailand which can reach to all of classes of viewers, i.e. from the lower class
to the upper class, the Company views that the Acquisition of Shares in MTS
shall enhance the Company’s potential to compete in advertising business and
shall increase the revenue of the Company in the future.

The ratio of the billboards located in each region are as follows:

Region No. of Percent
Provinces
Northern 9 12
Northeast 20 26
Central 21 28
Eastern 7 9
Western 5 7
Southern 14 18




In this regard, please consider the expected benefits from the transaction as
detailed in the Information Memorandum regarding the acquisition of asset of
the Company (Enclosure 4).

As aresult, it is necessary for the Company to increase the registered capital of
the Company by Baht 33,400,000 from the existing registered capital of Baht
376,121,187.50 to the registered capital of Baht 409,521,187.50 by issuing
334,000,000 newly issued ordinary shares with a par value of Baht 0.10 per
share for allocating to Ashmore Special Opportunities Fund Limited
Partnership (“ASOF”) and Asset Holder PCC Limited, regarded as the
investment manager of Ashmore Emerging Markets Liquid Investment
Portfolio (“ASHEMLI”) (collectively called “Ashmore”), which is a private
placement investor, at the offering price of Baht 1.28 per share or Baht
427,520,000 in total. After increasing the registered capital, Ashmore shall
become a shareholder of the Company holding shares of 9.99 percent of the
paid-up capital in which ASHEMLI and ASOF shall own 71.43 and 28.57
percent of such shares, respectively.

The Company shall use Baht 427,520,000 from the increase of the registered
capital and the working capital of the Company of Baht 11,480,000 in the
investment in the Acquisition of Shares in MTS.

Ashmore is a fund set up in Guernsey and regulated by the Guernsey Financial
Services Commission. The investment manager of the fund is Ashmore
Investment Management Limited, a subsidiary of Ashmore Group plc.
Ashmore Group plc. is a specialist Emerging Markets investment manager
with over twenty years’ experience and has USD 52.6 million assets under its
management (estimated as at 30 June 2016).

Information and Structure of Ashmore Group PLC:

Ashmore Group Plc (England and Wales)

\L 100%

Ashmore Investments (UK) Limited (England and Wales)

\L 100%

Ashmore Investment Advisors Limited (England and Wales)

Investors

\L Investment Management Agreement

ASOF and ASHEMLI*




* ASOF and ASHEMLI are 2 funds from all fund that incorporated and managed by Ashmore
Investment Advisors Limited (England and Wales) which is the subsidiary of and 100 percent of
its capital held by Ashmore Group Plc (England and Wales).

Details and structure of ASOF:

ASOF is a private fund under the management of Ashmore Investment
Advisors Limited (England and Wales) which is the subsidiary of and 100
percent of its capital held by Ashmore Group Plc (England and Wales). The
unitholders of ASOF consist of 1 foreign entity and 1 foreign person, holding
an aggregation of 100 percent of total units. Such unitholders are not the
related persons of the Company and VGI Global Media Public Company
Limited.

Ashmore Group plc. is a company operating in England and is an investment
manager expertizing in Emerging Markets. In this regard, Ashmore Group plc.
is a listed company traded on the London Stock Exchange.

Please consider additional details in
http://www.bloomberg.com/quote/ ASHM:LN.

List of 10 major shareholders of Ashmore Group plc. as of August 15,

2016:
Name Ratio
(percent)

1. | BFC FUND MANAGEMENT AG 4.06
2. | DIDNER & GERGE FONDER AB 3.64
3. | ARGENTA ASSET MANAGEMENT SA 3.50
4. | AK PORTFOLIO MANAGEMENT 3.44
5. | SMARTFUND ADMINISTRATION LTD 3.23
6. | SARACEN FUND MANAGERS LIMITED 3.19
7. | MARCH INTERNATIONAL 3.15
8. | IFOS INTERNATIONALE FONDS 2.67
9. | SATURNA CAPITAL CORPORATION 2.65
10.| MARCH GESTION DE FONDOS SA SGIIC 2.46

Details and structure of ASHEMLI:

ASHEMLI is an open-ended registered fund in Guernsey under the
management of Ashmore Investment Advisors Limited (England and Wales)
which is the subsidiary of and 100 percent of its capital held by Ashmore
Group Plc (England and Wales). ASHEMLI is a specialist in active value



management of highly diversified and liquid portfolio of Emerging Markets
debt assets. In addition, ASHEMLI is a registered fund traded on the London
Stock Exchange.

Please consider additional details in
http://www.bloomberg.com/quote/ ASHEMLI:GU; or
http://www.londonstockexchange.com/exchange/prices-and-
markets/funds/company-summary/OX/24293 .html.

In this regard, Ashmore, ASOF, ASHMLI and unitholders of ASOF and
ASHMLI are not the related persons of the Company and VGI Global Media
Publice Company Limited that may cause the transaction to be considered as
the connected transaction under the Notification of the Capital Market
Supervisory Board No. TorChor.21/2551 re: Rules on Connected Transactions
and the Notification of the Board of Governor of the SET re: Disclosure of
Information and Other Acts of Listed Companies concerning Connected
Transactions B.E. 2546 (the “Notification on Connected Transaction”).

Please consider the details of the increase of the registered capital and the
allocation of newly issued ordinary shares to Ashmore in the Capital Increase
Form (F53-4) (Enclosure 2) and the Information Memorandum regarding the
Offering of Newly Issued Ordinary Shares to the Private Placement Investor at
the Offering Price with a discount of not exceeding 10 percent of the Market
Price (Enclosure 3).

In this regard, at present, the Company has the unissued shares in the
aggregate amount of 752,242,755 shares which have been reserved for the
exercise of the warrants to purchase the newly issued shares of the Company
(“MACO-W1”). However, under Section 136 of the Public Company Limited
Act B.E. 2535 (as amended), it is specified that the Company may increase the
amount of its registered capital by issuing new shares after all shares of the
Company have been completely sold and paid-up in full, or, if the shares have
not been completely sold, the remaining ordinary shares shall be the shares
issued for accommodating the exercise of rights under convertible debentures
or warrants. Due to the fact that the unissued shares have been reserved for the
exercise of MACO — W1, the Company can increase its registered capital by
issuing new shares without decreasing the registered shares which have not
been yet purchased.

The Company and its shareholders shall gain benefits from the transaction
because if Ashmore, who has potential and expertise in the out of home media
advertising business, invest in the Company, the Company shall receive
benefits from having sufficient capital for investing in the out of home media
advertising business and shall be able to successfully expand the business into
out of home media advertising business in the future, which shall increase the
Company’s income and generate profit for the Company in the future. In
addition, due to the fact that MTS is an expertise in out of home media
advertising management in provinces with not less than 13 years’ experience
and has various type of out of home media such as (1) 196 small, medium and
large size billboards in total covering 46 provinces in Thailand which generate
77 percent of the total revenue of MTS; (2) 330 lightboxes covering 57
provinces in Thailand which generate 14 percent of the total revenue of MTS;
and (3) 336 banners and mini billboards covering 67 provinces in Thailand



Views of the

Board of Directors:

Voting procedure:

Agenda 3

Background
information:

which generate 9 percent of the total revenue of MTS, of which such medias
are located on the road side all over Thailand which can reach to all of classes
of viewers, i.e. from the lower class to the upper class, and in accordance with
the Company’s current media advertising, the Acquisition of Shares in MTS
shall enhance the competitiveness of the Company on the sale of advertising
media because such medias can reach all of classes of viewers and can cover
more area. In this regard, the Company see the potential of MTS in the out of
home media advertising industry in Thailand and views that MTS possesses
the number of out of home media and billboards which will support the
expansion of existing out of home media advertising business of the Company
which is in accordance with the Company’s policy.

Please consider the determination and appropriateness of the price and the
reason and necessity of the issuance of newly issued ordinary shares to
Ashmore as detailed in the Information Memorandum regarding the Offering
of Newly Issued Ordinary Shares to the Private Placement Investor at the
Offering Price with a discount of not exceeding 10 percent of the Market Price
(Enclosure 3).

The Board of Directors approves and deems appropriate to propose to the
shareholders’ meeting to consider and approve the increase of the registered
capital of the Company by Baht 33,400,000 from the existing registered capital
of Baht 376,121,187.50 to the registered capital of Baht 409,521,187.50 by
issuing 334,000,000 newly issued ordinary shares with a par value of Baht
0.10 per share to be allocated to a private placement investor, at the offering
price of Baht 1.28 per share as proposed by all respects.

Resolution in this agenda shall be approved by not less than three-fourths of
the total number of votes of the shareholders attending the meeting and
having the right to vote.

To consider and approve the amendment of Clause 4 of the Memorandum
of Association of the Company to be in line with the increase of the
registered capital

To be in line with the increase of the Company’s registered capital, as proposed
in Agenda Item No. 2, it is deemed appropriate to propose the Meeting to
consider and approve the amendment to the Company’s Memorandum of
Association, to be as follows:

“Clause 4. Registered capital 409,521,187.50 Baht (Four hundred
nine million
five hundred
twenty-one
thousand one
hundred eighty-
seven Baht
Fifty Satang)

Divided into 4,095,211,875  shares (Four thousand
ninety-five



Views of the

Board of Directors:

Voting procedure:

Agenda 4

Background
information:

million two
hundred eleven
thousand eight
hundred and
seventy-five
shares)

Par value 0.10 Baht  (Ten Satang)
Divided into

Ordinary shares 4,095,211,875  shares (Four thousand
ninety-five
million two
hundred eleven
thousand eight
hundred
seventy-five
shares)

E3]

Preferred shares - Shares -

In this regard, the person(s) designated by the Board of Directors to register the
amendment of the Company’s Memorandum of Association to the Department
of Business Development shall be empowered to amend and give information
so as to comply with the directives of the registrar.

The Board of Directors deems appropriate to propose to the shareholders’
meeting to consider and approve the amendment of Clause 4 of the
Memorandum of Association of the Company as proposed by all respects.

Resolution in this agenda shall be approved by not less than three-fourths of the
total number of votes of the shareholders attending the meeting and having the
right to vote.

To consider and approve the allocation of newly issued ordinary shares of
the Company

In accordance with the increase of the Company’s registered capital, as
proposed in Agenda Item No. 2, by issuing 334,000,000 newly issued ordinary
shares with a par value of Baht 0.10 per share, it is deemed appropriate to
propose the shareholder’s meeting to consider and approve the allocation of
334,000,000 newly issued ordinary shares of the Company to Ashmore at the
offering price of Baht 1.28 per share equivalent to Baht 427,520,000 in total.
The offering of shares at such price is considered as an offering of newly
issued ordinary shares with a discount of not exceeding 10 percent of the
Market Price under the Notification of the Capital Market Supervisory Board
No. TorChor. 72/2558 Re: The Approval for Offering of Newly Issued Shares
to the Private Placement Investors of the Listed Company (“Notification of
the Capital Market Supervisory Board No. TorChor. 72/2558”) (the
“Offering of the Shares to Ashmore”), and after increasing the registered



capital, Ashmore shall become a shareholder of the Company holding 9.99
percent of the issued shares of the Company.

“Market Price” means the weighted average price of the Company’s shares
traded on the SET for fifteen consecutive business days prior to the date on
which the Board of Directors passed the resolution to propose the offering of
the Company’s newly issued ordinary shares for approval at the EGM No.
1/2016, i.e., the period during July 11 to August 2, 2016, which is equal to
Baht 1.42 (Information SETTRADE available at www.settrade.com of the
SET).

If the offering price of newly issued shares offered to Ashmore at the offering
date is lower than the Market Price, the Company may have to adjust the
exercise price and exercise ratio of MACO-Wland may have to increase its
registered capital and allocate such newly issued ordinary shares to
accommodate such adjustment. In such case, the Company shall propose such
agenda to the next shareholders’ meeting. The Company expects that the shares
accommodated for the exercise of MACO-W1 are sufficient for the exercise of
MACO-W1 at the end of December.

In this regard, “Market Price” under the terms and conditions of MACO-W1
means the weighted average price of the Company’s shares traded on the SET
for fifteen consecutive business days prior to the date on which the Company
offer the newly issued shares to Ashmore.

Ashmore Group plc. is a specialist Emerging Markets investment manager
with over twenty years’ experience and has USD 52.6 million assets under its
management (estimated as at 30 June 2016) and has a specialist on investing in
the Emerging Market which including the cross-border investment in the out of
home advertising businesses such as the investment in Philippine and
investment in media business in Indonesia.

Details and structure of ASOF:

ASOF is a private fund under the management of Ashmore Investment Advisors
Limited (England and Wales) which is the subsidiary of and 100 percent of its
capital held by Ashmore Group Plc (England and Wales). The unitholders of
ASOF consist of 1 foreign entity and 1 foreign person, holding an aggregation
of 100 percent of total units.

Ashmore Group plc. is a company operating in England and is an investment
manager expertizing in Emerging Markets. In this regard, Ashmore Group plc.
is a listed company traded on the London Stock Exchange.

Please consider additional details in
http://www.bloomberg.com/quote/ ASHM:LN.



List of 10 major shareholders of Ashmore Group plc. as of August 15,
2016:

Name Ratio
(percent)

1. | BFC FUND MANAGEMENT AG 4.06
2. | DIDNER & GERGE FONDER AB 3.64
3. | ARGENTA ASSET MANAGEMENT SA 3.50
4. | AK PORTFOLIO MANAGEMENT 3.44
5. | SMARTFUND ADMINISTRATION LTD 3.23
6. | SARACEN FUND MANAGERS LIMITED 3.19
7. | MARCH INTERNATIONAL 3.15
8. | IFOS INTERNATIONALE FONDS 2.67
9. | SATURNA CAPITAL CORPORATION 2.65
10.| MARCH GESTION DE FONDOS SA SGIIC 2.46

Details and structure of ASHEMLI:

ASHEMLI is an open-ended registered fund in Guernsey under the management
of Ashmore Investment Advisors Limited (England and Wales) which is the
subsidiary of and 100 percent of its capital held by Ashmore Group Plc
(England and Wales). ASHEMLI is a specialist in active value management of
highly diversified and liquid portfolio of Emerging Markets debt assets. In
addition, ASHEMLI is a registered fund traded on the London Stock Exchange.

Please consider additional details in
http://www.bloomberg.com/quote/ ASHEMLI:GU; or
http://www.londonstockexchange.com/exchange/prices-and-
markets/funds/company-summary/OX/24293.html.

In this regard, Ashmore is not the related person of the Company and VGI
Global Media Public Company Limited and not have any relation which shall
cause the transaction to be considered as the connected transaction under
Notification on Connected Transaction

The offering of the newly issued ordinary shares with a discount of 10 percent
of the Market Price to Ashmore who has the potential and expertise in the
investment in the business of out of home media advertising shall benefit the
Company from having sufficient capital for investing in the out of home media
advertising business and be able to successfully expand the out of home
advertising business in the future. Additionally, it shall increase income and
shall generate profit for the Company in the future. Please consider the
determination and appropriateness of the price and the reason and necessity of
the issuance of newly issued ordinary shares to Ashmore as detailed in the
Information Memorandum regarding the Offering of Newly Issued Ordinary
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information:

Shares to the Private Placement Investor at the Offering Price with a discount
of not exceeding 10 percent of the Market Price (Enclosure 3).

The increase of the registered capital of the Company by issuing 334,000,000
newly issued ordinary shares with a par value of THB 0.10 per share to be
allocated to Ashmore at the offering price of THB 1.28 per share, in the total
sum of THB 427,520,000 is considered as an offering of newly issued shares
with a discount of not exceeding 10 percent of the Market Price (“the Offering
of Shares to Ashmore”) under the Notification of the Capital Market
Supervisory Board No. TorChor. 72/2558. In this regard, such Offering of
Shares to Ashmore shall be subject to the conditions that (1) the Company has
been granting the approval from the meeting of shareholders of the Company
with a majority of the total number of votes of the shareholders attending the
meeting and cast their vote and (2) the Company has been granting the
approval to sell the newly issued ordinary shares to the private placement
investor from the Securities and Exchange Commission (the “SEC”) as
specified in the Notification of the Capital Market Supervisory Board No.
TorChor. 72/2558 before offering the newly issued shares to Ashmore and has
disclose any information required by the relevant the Notification of the
Capital Market Supervisory Board.

The Board of Directors deems appropriate to propose to the shareholders’
meeting to consider and approve the allocation of newly issued ordinary shares
of the Company of 334,000,000 shares to Ashmore at the offering price of
Baht 1.28 per share, as proposed by all respects.

Resolution in this agenda shall be approved by the majority votes of the
shareholders attending the meeting and casting their votes.

To consider and approve the offering of newly issued ordinary shares at the
offering price with a discount of not exceeding 10 percent of the Market
Price

In accordance with the allocation of newly issued ordinary shares of the
Company of 334,000,000 shares to Ashmore at the offering price of Baht 1.28
per share, as proposed in Agenda Item No. 4, the offering of shares at such price
is considered as an offering of newly issued ordinary shares with a discount of
not exceeding 10 percent of the Market Price under the Notification of the
Capital Market Supervisory Board No. TorChor. 72/2558, in which the
Company is required to seek approval from the shareholders’ meeting and the
Securities and Exchange Commission before such offering.

The issuance of newly issued ordinary shares of the Company with a discount
of 10 percent which is not exceeding 10 percent of the Market Price will have
an impact on the Company’s shareholders as follows:

Price dilution

= (Market Price before the offering) - (Market Price after the offering)
Market Price before the offering
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=1.42-1.4060
1.42

= 0.99 percent or equivalent to 0.99 percent
Control dilution

= Number of shares offered in this offering
Number of paid-up shares + Number of shares offered in this offering

=__ 334.000
3,342.9695

= 9.99 percent or equivalent to 9.99 percent

Earning per shares dilution

=(Earning per Shares before the offering- Earning per Shares after the offering)
Earning per Shares before the Offering

Where; Earning per Shares before the offering = 168,748,000/ 3,008,969,500
Earning per Shares after the offering = 168,748,000 / 3,342,969,500

0.05161 —0.0505
0.0561

=0.09 percent

In this regard, after comparing the benefit which the shareholders shall receive
from the offering of the newly issued ordinary shares to Ashmore with the
impact on the price dilution, control dilution, and earning per shares dilution as
detailed above, the Board of Directors has an opinion that the offering of the
newly issued ordinary shares to Ashmore has more benefits to the shareholders
than the impact from the price dilution and control dilution because if the
Company is able to recruit Ashmore, who has knowledge, potential and
expertise in the advertising business, to invest in the Company, the Company
shall receive benefits from having sufficient capital for investing in the out of
home media advertising business and shall be able to successfully expand the
business into out of home media advertising business in the future, which shall
increase the Company’s income and generate profit for the Company in the
future.

The determination of the offering price of the newly issued ordinary shares
offered to Ashmore with a discount at Baht 1.28 per share is as a result of the
negotiation and agreement between the Company and Ashmore based on the
weighted average price of the Company’s shares traded on the SET for fifteen
consecutive business days prior to the date on which the Board of Directors
passed the resolution to propose for approval at the EGM No. 1/2016 to seek
permission to offer the newly issues ordinary shares with a discount of 10
percent of the Market Price. The Company view that the price with a discount
of 10 percent of the Market Price is proper because, as a results of raising such
capital, the Company requires a sufficient capital for investing in out of home
media advertising business, and the Company shall be able to successfully
expand the advertising business in the future which shall increase income and
shall generate profit for the Company in the future. Additionally, since MTS is a
company operating out of home media advertising business with not less than
13 years’ experience and has various type of out of home media such as (1) 196

12



Views of the
Board of Directors:

small, medium and large size billboards in total covering 46 provinces in
Thailand which generate 77 percent of the total revenue of MTS; (2) 330
lightboxes covering 57 provinces in Thailand which generate 14 percent of the
total revenue of MTS; and (3) 336 banners and mini billboards covering 67
provinces in Thailand which generate 9 percent of the total revenue of MTS, of
which such medias are located on the road side all over Thailand which can
reach to all of classes of viewers, i.e. from the lower class to the upper class,
and in accordance with the Company’s current media advertising, the
Acquisition of Shares in MTS shall enhance the competitiveness of the
Company on the sale of advertising media because such medias can reach all of
classes of viewers and can cover more area. In this regard, the Company views
that MTS has a potential to grow in the out of home media advertising industry
in Thailand and MTS possesses the number of out of home media and
billboards which will support the expansion of existing media advertising
business of the Company which is in accordance with the Company’s policy.

Please consider the offering of newly issued ordinary shares at the offering price
with a discount of not exceeding 10 percent of the Market Price to Ashmore as
detailed in the Offering of Newly Issued Ordinary Shares to the Private
Placement Investor at the Offering Price with a discount of not exceeding 10
percent of the Market Price (Enclosure 3).

The Board of Directors deems appropriate to propose to the sharecholders’
meeting to consider and approve the offering of newly issued ordinary shares of
the Company of 334,000,000 shares to Ashmore at the offering price of Baht
1.28 per share, which is considered as an offering of newly issued ordinary shares
with a discount of not exceeding 10 percent of the Market Price under the
Notification of the Capital Market Supervisory Board No. TorChor. 72/2558, as
proposed in all respects.

the price with a discount of 10 percent of the Market Price is proper because, as a
results of raising such capital, the Company requires a sufficient capital for
investing in out of home media advertising business, and the Company shall be
able to successfully expand the advertising business in the future which shall
increase income and shall generate profit for the Company in the future.
Additionally, since MTS is a company operating out of home media advertising
business with not less than 13 years’ experience and has various type of out of
home media such as (1) 196 small, medium and large size billboards in total
covering 46 provinces in Thailand which generate 77 percent of the total revenue
of MTS; (2) 330 lightboxes covering 57 provinces in Thailand which generate 14
percent of the total revenue of MTS; and (3) 336 banners and mini billboards
covering 67 provinces in Thailand which generate 9 percent of the total revenue
of MTS, of which such medias are located on the road side all over Thailand
which can reach to all of classes of viewers, i.e. from the lower class to the upper
class, and in accordance with the Company’s current media advertising, the
Acquisition of Shares in MTS shall enhance the competitiveness of the Company
on the sale of advertising media because such medias can reach all of classes of
viewers and can cover more area. In this regard, the Company views that MTS
has a potential to grow in the out of home media advertising industry in Thailand
and MTS possesses the number of out of home media and billboards which will
support the expansion of existing media advertising business of the Company
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which is in accordance with the Company’s policy.

In addition, the Board of Directors certifies that the Board of Directors has
performed its duty with honesty and has carefully preserved the benefit of the
Company in relation to such increase of the registered capital. However, in the
case that such performance of duty cause damage to the Company, the
shareholders are entitled to file a lawsuit to claim for damages from such director
on behalf of the Company as specified in Section 85 of the Securities and
Exchanges Act B.E. 2535. In the case that such performance of duty causes a
director or his/her related person to obtain undue benefit, the sharecholders shall
be entitled to file a lawsuit to claim for such benefit from such director on behalf
of the Company as specified in Section 89/18 of the Securities and Exchanges
Act B.E. 2535. Moreover, the Board of Directors certifies that the Board of
Directors has exercised due care in the consideration and examination of the
information of Ashmore and was of the opinion that Ashmore has an investment
potential and is able to potentially to invest in the Company.

In this regard, please consider the opinion of the Company’s Board of Directors
concerning the Transaction as defined under the Notification of the Capital
Market Supervisory Board No. TorChor. 73/2558 Re: List in Notice to
Shareholder for Grant of Permission to Offer Newly Issued Shares as detailed in
the Information Memorandum regarding the Offering of Newly Issued Ordinary
Shares to the Private Placement Investor at the Offering Price with a discount of
not exceeding 10 percent of the Market Price (Enclosure 3).

Voting procedure: Resolution in this agenda shall be approved by the majority votes of the
shareholders attending the meeting and casting their votes.

Agenda 6 Other matters (if any)

The Company hereby invites all shareholders to attend the EGM No.1/2016 on September 21, 2016 at
2.00 p.m. at the meeting room no.1-2, the Queen Sirikit National Convention Center, 60 New
Ratchadapisek Road, Klongtoey, Bangkok, 10110. The map of the meeting venue is set out in
Enclosure 9.

In the event that shareholders are unable to attend the meeting, and they would like to appoint a proxy, the
shareholders shall use either Proxy Form A or Proxy Form B, as set out in Enclosure 7. (In the event that
foreign shareholders would like to appoint a custodian, these shareholders shall use Proxy Form C)

To protect the rights and benefits of shareholders who are unable to attend the meeting and who would
like to appoint the Independent Director of the Company as their proxy to attend the meeting and cast
votes on their behalf, the shareholder can grant a proxy by using Proxy Form B as appeared in the
Enclosure 7, stating the name of the independent directors as listed and detailed in Enclosure 8.

It is recommended that the shareholders study the guidelines for registration, for appointing a proxy, and
the documents and evidence required to be presented on the meeting date as set out in Enclosure 6.The
Company will conduct the meeting in accordance with the Articles of Association of the Company
regarding the Meeting of Shareholders, as set out in Enclosure 5.
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In this regard, the Company will allow the shareholder and proxies to register their names from 12:30
a.m. on the date of the meeting, at the meeting room no.1-2, the Queen Sirikit National Convention
Center, 60 New Ratchadapisek Road, Klongtoey, Bangkok, 10110.

In addition, the Company has set the date for determining the names of shareholders who shall have the
right to attend the EGM No.1/2016 on August 18, 2016 (the Record Date), and for gathering the names of

shareholders under section 225 of the Securities and Exchange Act B.E. 2535 by closing the share register
book and suspending share transfers on August 19, 2016.

Please be informed accordingly.

Sincerely yours,

.‘]’- N -
(Miss Tamonwan Narintavanich)

Coinpany Secretary
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Enclosure 1

(-Translation-)
Report of Annual General Meeting of Shareholders, 2016
Master Ad Public Company Limited
April 22, 2016
At meeting room 1-2, Queen Sirikit National Convention Center 60 New Rachadapisek Road,

Klongtoey, Bangkok 10110, Thailand

Meeting started at 2.00 pm.
Mr.Prasert Virasathienpornkul, Chairman of the Board of Directors, acted as the chairman of the meeting and Miss

Tamonwan Narintavanich, the Company’s secretary, as the meeting conductor.

MC: recommended that the meeting by introducing the directors, the management, and the auditor in attendance

as follows:

Board of Director

1. Mr.Prasert Virasathienpornkul Chairman of Board of Director/Chairman of Audit Committee

2. Mr.Noppadon Tansalarak Director/Executive Director/Chief Executive Officer

3. Mr.Phiched Maneerattanaporn Director/Executive Committee

4. Mr.Tawat Meeprasertskul Director/Executive Committee

5. Mr.Pornsak Limboonyaprasert Independent Director/Audit Committee

6. Mr.Chaiyasith Puwapiromkwan Director

7. Ms.Daranee Phanklin Director

8. Mr.Paisal Tarasarnsombat Independent Director/Audit Committee

9. Ms.Tamonwan Narintavanich Corporate Secretary/Committee Member/Chief Financial Officer

The Company's auditors

1. Mr.Kajornkiet Aroonpirodkul, auditors  PricewaterhouseCoopers ABAS Limited (PWC)

Legal Advisor from Weerawong, Chinnavat & Peangpanor Ltd.

1. Ms.Weeranuch Tammawalanukuph

Management Team

1. Mr.Jutha Jaruboon Chief Operation Officer / Risk Management Committee
2. Mr.Yanis Tipakorn Chief Creative Officer/ Risk Management Committee
3. Mr.Nitus Tungsangprateep Chief Investment Officer
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4. Mrs.Uraiwan Boonyarataphan Chief People Officer/ Risk Management Committee
5. Mrs.Rodjana Trakulkoosri Chief Business Development Officer/Risk Management Committee

6. Ms.Seingfon Rattanabhrom Associate Marketing Director/ Risk Management Committee

In this AGM, Ms.Weeranuch Tammawalanuwong, Legal Advisor from Weerawong, Chinnavat & Peangpanor Ltd. And
volunteers from the minshareholders, 2 persons, Miss Porawee Milintajinda and Miss Phatarin Chalokun, was
appointed to supervise the meeting to be transparent and licit in conformity with related regulations and the Company’s

by laws.

Chairman: The number of the shareholders at the closing date for the shareholders' meeting of 2016 were 6,666
people. The shareholders at the start of the meeting, the Company 3,008,969,500 has shares, the shareholders and
proxies attending totaled 236 shareholders holding 1,841,045,276 shares, representing 61.19% of the total shares, 151
attending in person with 537,254,606 shares or 17.86 % of the total shares and 85 proxies of 1,303,790,670 shares
representing 43.33% of the total shares.

In addition to this meeting, the Company has opened an opportunity for the shareholders to propose the agenda for the
Annual Meeting of Shareholders in advance through the Company's website between December 2, 2015 and February
23, 2016. There is no shareholder to propose the agenda. The Company, therefore, has set the agenda for the General

Meeting of Shareholders for 2016 altogether of 10 agendas are as follows.

Agenda 1 To certify the Minutes of the Annual General Meeting of Shareholders for year 2015 held on
April 22, 2015

Agenda 2 To acknowledge the Annual report for fiscal year 2015

Agenda 3 To acknowledge the interim dividend payment

Agenda 4 To approve the Statement of Financial Position, Statement of Comprehensive Income and

Statement of Cash Flows for 2015 ended December 31, 2015
Agenda 5 To approve the allocation of net profit for the operating results in the fiscal year 2015 ended

December 31, 2015 and the dividend payment.

Agenda 6 To approve the election of directors replacing those retired by rotation

Agenda 7 To consider and approve the Additional Directors' remuneration for the operating year 2015

Agenda 8 To approve the director's remuneration for 2016

Agenda 9 To approve the appointment of the Company's auditors and the auditor's remuneration
for 2016

Agenda 10 Other matters (if any)
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In this regard, if a shareholder would like to raise any additional question aside from the determined agenda items, the

Company will give the shareholder an opportunity to raise any questions after Agenda Item 10.

Chairman: Asked to Miss Tamonwan Narinthavanich, Company’s Secretary to act as the Meeting Facilitator.

Company’s Secretary Explained the vote-counting and voting for each agenda item as follows:

1.

10.

Prior to voting on any agenda item, the Chairperson will provide ample opportunities for shareholders’ enquiries
about any detail and doubt.

The Company adopted the one-share-one-vote procedure in which the officers distributed the ballot papers to
all shareholders.

Exercising the voting rights for approval in each agenda item adheres to the majority vote-more than half the
shares of the attending shareholders who are eligible to vote.

This rule is applied to all agenda items, except agenda 7 to consider and approve the Additional Directors'
remuneration for the operating year 2015 and agenda 8 to approve the director's remuneration for 2016, which
shall conform to the shareholders’ resolution which is constituted of more than two-thirds of the entire

shareholders who are eligible voters.

The Chairperson shall expressly inform the AGM to overtly vote on resolution.

To accelerate vote-counting, the Company shall count only disagreeable or abstaining shareholders, who will
then be deducted from all the shareholders in attendance during each agenda item. This rule is applied to all
items, except for Agenda 6: To approve the election of directors replacing those retired by rotation; The
Company adjured its shareholders to exercise their rights in taking a vote on an individual director. In this
regard, the Company shall collect all ballot papers from shareholders who are for/against and abstain.

Upon consideration in each agenda item, the Chairperson shall announce the shareholders who disagree and
ask those who vote against to raise their hands for the purpose of ballot paper gathering.

For the item in which certain shareholders have a vested interest in particular, the Chairperson shall inform the
number of shares held by these vested interests who shall become ineligible voters in that agenda item.

The shareholders who make proxy forms for their delegates to attend the AGM on behalf of them, the Company
shall include the votes for, against, or abstaining as the shareholders wish for the purpose of casting vote on
resolution of each item.

In the event that the voters clearly indicated their votes on each item, whether for, against, or abstaining, but
their proxies do not exercise their rights as indicated in the proxy form, such votes are void. During the AGM, if
there is an additional shareholder, the Company shall correspondingly recount the number of the shareholders
and shares. The newcomers can only vote on unresolved items. In this respect, the Chairperson shall
summarize the resolution of each item for the meeting’s acknowledgement.

The Chairperson shall inform the votes by indicating them as “agree,” “disagree,” or “abstain.”
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Company Secretary:

Agenda 1

Chairman:

Resolution:

To certify the Minutes of the Annual General Meeting of Shareholders for year 2015 held on April 22,
2015.

An Annual General Meeting of Shareholders 2015 held on April 22, 2015. The Minutes of such
Meeting were taken and the copies thereof were submitted to SET and Ministry of Commerce by 14
days of the date of such Meeting, which was within the deadline required by the laws. Now, the
Minutes of such Meeting appear on our website www.masterad.com.

The board of directors deems Annual General Meeting of Shareholders 2015 held on April 22, 2015.
During which the Minutes thereof were correctly taken. This invitation to attend the Meeting to certify
the Minutes of the Annual General Meeting of Shareholders for year 2015.

Invited all shareholders to enquire about details and doubts. There were no shareholders in the AGM
reproving it or otherwise requesting for modifying the Minutes. The shareholders were, thus, asked for
voting on resolution.

Approval the Minutes of the Annual General Meeting of Shareholders for year 2015 held on April 22,

2015. The votes are as follows:

Approved 1,844,046,466 shares or 99.99%
Disapproved 100,000 sharesor 0.01%
Abstained - shares

Company Secretary:

Agenda 2

To acknowledge the Annual report for fiscal year 2015.

The report on the Company’s operating result in the year 2015 has been prepared for the period
ended December 31, 2015.

The board of directors deems The report contains sufficient information and it truly reflects the
Company’s performance for the year ending December 31, 2015 that it's approved by the Annual
Report. Invited Mr. Noppadon Tansalarak, Chief Executive Officer, to summarize the performance of

2015.

Mr.Noppadon Tansalarak, CEO : Summarized the performance of 2015 as follows:

During 2015 , the Company had major changes and developments as follows:
1. As of April 2015, The Company has invested in Malaysia. The Company has established MACO

Outdoor Sdn. Bhd. in Malaysia, Percentage of shareholding 100%. MACO Outdoor will perform
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business in a holding company by invested in EyeBalls channel Sdn. Bhd., which is its subsidiary
acquired 40% share in Eyeballs channel Sdn Bhd., to conduct billboards business.

2. Acquired 100,000 shares in MACO Rite Sign Co., Ltd.to increase percentage of shareholding from
80% to 100%. And sold 25,000 shares in Max Creative Co., Ltd. The Company is no longer a
shareholder of Max Creative Co., Ltd.

The main Business is MACO space also highlighted in the large media such as Billboards including

small and medium media and in Non Maco Space is made to order and Event.

An overview of the Company in 2015, In the past year, Business did not get the goals due to

economic grew slightly . However, The team has worked hard and have a satisfactory performance.

The overall media total space of 90,000 square meters that less than the goal 100,000 square

meters, due to economic growth slowdown and the company have to study for value in investing. The

space added 10,000 square meters that has been considered to be satisfactory in terms of the
investment and the economy. Billboard is main revenue of company and can generated profit. The
remain of billboard that did not get the goal, we have to work hard for the next target. Street Furniture
is the main revenue as well. Whereas VGI Global Media PLC, media agency, manage advertising in
small format where forecasting revenue will achievement. Transit have continuously development and
try to find the next location. Event in the category of Non MACO Space is still business to build
revenue and profits for MACO. Foreign Investment, MACO has invested in Malaysia and the
establishment of MACO Outdoor Sdn. Bhd. and MACO outdoor, a holding company invested in

Eyeballs Channel Sdn. Bhd., which operate billboard in Malaysia by making the billboard in acorss

the street(Giant Grantry) and Unipole. it have installed a total of 7 point, 14 panels, were installed the

billboard already 1 point.

Performance in 2015 have increased by revenue in 2014 is 622 million baht and revenue in 2015 is

694 million baht and Master Ad PLC got the awards about Company Performance in group of Market

capitalization between 3,000 — 10,000 million baht.

Investment Plan in 2016, The Company continues to focus on investments in businesses with

expertise and experience, as well as adapt technology for using with the advertising for more

attractive in media. And an expanded media (MACO Space), up from both the private and
concessions from the government. In Non MACO space has contributed to MACO revenue and profit
increase was still ongoing. And Prime location will install additional equipment to add value. Digital
media advertising is expected to meet this year. We will attempt to expand network both of large
format and small format. Foreign Investment will focus on invest in AEC. The company is ready to

invest. The Company also focuses on creating business partnerships by increasing the M & A

20



because we have more partners that will make doing business easier and reduce the risk. The target

revenue is set at 900 million Baht in 2016, net profit is not less than 20% of revenue and growth 15%.

Chairman: Chairman invited the shareholders for inquiries. The shareholders had some questiones as detailed

below.

A shareholder: Representative of the Thai Investors Association (Mr. Chatchai Nawiphak)
1. How is the operating results relating to the transparent operations or anti-corruption as well as the
progress of the anti-corruption project such as the Coalition against Corruption (CAC)?
2. How will applying digital strategy more at the prime locations or with Non MACO Space increase

the margin? How will it be applied?

Miss.Tamonwan Narintavanich, CFO:
The company has done business with transparency. We are considering for participating an
anti-corruption project. Last year we were engaged with the NACC related to transparency and has

received the honorable mention every year.

Mr. Noppadon Tansalarak, CEO:
Changing the Prime locations to digital is already in the work plan on client service. The Company
seeks to integrate diversity and respond to customers that such change can send or deliver in terms
of effective advertising message to the customers. In terms of investment and prime location, the

Company can increase the revenue and make a higher profit.

A shareholder: Mr. Wichit Taisuan

1. How about the competition in the industry for last year and the trend this year concerning the
Landscape since there are some unlisted companies planning for the expansion and entering the
SET?

2. When VGI increases its stake in the Company, can we see the results in 2016 or in any other
indicators?

3. What will be the next step after increasing its stake in MACO Right Sign? What business will the
Company handle and in what year would it be reflected in the financial statements?

4. What is the policy in selling out Max Creative? Why?

21



Mr. Noppadon Tansalarak, CEO:

1.

Regarding landscape, when it comes to out of home advertising you are able to feel it because
when we are traveling or being out of home the chance to see these media is highly possible both
located along the road and highway. The advertising pattern has not been changed too much.
Today Thailand has changed in terms of infrastructure development. The cabinet has approved
several projects including mass transit, high speed train and other projects. These projects are an
opportunity for all out of home media. With the growth of infrastructure, people are travelling
easier. Most Bangkok people spend more than 10 hours outdoor. These are the opportunities that
invite interested people to enter the business. The Company has been in this business for 26
years. We sell the available locations. We sell confidence in service to customers. Therefore, we
believe that the Company can make a difference and maintain the value of the shares as well as
the dividend for the shareholders. MACO is different from its competitors and ready to invest in
large projects. MACO also has the risk management that protects its business from risks. Half of
the advertising space is on private space and the other half on the concession space. Additional
part has been brought in from our partners who let us handle the sales management. The future of
business is on 3 legs which is stronger than 2 legs and of course is better than 1.

The shareholders will see the partnership with VGI increased steadily. The purchase of shares in
the second lot of VGI would help MACO with more sustainable growth, more stability and more
concessions. During the past month, BTS has managed more trains. Therefore, MACO has got
more concessions from the existing lines and for the new lines compared to the original lines,
MACO has them all!

MACO Right Sign already has a good business profile. In the future, MACO will be like a Holding
Company and the subsidiaries will have clearer mission to continue moving.

Max Creative is a company investing with Index Creative Village. At that time, it handled a similar
approach to OHM. We even forecasted for the revenue and profit within 2 years which required
the Company to perform and its size must be big enough for the Company to manage. But, Max

Creative could not meet the KPI so we decided to sell it.

Chairman: Since this was the agenda for acknowledgement, no resolution was made. If there was no further

question, the secretary then would proceed to the next agenda.
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Company Secretary:

Agenda 3

Chairman:

To acknowledge the interim dividend payment.

Purpose and reason: As per the Public Limited Companies Act B.E. 2535 and the company’s
articles of association, the Board of Directors may declare and pay interim dividend periodically if
the profit are warranted. The Board must report this payment to the shareholders at the next
shareholders’ meeting. The Board of Directors Meeting No. 4/2015 held on August 3, 2015, resolved
to approve the interim dividend in cash for the six months from the operating results during January
1, 2015 to June 30, 2015. The dividend was paid at the rate of Baht 0.018 per share for ordinary
share of 3,008,969,500 shares at the totaling of Baht 54,161,451.00 the payment of such dividends
was made on September 2, 2015.

Inviting the shareholders for inquiries. No one inquired so. Since this is the agenda on

acknowledgement of the payment of interim dividends, no resolution is made.

Company Secretary:

Agenda 4

To approve the Statement of Financial Position, Statement of Comprehensive Income and
Statement of Cash Flows for 2015 ended December 31, 2015.

The Company had prepared a statement of financial position, statement of comprehensive income,
and cash flows for the fiscal year ended December 31, 2015 completely. Board of Directors and the
Audit Committee had approved that those were correct and adequate as the accepted general
accounting principles. Therefore, a statement of financial position, statement of comprehensive
income, and cash flows for the fiscal year ended December 31, 2015 which approved by auditor
were proposed to the Annual General Meeting as shown in the section of "Financial Statements" and
the "Report of the Audit Committee to Shareholders" of the annual report which had been distributed

to shareholders along with the Notice of Meeting.

The Board of Directors had agreed that the shareholders should approve the statement of financial
position, statement of comprehensive income, and cash flows for the fiscal year ended December
31, 2015 which had been reviewed by the Audit Committee of the Company and the auditors of the
Company approved. The details were as follows:

Performance of the business was divided into two parts: Maco Space and Non Maco Space. Maco
Space generated revenues of 95% of total revenue and Non MACO space is 5% of total Revenue.
The total revenue in 2015 was 694 million Baht, increase 11.58% from the previous year. Net profit

171 million Baht, increase 28.57% from the previous year. The statement of financial position

23



showed the current assets of 110 million Baht, Propotion to 12%. Non-current asset 40 million,
Propotion to 5%. And shareholders' equity of 74 million Baht, Propotion to 83%. The financial ratios
of the company: ROE was 24.60%, ROA was 28.24%, Current Ratio 5.38 times, Debt to Equtiy

equal to 0.23 times.

Chairman: Inviting for more inquiries. Since there was none, the Chairman asked the meeting to vote on

Agenda 4 : To consider and approve the annual financial statements as at December 31, 2015.

Resolution: Approval the Company's balance sheet, statement of income and statement of cash flow for

2015 ended December 31, 2015. The votes are as follows:

Approved 1,846,013,862 shares or 99.99%
Disapproved 120,000 sharesor  0.01%
Abstained - shares

Company Secretary:
Agenda 5 To approve the allocation of net profit for the operating results in the fiscal year 2015 ended
December 31, 2015 and the dividend payment.

1. To acknowledge the allocation of net profit to the legal reserve in the amount of Baht 7,522,424
(equivalent to 10 percent of an authorized share capital)
2. To consider and approve the dividend payment.

The Company’s policy to pay dividend to shareholders at the rate of at least 50% of the net profit
after deduction of taxes and a legal reserve. The Board of Directors has approved to propose the
Shareholders' Meeting for the allocation of net profit after deduction of legal reserve from the
operating results as of July 1, 2015 to December 31, 2015 and the retained earnings for dividend
payment in the fiscal year 2015 by a cash at Baht 0.030 per share to shareholders of 3,008,969,500
shares, totaling Baht 90,269,085.00.

For the right to receive dividend payment (Record Date) will be on March 17, 2016 and will
aggregate rightful shareholders list under Section 225, Securities and Stock Exchange Act B.E.2535
by recording from closed share registration book on March 18, 2016. The dividend will be paid to
shareholders on May 13, 2016. (The rights to receive dividend is uncertain because it has not been
approved by the shareholders yet.)
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Chairman:

Resolution:

The details of dividend payment are as follow:

(Unit: M. Baht)
Dividend payment 2015 2014 2013

1.Net Profit (million baht) 111.41 115.38 196.00
2.Number of shares (million)

- Par Value 1.00 Baht' - 300.89 300.90

- Par Value 0.10 Baht’ 3,008.96 3,008.96 -
3.Dividend
- Interim dividend (baht/share) 0.018 0.25' 0.20
- Annual dividend (baht/share) 0.030 0.014° 0.30
- Stock dividend (baht/share) - -
4.Total dividend (Million Baht) 144.43 117.35 150.45
5.Percentage of dividend on net profit after 129.64 % 101.71 % 76.76 %
allocation of reserve as required by law (%)

Remark: Dividend payment in 2014 and 2015 from net profit after deduction of legal reserve (Company) and

the retained earnings.

The board of directors deems The Meeting of Shareholders should approve the payment of dividend for
the year 2016 as proposed by the Board of Directors. The shareholders whose names appear on the
Shareholders Register on March 17, 2016 (Record Date), the date of closing Shareholders Register and

suspension of share transfer pending dividend payment. The dividend shall be paid on May 13, 2016.

Invited all shareholders to enquire about details and doubts. It turned out that there were no
shareholders cast doubts on any other issue. The Chairperson hence asked the shareholders to

vote on resolution.

Approval the allocation of net profit for the operating results in the fiscal year 2015 ended December

31, 2015 and the dividend payment.are as following:

Approved 1,846,673,132 shares or 99.99%
Disapproved 120,000 sharesor 0.01%
Abstained - shares
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Compay Secretary:

Agenda 6

Chairman:

Chairman:

Resolution:

To approve the election of directors replacing those retired by rotation.

Pursuant to Article 15 of the Company’s Articles of Association, one third of all the directors shall end their
office term at the Annual General Meeting of every year. If the number is indivisible by three, the nearest
number to one third shall apply. In the first and the second year subsequent to company registration,
decision shall be made by a draw as to which directors shall end their office terms, and thereafter the
directors who have been in office for the longer period shall vacate their office. The director who vacates
his office may be reelected. The rotated directors are as follow:

The Directors retired by rotation

1. Mr. Phiched Maneerattanaporn Director
2. Mr. Tawat Meeprasertskul Director
3. Mr. Pornsak Limboonyaprasert Director, Audit Committee

Since the Company has not appoint a Nomination Committee. the company has provided an opportunity
for shareholders to nominate candidate for elected as the Company’s directors through the company’s
website; www.masterad.com, which no one proposed. The Board of Directors had considered various
the qualifications, experience and expertise from a variety of professions. As well as the performance of
the company in the past, and has approved the offer. Directors have to retire by rotation three-year to re-
appointed because the performance as a director as well.

The retiring directors are re-appointed are as follows:

1. Mr. Phiched Maneerattanaporn Director
2. Mr. Tawat Meeprasertskul Director
3. Mr. Pornsak Limboonyaprasert Director, Audit Committee

The board of directors deems The Meeting of Shareholders should elect such 3 nominees as
directors of Master Ad Public Company Limited as proposed by the Board of Directors; as such
persons have the knowledge and abilities for such positions. The profiles of such persons are

enclosed as Item No.3

Invites Directors who have been name the newly appointed Mr.Phiched Maneerattanaporn, Mr.Tawat
Meeprasertskul and Mr.Pornsak Limboonyaprasert down from the stage and out of the meeting room.

So that the voting process was transparent.

Requested the meeting of shareholders appoint Mr.Phiched Maneerattanaporn as a director

Approve of Mr.Phiched Maneerattanaporn to as a director with the majority vote of:

Approved 1,846,581,202 shares or 99.98%
Disapproved 120,000 sharesor 0.01%
Abstained 215,000 sharesor 0.01 %
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Chairman:

Resolution:

Chairman:

Resolution:

Chairman:

Chairman:

Requested the meeting of shareholders appoint Mr.Tawat Meeprasertskul as a director

Approve of Mr.Tawat Meeprasertskul as a director with the majority vote of:

Approved 1,846,581,202 shares or 99.98%
Disapproved 120,000 sharesor 0.01%
Abstained 215,000 sharesor 0.01 %

Requested the meeting of shareholders appoint Mr.Pormsak Limboonyaprasert as an Independent

Director and Audit Committee.

Approve of Mr.Pornsak Limboonyaprasert as an Independent Director and Audit Committee with the

majority vote of:

Approved 1,841,305,402 shares or 99.70%
Disapprove 5,395,800 sharesor 0.29%
Abstained 215,000 sharesor 0.01%

For the Agenda 6, to approve the election of directors replacing those retired by rotation. In this
meeting have vote the election of directors are re-appointed are as follows:

1. Mr. Phiched Maneerattanaporn Director
2. Mr. Tawat Meeprasertskul Director
3. Mr. Pornsak Limboonyaprasert Director, Audit Committee

Invite Mr.Phiched Maneerattanaporn, Mr.Tawat Meeprasertskul and Mr.Pornsak Limboonyaprasert

who was appointed as Director by the annual general meeting of shareholders back on stage.

Compay Secretary:

Agenda 7:

To consider and approve the Additional Directors' remuneration for the operating year 2015
According to the 2015 Annual General Meeting of the Shareholders, the Meeting has approved the
remuneration for the committees consisting of: meeting fees and exclusive fees for the independent
directors in the amount of Baht 2,020,000. In 2015, remunerations have been paid to: the Board, the
Member of the Audit Committee and Executive Committee as well as the remuneration for the
Independent Directors, a total amount of Baht 1,370,000 and a balance of Baht 650,000. (Details of
Directors' remuneration appears in the 2015 Annual Report)

To reflect and link to the performance of the Board of Directors for 2015, the Board has considered
allocating the amount of Baht 650,000 among the 6 Directors who are not Independent Directors and
let them allocate among themselves later after the approval of the shareholders meeting.

The board of directors deems The Meeting of Shareholders should approve an additional
remuneration to directors for fiscal year 2015 as proposed by the Board of Directors.
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Chairman:

Resolution:

Inviting for more inquiries. Since there was none, the Chairman asked the meeting to vote on Agenda

7 To consider and approve the Additional Directors' remuneration for the operating year 2015.

The shareholders approved the above resolution by more than two-thirds of the total vote

Represented by the shareholders attending the meeting. The vote are as following:

Approved 1,846,399,202 shares or 99.97%
Disapproved 147,000 sharesor 0.01%
Abstained 370,000 sharesor 0.02%

Compay Secretary:

Agenda 8:

Chairman:

To approve directors' remuneration for the year 2016

Pursuant to Section 90 of Limited Public Companies Act, B.E. 2535 (1992), the Company may not pay
directors in the form of cash or other properties, except remuneration according to the Company’s Articles
of Association; in case where such remuneration is not set forth therein the amount of such remuneration
shall be decided by at least two thirds of the votes of the shareholders at the Meeting of Shareholders.
Taking into account similar industry, it is proposed that in 2016 the directors and subcommittee members
shall be paid up to Baht 2,200,000 for their bonuses, fees and meeting allowances as follows:

A director, audit director and member of executive committee shall be paid the meeting allowance only
when they actually attend the meeting at the following rates:

1. The Board Chairman and Executive Committee Chairman shall each receive an allowance of 20,000
baht per meeting The directors and audit directors shall each receive an allowance of Baht 10,000
per meeting The Executive Committee members shall each receive an allowance of Baht 5,000 per
meeting.

2. Independent Director and Audit Committee shall receive the annual bonuses, the amounts of which
shall be determined by the Board of Directors subject to the approval of the Ordinary meeting of
Shareholders

In the year 2015, the sum of Baht 1,370,000 was paid to directors, audit directors and executive committee
members for their bonuses and fees. The details of which shall appear on the Annual Report, 2015.

The board of directors deems The Meeting of Shareholders should approve the remuneration to
directors for the year 2016 as proposed by the Board of Directors. for Agenda 8 To approve directors'
remuneration for the year 2016, which shall conform to the shareholders’ resolution which is
constituted of more than two-thirds of the entire shareholders who are eligible voters.

Inviting for more inquiries. Since there was none, the Chairman asked the meeting to vote on Agenda

Agenda 8 To approve directors' remuneration for the year 2016.
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Resolution:

The shareholders approved the above resolution by more than two-thirds of the total vote

Represented by the shareholders attending the meeting. The vote are as following:

Approved 1,846,034,073 shares or 99.95%
Disapproved 562,130 sharesor 0.03%
Abstained 320,000 sharesor 0.02%

Compay Secretary:

Agenda 9:

To approve the appointment of auditors and audit fees for the year 2016

Pursuant to Article 34 of the Company’s Articles of Association, The Annual General Meeting of
Shareholders shall appoint the auditor and determine auditor's remuneration. The auditor that has
finished his term may be reappointed. In 2016, the Company has presented to the Audit Committee
to consider changing the auditors from Price Waterhouse Coopers ABAS Limited to EY Office
Limited. In order to, facilitate communication and collaboration between the auditor, the company
and the major shareholders. VGI Global Media Plc., as the major shareholder, is using the auditing
service of the auditor EY Office Limited as well. Moreover, when compared with workloads and audit
fee of other listed companies, at the same level, that EY Office Limited is appropriate fee. Details as

follows:
Audit fees (Baht)
NETTE 2016 2015
EY Office Limited Price Waterhouse

Coopers ABAS Limited
Master Ad Plc. 910,000.- 920,000.-
The Number of subsidiaries 7 companies 8 companies
Subsidiaries 1,415,000.- 1,463,000.-
Non-Audit Fee none none
Total amount of audit fee 2,325,000.- 2,383,000.-

The Audit Committee deems The Audit Committee has considered and has an opinion that EY
Office Limited has network covering several countries with an established reputation internationally.
And the quality in the same level with the size of previous auditors as well as the fee is reasonable to
the size of business. The Audit Committee, therefore, submits to the Board to propose to the

shareholders’ meeting for approval.
The board of directors deems The Board of Directors approved the proposal of the Audit Committee. It

is therefore proposed that the following person be elected as the Auditor for the year 2016 and the

auditor’'s remuneration are as follows:
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Chairman:

Resolution:

Agenda 10

1. Mr. Narong Puntawong CPA. No. 3315, Mr. Supachai Phanyawattano CPA. No. 3930 and Mrs.
Chonlaros Suntiasvaraporn CPA. No. 4523 from EY Office Limited shall be appointed as the Auditor
of the Company and Subsidiary and they shall be authorized to make comments on the Company's
financial statements. The proposed company and these 3 auditors are not of any interest to the
company.

2. The Auditor remuneration of Master Ad Plc. for the year 2016 shall not exceed Baht 910,000 and
Audit fee for 7 subsidiaries shall not exceed Baht 1,415,000.

Inviting for more inquiries. Since there was none, the Chairman asked the meeting to vote on Agenda

Agenda 8 To approve directors' remuneration for the year 2016.

Auditors will be responsible for auditing, giving comments and signature on the Company's financial
statements. The auditors' remuneration, including quarterly and annual, is Baht 910,000 The votes

are as following:

Approved 1,846,790,203 shares or 99.99%
Disapproved 120,000 shares or 0.01%
Abstained 6,000 sharesor 0.00 %

Other matters (if any)
-None -

There are no other matters to be proposed to the shareholders for consideration. Chairman offerred an opportunity for

shareholders to ask.

MC Read the questions that shareholder asked through the website. :

1. In the financial statements, debt in the first 9 month was from related parties for 150 million
Baht which is an increase by approximately 50 million baht per quarter. Could you please
explain this and is it possible not to have too much of this kind of debt?

2. How is VGI's purchase of the shares beneficial to MACO? How is the progress for the

investment in Malaysia?

Miss. Tamonwan Narintavanich, CFO:

Receivables from related parties are the difference that the Company assigned VGI to sell
advertising for MACO. The aim of the sale was 300 million Baht. However, VGI could make only 122

million baht, so the difference was 188 million Baht and was set as the debtor. Therefore, at the
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closing statement of the year, the debtor numbers were quite high. But the conditions at the end of
the year set that the amount must be paid within one month. At present, VGI has paid the full
amount in early February 2016. If asked, will the event happen again? With the ability of VGI, we
think this problem is not likely to recur and should be able to meet the sales target. The target for

2016 has been increased from last year by 5% to 315 million Baht and the 3rd year 330 million Baht.

Mr. Noppadon Tansalarak, CEO:
MACO has received more concessions. In the past, we got only the space at the beam-pile under
the BTS station. By that time, MACO was nobody but got the contract at the beam-pile under the
BTS station. So MACO got the deal with the BTS to handle such space continually as long as the
BTS still manages the sky train. If there is any space available outside the station that VGI has not
handled, MACO will have the right over such space. Besides, there are more potential locations.
When the BTS has more new routes, MACO would acquire as well. MACO will acquired by implicit
VGI's joining with MACO results to the decrease in financial cost and helps MACO with an additional
amount to be used when MACO needs additional investment. VGI helps MACO with finance cost
management. In the future, the Company will need to have more capital and be able to manage

financial costs well in terms of lower cost and increased profit.

A shareholder: Mr. Somchai Sarabowornmongkon

About VGlI's trader offer that MACO sold the shares of its former management to VGI, will VGI will

acquire more shares of MACO's minor shareholders and sell MACO to the market or not?

Mr. Noppadon Tansalarak, CEO:
Today, if the Company is doing something to get more concession, the easiest way is bidding.
If the Company runs with a higher cost then there would be problems. What we will do is to establish
sustainability of the company while the cost is not too high. The percentage that Mr. Somchai
mentioned belongs to Mr.Tawat and Mr.Phiched, it belongs to the sons not me. That two of them
sold their shares to VGI in exchange with the concession is considered as the sustainability of the
Company. Regarding taking the Company out of the market, there is no possibility at all. | also have
shares! What we need to do when the project is sustainable and has more ads, | believe that profit
will increase. According to P/E Ratio theory, if the profit increases the prices also increases. It is

expected that this transaction will create sustainability to MACO as well as prosperity to minor
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A shareholder:

shareholders. Two years with VGI, the Company and VGI have created lots of good things and there

will be more and be of benefits to the shareholders.

MACO has issued a warrant for 1 year and it is not yet the time for Warrant Exercise, is there any

plan to use the money or to exercise? Will there be a chance to use this money?

Mr. Noppadon Tansalarak, CEO:

Today there are 7 things MACO is doing: 1.Billboard, 2.Street Furniture, 3.Transit, 4.Non MACO
space covering the Event & Made to Order, 5. Location that will be changed to digital network, 6.
Oversea investment, and 7. Marketing by using the partner’s billboards. All investment has financial
plans, a part is cash and credit line from financial institutions. VGI has helped us with credit line and
lower financing costs. The first step we would do is to avoid troubling the shareholders. It's better to
use the financial structure. If it's time, the shareholders will be notified of the project’'s where about,
why financial is needed and how much is needed as well as how to be exercised or converted into
common shares. The company will communicate to the shareholders periodically in order to allow
shareholders to have more confidence. The Company seeks to use existing funds more efficiently
and to disturb the shareholders to a minimum. The Company will do the first convertible in

December this year.

Inviting for more inquiries. Since there was none, the Chairman thanked the shareholders and closed the meeting.

Meeting closed at 04:30 p.m.

Mr.Prasert Virasathienpornkul

Chairman of the Meeting

Miss. Tamonwan Narintavanich

Company Secretarty
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(F 53-4)

(-Translation-)

Capital Increase Report Form

Master Ad Public Company Limited

August 3, 2016

Enclosure 2

Master Ad Public Company Limited (the “Company”), hereby report the resolutions of the Board of
Directors’ Meeting No. 8/2016 held on August 3, 2016 from 10 a.m. to 1 p.m. in respect of the capital
increase and shares allotment as follows:

1. Capital increase

The Board of Directors’ Meeting No. 8/2016 approved to increase of the registered capital of the
Company by Baht 33,400,000 from Baht 376,121,187.50 to Baht 409,521,187.50 by issuing
334,000,000 new ordinary shares with a par value of Baht 0.10 per share, detailed as follows:

Number of Par value
Total
Type of Capital Increase Type of shares shares (Baht per (Baht)
(shares) share)
VISpecific purpose of utilizing the Ordinary 334,000,000 0.10 34,000,000
proceeds
1 General Mandate - - - -
2. Allocation of new shares
2.1 Details of allotment
. Date and time
Ratio SO of subscription
Allotted to Number (shares) per share P Remark
(0Old : New) and share
(Baht)
payment
Ashmore Special 334,000,000 1.28 Remark 1 Remark 2
Opportunities Fund Limited and 3

Partnership (“ASOF”) and
Asset Holder PCC Limited,
regarded as the investment
manager of Ashmore
Emerging Markets Liquid
Investment Portfolio
(“ASHEMLI”) (collectively
called “Ashmore”)
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* Ashmore is a fund set up in Guernsey and regulated by the Guernsey Financial Services Commission.
The investment manager of the fund is Ashmore Investment Management Limited, a subsidiary of
Ashmore Group plc. Ashmore Group plc. is a specialist Emerging Markets investment manager with over
twenty years’ experience in these markets with USD 52.6 million assets under management (estimated as
at 30 June 2016).

(Please consider details and structure of Ashmore Group Plc., ASOF, and ASHEMLI in the Information
Memorandum regarding the Offering of Newly Issued Ordinary Shares to the Private Placement Investor
at the Offering Price with a discount of not exceeding 10 percent of the Market Price)

Remark 1. Empowered the Managing Director or the person(s) designated by the Managing
Director to consider and determine other details with regard to the allocation of such
newly issued ordinary shares including but not limit to (1) determine conditions and
details in connection with the allocation of such newly issued ordinary shares; and (2)
enter into negotiation, agreement and execution of relevant documents and
agreements, as well as taking any actions in connection with the allocation of such
newly issued ordinary shares; and (3) execution of applications for permission and
waiver, and necessary evidence in connection with the allocation of such newly
issued ordinary shares, including the arrangement and submission of applications for
such permission or waiver, documents and evidence to the relevant authorities or
agencies, listing of such newly issued ordinary shares on the SET and being
empowered to take any other action which is required and appropriate for the
allocation of such newly issued ordinary shares.

2. The allocation of newly issued ordinary shares of the Company to Ashmore is the
offering of shares at the offering price with a discount of 10 percent from the Market
Price, which not exceeding 10 percent from the Market Price and after increasing the
registered capital, Ashmore shall become a shareholder of the Company holding
shares of 9.99 percent of the paid-up capital.

“Market Price” means the weighted average of the Company’s share price trading on
the SET, seven consecutive business days prior to the date on which the Board of
Directors has the resolution to propose the agenda in offering to sell the Company’s
newly issued ordinary shares to the Extraordinary General Meeting of Shareholders
No. 1/2016 for approval, which is the period during July 11, 2016 to August 2, 2016,
equaling to Baht 1.42 (Information from SETTRADE in www.settrade.com of the
SET).

3. In addition, as such offering of share to the private placement investor is the offering
of shares by clearly determining the offering price, therefore, according to the
notification of the Market Supervisory Board No. TorJor. 72/2558 Re: The Approval
for Offering of Newly Issued Shares to the Private Placement Investors of the Listed
Company (the “Notification of the Market Supervisory Board No. TorlJor.
72/2558”), the Company has to be granted the approval for offering newly issued
ordinary shares to the private placement investor from the Office of the Securities
and Exchange Commission (the “SEC”), as specified in the notification of the
Market Supervisory Board No. TorJor. 72/2558, before offering newly issued shares
to Ashmore.
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2.2 Action to be taken by the Company when there are fractions of shares

Since the increase of the registered capital and the offering of the newly issued ordinary
is the offering of shares to the specific persons, therefore, there won’t be fractions of
shares.

Schedule for shareholders meeting to approve the capital increase and the allocation of
shares

The Company will convene the Extraordinary General Meeting of Shareholders No. 1/2016 on
September 21, 2016 at 2 p.m. at the meeting room no.1-2, the Queen Sirikit National Convention
Center, 60 New Ratchadapisek Road, Klongtoey, Bangkok, 10110 and the date for determining
the names of shareholders who shall be entitled to attend the Extraordinary General Meeting of
Shareholders No. 1/2016 will be on August 18, 2016 and the date for gathering the names of
shareholders under Section 225 of the Securities and Exchange Act B.E. 2535 (as amended) by
closing the share register book and suspending the share transfer will be on August 19, 2016.

Approval of the capital increase/share allotment by relevant governmental agency and
related conditions

4.1 The Company will register the increase of registered capital and paid-up capital with the
Department of Business Development, Ministry of Commerce.

4.2 The Company will request the Stock Exchange of Thailand for the approval for listed the
newly issued ordinary shares on the Stock Exchange of Thailand.

43 The Company must be approved by the SEC for offering the newly issued ordinary
shares to the private placement investors as specified in the Notification of the Market
Supervisory Board No. TorJor. 72/2558.

Objectives of the capital increase and plans for utilizing proceeds received from the capital
increase

The Company shall use the proceeds from the increase of the registered capital in an amount of
Baht 427.52 million and the working capital of the Company in an amount of Baht 11.48 million
to purchase 98,000 ordinary shares of Multisign Co., Ltd. (“MTS) with a par value of THB 100
each equivalent to 70 percent of the total issued shares of MTS from the existing shareholders of
MTS at the purchase price of THB 439,000,000 in total (the “Acquisition of Shares in MTS”),
as detailed in the Information Memorandum regarding the Offering of Newly Issued
Ordinary Shares to the Private Placement Investor at the Offering Price with a discount of
not exceeding 10 percent of the Market Price.

Benefits which the company will receive from the capital increase/share allotment:

The Company shall use the proceeds from the increase of the registered capital to invest in the
Acquisition of Shares in MTS as MTS is the company engaging in the business of advertisement
which has various type of out of home media such as (1) small, medium and large size billboards;
(2) lightboxes; and (3) banners in which such medias are located on the road side all over
Thailand, and its business can reach to all of classes of viewers, i.e. from the lower class to the
upper class. In accordance with the Company’s current media advertising, the Acquisition of
Shares in MTS shall enhance the competitiveness of the Company on the sale of advertising
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media because such medias can reach all of classes of viewers and can cover more area. In this
regard, the Company views that out of home media advertising industry in Thailand has a
potential growth and such business possesses the number of out of home media and billboards
which will support the expansion of existing media advertising business of the Company covering
out of home media business in Thailand in accordance with the Company’s policy. (Please
consider the determination and appropriateness of the price and the reason and necessity of the
issuance of newly issued ordinary shares to Ashmore as detailed in the Information Memorandum
regarding the Offering of Newly Issued Ordinary Shares to the Private Placement Investor at the
Offering Price with a discount of not exceeding 10 percent of the Market Price.)

Benefits which the shareholders will receive from the capital increase/share allotment:

The offering of the newly issued ordinary shares to Ashmore has benefits to the shareholders
because the offering of the newly issued ordinary shares with a discount to Ashmore would allow
the Company to have an investor who has the potential, as well as knowledge and expertise in the
investment in the business of out of home media advertising. In this regard, the Company shall be
benefited because the Company shall have sufficient capital for investing in the out of home
media advertising business and shall be able to successfully expand the advertising business
covering with out of home media advertising business in the future which shall increase income
and shall generate profit for the Company in the future. In this regard, the Company views that
MTS business engaging out of home media advertising industry in Thailand has a potential
growth and MTS possesses the numbers of out of home media and billboards which will support
the expansion of existing media advertising business of the Company covering out of home media
business in Thailand in accordance with the Company’s policy. (Please consider the
determination and appropriateness of the price and the reason and necessity of the issuance of
newly issued ordinary shares to Ashmore as detailed in the Information Memorandum regarding
the Offering of Newly Issued Ordinary Shares to the Private Placement Investor at the Offering
Price with a discount of not exceeding 10 percent of the Market Price.)

Other details necessary for shareholders to approve the capital increase/share allotment:

The issuance of newly issued ordinary shares of the Company at a low price as mentioned above
will have an impact on the Company’s shareholders as follows.

8.1 Price dilution

(Market Price before the offering) - (Market Price after the offering)*
Market Price before the offering

= 1.42-1.4060
1.42

0.99 percent or equivalent to 0.99 percent

*Remark: The Market Price is equal to the average price of shares traded for 15 days before the
offering, was Baht 1.42/share
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8.2 Control dilution

= Number of shares offered in this offering*®
Number of paid-up shares + Number of shares offered in this offering*

= 334
3,342.9695

= 9.99 percent or equivalent to 9.99 percent

8.3 Earning dilution

= (Earning per Shares before the offering- Earning per Shares after the offering)
Earning per Shares before the Offering

Where; Earning per Shares before the offering = 168,748,000 / 3,008,969,500
Earning per Shares after the offering =168,748,000 / 3,342,969,500

= 0.05161 —0.0505
0.0561

= 0.09 percent
Warranty of Directors

The Board of Directors certifies that the Board of Directors has performed its duty with honesty
and has carefully preserved the benefit of the Company in relation to such increase of the
registered capital. However, in the case that such performance of duty cause damage to the
Company, the shareholders are entitled to file a lawsuit to claim for damages from such director
on behalf of the Company as specified in Section 85 of the Securities and Exchanges Act B.E.
2535. In addition, in the case that such performance of duty causes a director or his/her related
person to obtain undue benefit, the shareholders shall be entitled to file a lawsuit to claim for such
benefit from such director on behalf of the Company as specified in Section 89/18 of the
Securities and Exchanges Act B.E. 2535.

Schedule of action where the Board of Directors of the company passes a resolution
approving the capital increase or allotment of new shares:

No. Procedure Date/Month/Year
1. Board of Directors' Meeting No. 8/2016 August 3, 2016
2. The date for determining the names of August 18, 2016

shareholders who shall entitled to attend the
Extraordinary General Meeting of Shareholders
No. 1/2016 (Record Date)

3. The date for gathering the names of shareholders August 19, 2016
under section 225 of Securities and Exchange
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No. Procedure Date/Month/Year

Act B.E. 2535 (as amended) by closing the share
register book and suspending the share transfer

4. Extraordinary General Meeting of Shareholders September 21, 2016
No. 1/2016
5. Registration of capital increase with the Ministry | Within 14 days from the day
of Commerce of shareholders meeting’s
resolution

The Company hereby certifies that the information contained in this report form is true and complete in
all respects.

Please be informed accordingly

Sincerely yours,

(ﬂv?/hﬁl/?

T

(Mrs. Suparanan Tunviruch)

Director

4

ot

{Mr. Chawin Kanlayanamitr)

Director
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Enclosure 3

Information Memorandum regarding the Offering of Newly Issued Ordinary Shares
to the Private Placement Investor at the Offering Price with a discount of
not exceeding 10 percent of the Market Price

As the meeting of the Board of Directors of Master Ad Public Company Limited (the “Company”)
No. 8/2016 held on August 3, 2016 approved the increase of the registered capital of the Company by
issuing 334,000,000 newly issued ordinary shares with a par value of Baht 0.10 per share to be allocated
Ashmore Special Opportunities Fund Limited Partnership (“ASOF”’) and Asset Holder PCC Limited,
regarded as the investment manager of Ashmore Emerging Markets Liquid Investment Portfolio
(“ASHEMLI"”) (collectively called “Ashmore”) at the offering price of Baht 1.28 per share, in the total
sum of Baht 427,520,000, and after increasing the registered capital, Ashmore shall become a
shareholder of the Company holding shares of 9.99 percent of the paid-up capital. In this regard, the
offering of the newly issued ordinary shares to Ashmore at Baht 1.28 per share is considered as an
offering of newly issued shares with a discount of not exceeding 10 percent of the Market Price under
the Notification of the Capital Market Supervisory Board No. TorChor. 72/2558 Re: The Approval for
Offering of Newly Issued Shares to the Private Placement Investors of the Listed Company
(“Notification of the Capital Market Supervisory Board No. TorChor. 72/2558”) (the “Offering of
the Shares to Ashmore”).

Such offering of the newly issued ordinary shares at the offering price with a discount to Ashmore must
be approved by the meeting of shareholders of the Company with the majority votes of the shareholders
attending the meeting and having the right to vote.

In addition, should the Extraordinary General Meeting of Shareholders No. 1/2016 (“EGM No. 1/2016”)
approve the offering of the newly issued ordinary share at the price with a discount to Ashmore, the
Company is required to seek approval to sell the newly issued ordinary shares to the private placement
investor from the Securities and Exchange Commission (the “SEC”)as specified in the Notification of
the Capital Market Supervisory Board No. TorChor. 72/2558 before offering the newly issued shares to
Ashmore.

The material information which is important to the making of decision of the shareholders is as follows:

1. Details of the offering of shares, the determination and appropriateness of the price, and
the determination of the Market Price.

1.1 Details of the offering of shares

The Company shall issue 334,000,000 newly issued ordinary shares with a par value of Baht
0.10 per share to be allocated to Ashmore at the offering price of Baht 1.28 per share, in the total
sum of Baht 427,520,000. The offering of shares at the price of Baht 1.28 per share to Ashmore
is considered as an offering of newly issued ordinary shares with a discount of not exceeding 10
percent of the Market Price under the Notification of the Capital Market Supervisory Board No.
TorChor. 72/2558, and after increasing the registered capital, Ashmore shall become
a shareholder of the Company holding shares of 9.99 percent of the paid-up capital, in which the
offering shall arise within October 10, 2016.

Ashmore is a fund set up in Guernsey and regulated by the Guernsey Financial Services
Commission. The investment manager of the fund is Ashmore Investment Management Limited,
a subsidiary of Ashmore Group plc. Ashmore Group plc. is a specialist Emerging Markets
investment manager with over twenty years’ experience in these markets with USD 52.6 million
assets under management (estimated as at 30 June 2016).
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Details and structure of Ashmore Group Plc

Ashmore Group Plc (England and Wales)

100%

Ashmore Investments (UK) Limited (England and Wales)

100%

Ashmore Investment Advisors Limited (England and

Waleq)
Investors
\L Investment Management Agreement
ASOF and ASHEMLI*

*ASOF and ASHEMLI are the 2 funds set up and managed by Ashmore Investment Advisors
Limited (England and Wales), a subsidiary of Ashmore Group plc holding shares of 100 percent
of the registered capital.

Details and structure of ASOF:

ASOEF is a private fund under management of Ashmore Investment Advisors Limited (England
and Wales), a subsidiary of Ashmore Group plc (England and Wales) holding shares of 100
percent of the paid up capital. In this regard, ASOF has one foreign juristic person and one
foreign person as unit holders holding shares of 100 percent of the registered capital, and is not a
connected person with the Company and VGI Global Media Public Company Limited.

Ashmore Group plc is a company in which the operation of business is located in England, and
is considered an investment manager expertizing in Emerging Markets. In addition, Ashmore
Group plc. is a listed company traded on the London Stock Exchange. Please consider additional
details in http://www.bloomberg.com/quote/ ASHM:LN.
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List of 10 major shareholders of Ashmore Group plc. as of August 15, 2016:

Name Ratio
(percent)

1. | BFC FUND MANAGEMENT AG 4.06
2. | DIDNER & GERGE FONDER AB 3.64
3. | ARGENTA ASSET MANAGEMENT SA 3.50
4. | AK PORTFOLIO MANAGEMENT 3.44
5. | SMARTFUND ADMINISTRATION LTD 3.23
6. | SARACEN FUND MANAGERS LIMITED 3.19
7. | MARCH INTERNATIONAL 3.15
8. | [IFOS INTERNATIONALE FONDS 2.67
9. | SATURNA CAPITAL CORPORATION 2.65
10.| MARCH GESTION DE FONDOS SA SGIIC 2.46

Details and structure of ASHEMLI:

ASHEMLI is an open-ended registered fund in Guernsey under management of Ashmore
Investment Advisors Limited (England and Wales), a subsidiary of Ashmore Group plc holding
shares of 100 percent of the registered capital, expertizing and targeting returns through
management of highly diversified and liquid portfolio of Emerging Markets debt assets. In
addition, ASHEMLI is a registered fund traded on the London Stock Exchange.

Please consider additional details in http://www.bloomberg.com/quote/ASHEMLI:GU; or
http://www.londonstockexchange.com/exchange/prices-and-markets/funds/company-
summary/0X/24293 . html.

In this regard, Ashmore, ASOF, and ASHEMLI including unit holders of ASOF and ASHEMLI
are not connected persons of the Company and VGI Global Media Public Company Limited
which shall cause the transaction to be considered as the connected transaction under the
Notification of the Capital Market Supervisory Board No. TorChor.21/2551 re: Rules on
Connected Transactions and the Notification of the Board of Governor of the SET re: Disclosure
of Information and Other Acts of Listed Companies concerning Connected Transactions B.E.
2546 (the “Notification on Connected Transaction”)

1.2 Details of the determination and appropriateness of the price

The price of the newly issued ordinary shares was determined based on the weighted average
price of the Company’s shares traded on the Stock Exchange of Thailand (“SET”) for fifteen
consecutive business days prior to the date on which the Board of Directors passed the resolution
to propose the offering of the Company’s newly issued ordinary shares with a discount of 10
percent of the Market Price for approval at the EGM No. 1/2016, which is appropriate
considering the benefits that the Company shall receive from the proceeds by the offering of the
newly issued ordinary shares, which will be used to purchase 98,000 ordinary shares of
Multisign Co., Ltd. (“MTS”), the company operating out of home media advertising, with a par
value of Baht 100 each equivalent to 70 percent of the total issued shares of MTS from the
existing shareholders of MTS at the purchase price of Baht 439,000,000 in total (the
“Acquisition of Shares in MTS”).
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Provided that the offering price is lower than 90 percent of the weight average Market Price for
seven to fifteen consecutive business days prior to the offering date, Ashmore shall put all
offering shares in silent period for 1 year from the date of transaction in the SET, and after a
period of six months, 25 percent of shares under silent period could be sold.

1.3 Details of the determination of the Market Price

Market Price means the weighted average price of the Company’s shares traded on the SET for
fifteen consecutive business days prior to the date on which the Board of Directors passed the
resolution to propose the offering of the Company’s newly issued ordinary shares for approval at
the EGM No. 1/2016, i.e., the period during July 11 to August 2, 2016, which is equal to Baht
1.42 (Information SETTRADE available at www.settrade.com of the SET).

14 Plan of the Offering of the Shares

The date of the Offering of the Shares shall be appointed within 3 months upon the approval of
the Company’s shareholders.

Objectives of the capital increase and plans for utilizing proceeds received from the capital
increase and details of the project

2.1 Objectives of the capital increase and plans for utilizing proceeds received from the
capital increase

The Company shall use the proceeds from the increase of the registered capital in an amount of
Baht 427.52 million and use the working capital of the Company in an amount of Baht 11.48
million to invest in the Acquisition of Shares in MTS within September 30, 2016.

In this regard, as of June 30, 2016, the group companies have cash in an amount of Baht 119
million and short-term investment (fixed deposit account) in an amount of Baht 161 million,
containing cash in hand of Baht 280 million in total. The company has a plan to use the money
to pay the interim dividend to the shareholders on August 29, 2016 in an amount of Baht 54
million and to grant a loan to its subsidiaries in an amount of Baht 20 million. The Company
shall seek the remaining amount from the working capital of the Company. In this regard, the
Company has sufficient cash to use for the investment as detailed above.

2.2 Details of projects which the Company and/or Subsidiaries shall utilize the
proceeds received from the capital increase

MTS is the company engaging in the business of advertisement which has various type of out of
home media such as (1) small, medium and large size billboards; (2) lightboxes; and (3) banners
in which such medias are located on the road side all over Thailand.

As MTS is the company engaging in the business of advertisement which has various type of out
of home media such as (1) small, medium and large size billboards; (2) lightboxes; and
(3) banners in which such medias are located on the road side all over Thailand, and its business
can reach to all of classes of viewers, i.e. from the lower class to the upper class. In accordance
with the Company’s current media advertising, the Acquisition of Shares in MTS shall enhance
the competitiveness of the Company on the sale of advertising media because such media can
reach all of classes of viewers and can cover more area. In this regard, the Company views that
out of home media advertising industry in Thailand has a potential growth and such business
possesses the number of out of home media and billboards which will support the expansion of
existing media advertising business of the Company covering out of home media business in
Thailand in accordance with the Company’s policy.
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Business of MTS

Engaging in the business of advertisement which has various type
of out of home media such as (1) small, medium and large size
billboards; (2) lightboxes; and (3) banners in which such medias are
located on the road side all over Thailand

September 26, 2003

34/13-14 Borommaratchachonnani Alley Sala Thammasop Sub-
District Thawi Watthana District Bangkok 10170

Baht 14,000,000
140,000 shares
Baht 100

Baht 100

The Board of Directors as of August 3, 2016 is as follows:

Name Position
1. | Mr. Chakkrit Khemthong Director
2. | Mr. Isayapong Khemthong Director
3. | Mr. Kavin Sutthirak Director
4. | Mr. Pornchai Sutthirak Director

Name of shareholders as of August 3, 2016 is as follows:

Name Nationality Before transaction After Transaction
(as of August 3, 2016)
Number of | Percentage | Number of | Percentage
Shares Shares
1. | Mr. Pornchai Thai 2,600 1.86 780 0.56
Sutthirak
2. | Mr. Kavin Sutthirak Thai 45,000 32.14 13,500 9.64
3. | Mr. Isayapong Thai 46,200 33.00 13,860 9.90
Khemthong
4. | Mr. Chakkrit Thai 46,200 33.00 13,860 9.90
Khemthong
5. | Green Ad Co., Ltd. Thai - - 98,000 70
Total 140,000 100 140,000 100
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Summary of Financial Statement as of December 31, 2016

The Company Multisign Co., Ltd.
Financial Statement Financial Statement
Financial Information For the six month period For the year ended
ended June 30, 2016 December 31
(WHTTOTTERNG, 2015 | 2014 | 2013
Total assets 880.21 152.75 104.53 | 91.02
Intangible assets 24.06 0 0 0
Total liabilities 142.38 66.81 22.61 16.8
Attributable to 737.83 85.94 82.92 74.21
Shareholder’s Equity
Net profit (loss) 169.11 9.02 12.71 24.11
Equity of minority 14.86 0 0 0
shareholders
NTA 698.91 85.94 81.92 74.22
Multisign Co., Ltd.
Financial Statement
Financial Information For the year ended
December 31*
2015 2014 2013

Net sales and services

164,152,014.88

184,365,135.28

182,622,905.75

Income from selling

147,274,014.88

167,799,135.28

166,322,905.75

Income from
production

16,878,000.00

16,566,000.00

16,300,000.00

Cost of sale or service

101,975,042.97

131,980,993.85

124,253,877.14

Gross profit 62,176,971.91 52,384,141.43 58,369,028.61
Operating Cost 49,039,986.81 35,555,310.82 28,141,297.19
Operating Profit 13,136,985.10 16,828,830.61 30,227,731.42
(Loss)
Other revenues 286,055.53 21,694.76 3,528.96
Interest 478,248.88 837,062.79 15,176.05
Corporate Income Tax 3,928,037.00 3,304,710.31 6,106,870.00
Net Profit (Loss) 9,016,754.75 12,708,752.27 24,109,214.33
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Financial Information

Multisign Co., Ltd.
Financial Statement

For the year ended
December 31*

2015

2014

2013

Assets

Cash and Financial
Institution Deposit

14,059,186.77

3,973,876.99

10,781,138.52

Account Receivable

42,066,811.74

64,218,966.91

58,875,547.32

Net Inventory

14,602,322.80

Other Current Assets

76,831.09

23,571.59

170,259.12

Total Current Assets

56,202,829.60

82,818,768.29

69,826,944.96

Net Land, Building, and
Equipment

94,355,679.01

18,809,790.39

19,675,375.52

Non-Current Assets

2,193,320.50

2,902,317.61

1,512,720.50

Total Non-Current
Assets

96,548,999.51

21,712,108.00

21,108,096.02

Total Assets

152,751,829.11

104,530,876.29

91,015,040.98

Multisign Co., Ltd.
Financial Statement

Financial Information For the year ended
December 31*
2015 2014 2013
Liabilities and Shareholders’ Equity
Liabilities
Overdrawn amount and Short-term loan - 12,195,843.24 -
from financial institution
Account Payable 5,989,858.08 9,047,598.01 9,307,422.22
Other Current Liabilities 15,593,293.12 138,261.73 2,456,940.32

Total Current Liabilities

21,583,151.20

21,381,702.98

11,764,382.54

Total Long-term loan

45,228,400.94

225,651.09

5,035,888.49

Total Liabilities

66,811,552.14

21,607,354.07

16,800,271.03

Shareholders’ Equity

Registered Capital

14,000,000.00

14,000,000.00

14,000,000.00

Paid-up Capital-Ordinary Shares

14,000,000.00

14,000,000.00

14,000,000.00
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Accumulated Profit (Loss) 71,940,276.97 | 68,923,522.22 | 60,214,769.95

Total Shareholders’ Equity 85,940,276.97 | 82,923,522.22 | 74,214,769.95
Total Liabilities and Shareholders’ 152,751,829.11 | 104,530,876.29 | 91,015,040.98
Equity

Remark: 1. Net profit (loss) of the Company is the net profit (loss) of the past four quarters.

2. The auditor of MTS is Mrs. Sumalee Seelasana, a certified public accountant
holding license no. 5475 whose name is not in the list of auditors approved by
the SEC.

23 Opportunity to generate benefits to the Company and expectation of the impact in
case the project is not successful, and the risk of the operation of this project

2.3.1 Opportunity to generate benefits to the Company

In consideration of the Acquisition of Shares in MTS, the Company views that MTS possesses
the numbers of billboards located in prime location, of which the Company has an opportunity to
transform such billboards into digital billboards hereafter, and generates benefit as well as
increases the revenue of the Company at 20 percent of the estimated revenue at IRR of more
than 15 percent with the payback period of 6 years.

In addition, the Company shall appoint MTS to have an interim dividend policy payable at rate
of not less than 50 percent of the profit after deducting reserve capital as required by the law.

2.3.2 Expectation of the impact in case the project is not successful, and the risk of the
operation of this project

Possible risks of the investment in the Acquisition of Shares in MTS are as follows:

. Economic Conditions: The Company expects that the economic growth will
bounce back to the same level as it was in prior 2016, which will consequently
increase the growth of expense rate in out-of-home media advertisement.
However, in any event if the economic growth is lower than the expected level,
the Company’s revenue and profit margin may be lower. The Acquisition of
Shares in MTS, a company who has a good relationship with advertising agency
contained in the numbers of customers, shall maintain and increasingly enhance
the sales of the Company despite the unexpected economic growth.

. Change of City Environment: Most of billboards are located in the city area
which may be subject to changes upon expansion of the city plan. Thus, the
billboards may be devalued if the city area is expanded to other areas. However,
the billboards possessed by MTS are decentralized in varied location which shall
appropriately accommodate risk on the change of city environment.

o Renewal of Agreement Term: Most of the agreements are short-term and are
subject to the landlords’ approvals on each renewal. Thus, there are possible risks
that the Company may not be able to renew those agreements with relevant
landlords, and may have to take on any increasing rental fee requested by the
landlords in each negotiation for renewal. According to the overview data of lease
agreements, 70 percent of the agreements are contained in the terms of 3-5 years,
and 30 percent of them are contained in the terms of 1-2 years. However, as the
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former shareholders of MTS have a good relationship with the landlords of the
leased premises, the maintenance of MTS management shall decrease the risk as
defined in this item.

e Legal risk: The large billboards are governed by the law which may trigger the
risk on the change of law and natural disaster. However, to manage such risk, the
Company has set up the billboard examination system including regulates the
designation and construction to be in accordance with the standard in order to
prevent the accident which may occur. In addition, the Company shall provide an
asset insurance policy and third party liability insurance to reduce the risk as
defined in this item.

2.4 The preliminary budget expected to be used and the total budget expected to be
used for the project to generate income for the Company

The Company shall use approximately Baht 439,000,000 to invest in the Acquisition of Shares
in MTS, generating from the increase of the registered capital in an amount of Baht 427,520,000
and the working capital of the Company in an amount of Baht 11,480,000, which is sufficient to
invest in the Acquisition of Shares in MTS in a total amount of Baht 439,000,000.

Impact of the issuance of newly issued ordinary shares to specific persons under private
placement basis

The issuance of newly issued ordinary shares of the Company at a low price as mentioned above
will have an impact on the Company’s shareholders as follows:

3.1 Price dilution

= (Market Price before the offering) - (Market Price after the offering)

Market Price before the offering
= 1.42-1.4060
1.42
= 0.99 percent or equivalent to 0.99 percent
3.2 Control dilution

= Number of shares offered in this offering*

Number of paid-up shares + Number of shares offered in this offering*

= 334

3,342.9695

= 9.99 percent or equivalent to 9.99 percent
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33 Earning dilution

= (Earning per Shares before the offering- Earning per Shares after the offering)
Earning per Shares before the Offering

Where; Earning per Shares before the offering = 168,748,000 / 3,008,969,500
Earning per Shares after the offering = 168,748,000 / 3,342,969,500

= 0.05161 —0.0505

0.0561
= 0.09 percent

In this regard, after comparing the benefit which the shareholders shall receive from the offering
of the newly issued ordinary shares to Ashmore with the impact on the price dilution, control
dilution, and earning per shares dilution as detailed above, the Board of Directors has an opinion
that the offering of the newly issued ordinary shares to Ashmore has more benefits to the
shareholders than the impact from the price dilution and control dilution because if the Company
is able to recruit Ashmore, who engages in the out of home media advertising business and has
knowledge, potential and expertise in the said business, to invest in the Company, the Company
shall receive benefits from having sufficient capital for investing in the out of home media
advertising business and shall be able to successfully expand the business into out of home
media advertising business in the future, which shall increase the Company’s income and
generate profit for the Company in the future.

Opinion of the Company’s Board of Directors concerning the Transaction as defined
under the Notification of the Capital Market Supervisory Board No. TorChor. 73/2558 Re:
List in Notice to Shareholder for Grant of Permission to Offer Newly Issued Shares.

4.1 The Determination of the Offering Price and the Reasonability of the Offering
Price of Newly Issued Ordinary Shares Issued to Ashmore

The determination of the offering price of the newly issued ordinary shares offered to Ashmore
with a discount at Baht 1.28 per share is as a result of the negotiation and agreement between the
Company and Ashmore based on the weighted average price of the Company’s shares traded on
the SET for fifteen consecutive business days prior to the date on which the Board of Directors
passed the resolution to propose for approval at the EGM No. 1/2016 to seek permission to offer
the newly issues ordinary shares with a discount of 10 percent of the Market Price. Ashmore and
the Company view that the price with a discount of 10 percent of the Market Price is proper
because, as a results of raising such capital, the Company requires a source of funding for
investing in out of home media advertising business, and the Company shall be able to
successfully expand the advertising business in the future which shall increase income and shall
generate profit for the Company in the future. Since MTS engages in the business of
advertisement with not less than 13 years’ experience and has various type of out of home media
such as (1) 196 small, medium and large size billboards in total covering 46 provinces in
Thailand which generate 77 percent of the total revenue of MTS; (2) 330 lightboxes covering 57
provinces in Thailand which generate 14 percent of the total revenue of MTS; and (3) 336
banners and mini billboards covering 67 provinces in Thailand which generate 9 percent of the
total revenue of MTS, which such medias are located on the road side all over Thailand which
can reach to all of classes of viewers, i.e. from the lower class to the upper class. In accordance
with the Company’s current media advertising, the Acquisition of Shares in MTS shall enhance
the competitiveness of the Company on the sale of advertising media because such medias can
reach all of classes of viewers and can cover more area. In this regard, the Company views that
out of home media advertising industry in Thailand has a potential growth and such business
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possesses the number of out of home media and billboards which will support the expansion of
existing media advertising business of the Company covering out of home media business in
Thailand in accordance with the Company’s policy, contained in details as follows:

1. Such advertising media covers the areas all over Thailand including advertising
media located on the roadside of provinces, the routes that connected to the border
of Thailand and other ASEAN Economic Community (AEC) members, in which it
is in accordance with the Company’s current AEC marketing strategy.

2. MTS’ advertising media is expanded in the provinces at the rate of 99 percent but
the advertising media of the Company is only expanded at the rate of 25 percent;
therefore, after combining with MTS, the service area and the market share of the
Company shall increase significantly.

3. MTS possesses the billboards which can be modified from traditional media into
digital media in the future which can increase the value for the group companies.

4. The management team of MTS has a strong connection with the advertising agency
who is the main customer in the area of out of home media in which it generates 75
percent of the total revenue of MTS. In the meantime, the advertising agency of the
Company is considered as 55 to 60 percent of the Company in which after
combining with MTS, it shall strengthen the customer base of the Company.

5. The former sharecholders of MTS have a good relationship with the landlords of the
leased premises. According to the overview data of lease agreements, 70 percent of
the agreements are contained in the terms of 3-5 years, and 30 percent of them are
contained in the terms of 1-2 years, of which the risks are deemed low for the
operation of the out of home media advertising business.

4.2 Reason and Necessity of the Issuance of Newly Issued Ordinary Shares to Ashmore

Ashmore is a fund set up in Guernsey and regulated by the Guernsey Financial Services
Commission. The investment manager of the fund is Ashmore Investment Management Limited,
a subsidiary of Ashmore Group plc. Ashmore Group plc. is a specialist Emerging Markets
investment manager with over twenty years’ experience in these markets with USD 52.6 million
assets under management (estimated as at 30 June 2016). Ashmore has an expertise in business
investment in an Emerging Market, including out of home media advertising business in foreign
country i.e. the Philippines, and other types of media in Indonesia.

The offering of the newly issued ordinary shares with a discount of 10 percent of the Market
Price to Ashmore would allow the Company to have an investor who has the potential, as well as
knowledge and expertise in the investment in the business of out of home media advertising. In
this regard, the Company shall be benefited because the Company shall have sufficient capital
for investing in the out of home media advertising business and shall be able to successfully
expand the advertising business covering with out of home media advertising business in the
future which shall increase income and shall generate profit for the Company in the future. In
this regard, the Company views that MTS business engaging out of home media advertising
industry in Thailand has a potential growth and MTS possesses the numbers of out of home
media and billboards which will support the expansion of existing media advertising business of
the Company covering out of home media business in Thailand in accordance with the
Company’s policy.
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4.3 Feasibility of the plan for utilizing proceeds received from the offering

The Company has a utilization plan of the capital from the offering of the newly issued ordinary
shares to Ashmore of Baht 427.52 million and the working capital in an amount of Baht 11.48
million to invest in the Acquisition of Shares in MTS in a total amount of Baht 439 million. In
consideration of the feasibility study and appropriateness of the Acquisition of Share in MTS,
the estimated plan of the investment is as follows:

September 30, 2016: Singing date of the share purchase agreement and the payment due date of
the first tranche of 50 percent of the share purchase price;

September 30, 2017: The payment due date of the second tranche of 30 percent of the share
purchase price;

March 31, 2017: The payment due date of the third tranche of 5 percent of the share purchase
price;

May 30, 2018: The payment due date of the fourth tranche of 10 percent of the share purchase
price; and

Within 2019: The payment due date of the last tranche of the share purchase price.

4.4 Reasonability of the increase of the registered capital and the sufficiency of the
capital in the case that the capital raised by the offering of shares does not cover all
budget required for project operation

After the consideration of feasibility study and appropriateness of the Acquisition of Shares in
MTS, the Company is required to offer the newly issued ordinary shares at the discounted
offering price to Ashmore because it was necessary for the Company to use the capital in invest
in the Acquisition of Shares in MTS. In this regard, the Company has no intention to seek
funding from any financial institutions as the investment or expansion of business will affect the
debt and liability structure of the Company.

The Board of Directors of the Company views that the Company shall have sufficient capital to
invest in the Acquisition of Shares in MTS provided that the offering of newly issued ordinary
share to Ashmore, approving by the EGM No.1/2016 and the SEC, is completed, and Ashmore
is an investor who has an investment potential and is able to potentially invest in the Company.
However, if the Company is unable to complete the offering of shares to Ashmore, the Company
shall still invest in the Acquisition of Shares in MTS because the transaction generates benefits
to the Company as defined in the Information Memorandum regarding Acquisition of Assets of
the Company. In such case, the Company shall consider other sources of capital such as
acquiring loan from the financial institution which may affect the financial cost and the debt to
equity ratio of the Company, or issuing newly ordinary shares and offering to its existing
shareholders in proportion to their holdings (Right Offering). The Company shall not consider
such alternative because it is uncertain that the Company may not acquire the support from
existing shareholders and such shareholders may not be able to purchase the entire amount of
newly issued ordinary shares.

4.5 Impact of the business operation, financial status, and overall operation of the
Company as a result of the issuance of the newly issued ordinary shares

As a result of the capital increase, it shall affect the financial status of the Company. The
Company shall become financially stronger and the debt to equity ratio will be slightly
decreased from 0.19 to 0.12, andthe funding to be raised by the capital increase shall be sued to
invest in the Acquisition of Shares in MTS to further expand out of home media advertising
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business, which is expected to enable to Company to make more income and generate more
profit from its operation. According to the estimated annual revenue of the Company, the
revenue generated from various typse of billboard advertising such as (1) small, medium and
large size billboards; (2) lightboxes; and (3) banners shall be not less than Baht 150-160 million
and contained in the profit of not less than 25 percent of such revenue. In addition, the Company
has a plan to expand the revenue growth in the future by modifying its traditional medias into
digital medias which can generate more revenue to the Company.

In consideration of the share purchase price, the Company calculates the price under the
discounted cash flow method which MTS will receive from the operation of the current
billboards business. The total value of MTS from the calculation is between THB 628.91 million
to 727.41 million and the value for 70 percent of MTS’ shares is between THB 440.24 million to
509.19 million (The Company shall purchase 98,000 MTS’ shares with a par value of THB 100
each, equivalent to 70 percent of the total issued shares of MTS, at the purchase price of THB
4,479.59 each or THB 439 million in total. Such purchase price is in the evaluated value range
evaluated by the Company and it is the price settled from the negotiation between the Company
and the Sellers on the reference suitable value assessed by the Company). Such calculation is not
conducted by the financial advisor or the independent financial advisor, but; it is calculated by
the management of the Company as the projection for using in the consideration of the board of
directors of the Company and for the consideration of the shareholders on the issuance and
offering of newly issued shares of the Company to Ashmore.

In this regard, the major assumptions that the Company uses to determine the share purchase
price of MTS for 98,000 ordinary shares with a par value of THB 100 each equivalent to 70
percent of the total issued shares of MTS, at the purchase price of THB 4,479.59 each or THB
439 million in total, which is the price settled from the negotiation between the Company and
the Sellers on the reference suitable value assessed by the discounted cash flow method, from
the existing shareholders of MTS at the purchase price of THB 439 million in total (calculated
from the 70 percent of the paid-up capital) are as follows:

. 10 years revenue estimation from the current assets of the Company;
. Calculated at revenue growth rate at 5 percent per year and using estimated expense

estimated by using the database of MTS and experience of the Company in which from
the calculation the profit return rate shall be approximately 25 percent;

. Terminal growth rate at 5 percent in which it is in accordance with the income growth
trend; and
. Calculated using discount rate at 11.5 to 12.5 percent
(Million 2016 2017 2018 2019 2020
Baht) (estimation) | (estimation) | (estimation) | (estimation) | (estimation)
Income 140 152 164 174 184**
Expense 97 106 112 116 120
EBITDA 43 46 53 58 65
Net Profit 22% 31 36 41 46

Remark: * It was calculated before the approval to enter into the transaction which is
quite conservative. However, the information received from the management
of MTS show that during the first six months of 2016 MTS has a profit of
THB 27 million

** The revenue is in the same level as 2014.
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Warranty of Directors

The Board of Directors certifies that the Board of Directors has performed its duty with honesty
and has carefully preserved the benefit of the Company in relation to such increase of the
registered capital. However, in the case that such performance of duty cause damage to the
Company, the shareholders are entitled to file a lawsuit to claim for damages from such director
on behalf of the Company as specified in Section 85 of the Securities and Exchanges Act B.E.
2535. In addition, in the case that such performance of duty causes a director or his/her related
person to obtain undue benefit, the shareholders shall be entitled to file a lawsuit to claim for
such benefit from such director on behalf of the Company as specified in Section 89/18 of the
Securities and Exchanges Act B.E. 2535. Moreover, the Board of Directors certifies that the
Board of Directors has exercised due care in the consideration and examination of the
information of Ashmore and was of the opinion that Ashmore has an investment potential and is
able to potentially to invest in the Company.

Sincerely yours,

7. Nore—"

(Miss, Tamonwan Narintavanich)

Company Secretary
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Enclosure 4

Information Memorandum regarding Acquisition of Assets of
Master Ad Public Company Limited

The meeting of the Board of Directors of Master Ad Public Company Limited (the “Company”) No.
8/2016 held on August 3, 2016 has approved Green Ad Company Limited (“Green Ad”), the subsidiary
of the Company, to purchase 98,000 ordinary shares of Multisign Co., Ltd. (“MTS”) with a par value of
THB 100 each equivalent to 70 percent of the total issued shares of MTS from the existing shareholders
of MTS at the purchase price of THB 439,000,000 in total. The purchase price is divided into 2 portions
as follows:

@) Initial Purchase Price of THB 373,150,000 in which it may be reduced under the terms and
conditions under the Share Sale and Purchase Agreement; and

2) Additional Purchase Price of THB 65,850,000 in which such Additional Purchase Price may have
been reduced upon the operation result of MTS and other terms of the Share Sale and Purchase
Agreement.

The significant details are as follows:
1. Date / Month / Year of the Transaction
Green Ad and the Sellers shall execute the Share Sale and Purchase Agreement within August 3,

2016 and the Company expects that the sale and purchase of share will be completed within
September 30, 2016.

2. Parties involved and Relationship with the Company
Sellers : Existing shareholders of MTS (the “Sellers”)
Purchaser : Green AD

Relationship between the parties : The Company and the Sellers do not have any relation
which shall cause the transaction to be considered as the
connected transaction under the Notification of the Capital
Market Supervisory Board No. TorChor.21/2551 re: Rules
on Connected Transactions and the Notification of the
Board of Governor of the SET re: Disclosure of
Information and Other Acts of Listed Companies
concerning Connected Transactions B.E. 2546 (the
“Notification on Connected Transaction”)

3. General Characteristic of the Transactions and Details of the Acquired Assets

3.1 General Characteristic of the Transaction

Green AD shall purchase 98,000 ordinary shares of MTS, the company engaging in the business
of advertisement which has various type of out of home media such as (1) small, medium and
large size billboards; (2) lightboxes; and (3) banners, with a par value of THB 100 each
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equivalent to 70 percent of the total shares of MTS from the Sellers at the purchase price of not
exceeding THB 439,000,000.

In this investment, Green AD shall enter into the sharcholders agreement with the remaining
shareholders of MTS for determining the management of MTS. Preliminary details of the draft
shareholders agreement are appeared as follows:

. Green AD
. MTS’ existing shareholders

Business of advertisement

THB 14,000,000 divided in to 140,000 shares with a par value of
THB 100 each

The Board of Directors shall comprise of 4 directors as follows:

e 3 directors shall be nominated by Green AD.

e 1 director shall be nominated by MTS’ existing
shareholders.

uorum
e Not less than one-half of the total number of directors which
shall consist of at least 1 director represented Green AD and
1 director represented MTS’ existing shareholders present at

the meeting.

e In the case that the meeting has been adjourned due to the
lack of quorum, the quorum requirement with respect to
such new meeting shall consist of at least any 2 (two)
directors.

Voting
e For the general matter, the resolution of the Board of
Directors’ meeting shall be approved by the majority vote of
directors who present at the meeting.

e For the reserved matter, the resolution of the Board of
Directors’ meeting shall be approved by the majority vote of
directors who present at the meeting, provided that at such
resolution must consist of at least 1 vote of the director
represented Green Ad and 1 vote of the director represented
MTS’ existing shareholders.

The significant reserve matters are as follows:

(1) engaging in any business in a new location in Thailand
which incurs expenses in excess the determined amount or
engaging in any business outside Thailand;
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2) incurring debts or entering into any contract which incurs
liability over the MTS’s assets, or granting security or giving
guarantee for a third party’s debts, in excess of the agreed
amount for each transaction;

(3) approving a business plan or an annual budget, or any
change thereof;

(4) entering into any agreement pursuant to which MTS may not
terminate such agreement during a 24 (twenty four) month
period after the date thereof without penalty or terminating
such agreement during that period unless it is an ordinary
course of business of MTS;

(5) entering into any transaction with related persons;

(6) acquisition or disposition of any assets of MTS having a
value of more than the agreed amount which does not
include in the business plan and annual budget of MTS;

(7) renting any assets which MTS has payment obligation in
excess the agreed amount during the entire lease term;

(8) approving the issuance of shares to employees of the
Company, having the yearly salary in excess of the agreed
amount; and

9) convening a shareholders’ meeting to approve the following
matters:
(a) dissolution, liquidation or any similar actions

voluntarily taken by MTS;
(b) change of the authorized directors of MTS;

(©) increase or decrease of the registered capital of
MTS; and

(d) declaration of dividend payment.

uorum
e Shareholders representing not less than 50 percent of the
total shares of MTS present at the meeting, provided that
Green AD and at least 1 of MTS’ existing shareholders shall

be present at the meeting.
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e In the case that the meeting has been adjourned due to the
lack of quorum, the quorum requirement with respect to
such new meeting shall consist of the shareholders holding
at least 50 percent of the total shares of MTS presenting at
the meeting in person or by proxy.

Voting in general matters

e At a general meeting of Shareholders, each Share shall carry
1 vote. All matters discussed and decided at a duly convened
general meeting of Sharecholders shall be passed by
affirmative majority votes of the Shareholders present at the
meeting, in person or by proxy, and entitled to vote, except
for the matters to be passed by a special resolution as
required by the Civil and Commercial Code which shall be
passed by votes consisting of at least 75% (seventy five
percent) of the issued Shares.

3.2 Details of the acquired assets

98,000 ordinary shares of MTS with a par value of THB 100 each in which the book value of
such shares as of December 31, 2015 equal to THB 613.86 per shares or equivalent to the total of
THB 60,158,193.88. MTS is a specialist in out of home media advertising with over 13 years’
experience and currently possesses more than 860 of billboards.

However, the Company acquires only 70 percent of the total issued shares of MTS, and does not
acquire the remaining 30 percent of the total issued shares of MTS because the Company wants to
keep former shareholders of MTS who have a potential to enhance and strengthen the growth of
MTS. The maintenance of management team of MTS shall further benefit the Company as the
executive director of MTS is currently a president of the Advertising and Sign Producing
Association (ASPA) and the management team of MTS has a strong connection with the
advertising agency who is the main customer in the area of out of home media in which it
generates 75 percent of the total revenue of MTS. In the meantime, the advertising agency of the
Company is considered as 55 to 60 percent of the revenue of the Company in which after
combining with MTS, it shall strengthen the customer base of the Company. In addition, most of
the lease agreements are short-term at the average of 3 years, the maintenance of the existing
shareholders shall decrease the risk on the renewal of lease agreements since the former
shareholders of MTS have a good relationship with the landlords.

Business of MTS

Engaging in the business of advertisement which has various type of
out of home media such as (1) small, medium and large size
billboards; (2) lightboxes; and (3) banners in which such medias are
located on the road side all over Thailand

34/13-14 Borommaratchachonnani Road, Sala Thammasop Sub-
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district, Thawi Watthana District, Bangkok, Thailand 10170,

September 26, 2003

Baht 14,000,000

140,000 shares

Baht 100

Baht 100

The Board of Directors as of August 3, 2016 is as follows:

Name Position
1. | Mr. Chakkrit Khemthong Director
2. | Mr. Isayapong Khemthong Director
3. | Mr. Kavin Sutthirak Director
4. | Mr. Pornchai Sutthirak Director

Remark: Such 4 directors are not the related persons of the Company and VGI.

Names of shareholders

Name Nationality Before transaction After Transaction
(as of August 3, 2016)
Number of | Percentage | Number of | Percentage
Shares Shares

1. | Mr. Pornchai Thai 2,600 1.86 780 0.56
Sutthirak

2. | Mr. Kavin Thai 45,000 32.14 13,500 9.64
Sutthirak

3. | Mr. Isayapong Thai 46,200 33.00 13,860 9.90
Khemthong

4. | Mr. Chakkrit Thai 46,200 33.00 13,860 9.90
Khemthong

5. | Green Ad Co., Thai - - 98,000 70
Ltd.

Total 140,000 100 140,000 100
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Summary of Financial Statement as of December 31, 2015

The Company Multisign Co., Ltd.
Financial Statement Financial Statement
Financial Information For the six month period For the year ended
ended June 30, 2016 December 31, 2015
(Million Baht) (Million Baht)
2015 2014 2013
Total assets 880.21 152.75 | 104.53 91.02
Intangible assets 24.06 0 0 0
Total liabilities 142.38 66.81 22.61 16.8
Attributable to Shareholder’s Equity 737.83 85.94 82.92 74.21
Net profit (loss) 169.11 9.02 12.71 24.11
Equity of minority shareholders 14.86 0 0 0
NTA 698.91 85.94 81.92 74.22

Item

Financial Statement of MTS as of December 31, 2015

2015

2014

2013

Net revenues from sale of goods and
rendering of services

Revenues from rendering of service
Revenues from production

Cost of sale of goods and rendering of
services

Gross (loss) profit
Operating expense

Profit (loss) from operating
Other income
Interest
Income tax

Net profit (loss)

164,152,014.88
147,274,014.88

16,878,000.00

101,975,042.97
62,176,971.91
49,039,986.81
13,136,985.10
286,055.53
478,248.88
3,928,037.00

9,016,754.75

184,365,135.28
167,799,135.28

16,566,000.00

131,980,993.85
52,384,141.43
35,555,310.82

16,828,830.61

182,622,905.75
166,322,905.75

16,300,000.00

124,253,877.14
58,369,028.61
28,141,297.19

30,227,731.42

21,694.76 3,528.96
837,062.79 15,176.05
3,304,710.31 6,106,870.00
12,708,752.27 24,109,214.33
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Item

Financial Statement of MTS as of December 31, 2015

2015

2014

2013

Assets

Cash and cash deposits at financial
institute

Account receivable
Inventory
Other current assets
Total current assets
Property, plant and equipment - net
Other non-current assets
Total non-current assets

Total assets

14,059,186.77

42,066,811.74

76,831.09
56,202,829.60
94,355,679.01

2,193,320.50
96,548,999.51

152,751,829.11

3,973,876.99
64,218,996.91
14,602,322.80
23,571.59
82,818,768.29
18,809,790.39
2,902,317.61
21,712,108.00

104,530,876.29

10,781,138.52

58,875,547.32

170,259.12
69,826,944.96
19,675,375.52

1,512,720.50
21,188,096.02

91,015,040.98

Financial Statement of MTS as of December 31, 2015

Item
2015 2015
Liabilities and shareholders’ equity
Liabilities
Overdraft and short-term loan from the
financial institutes - 12,195,843.24 -
Account payable 5,989,858.08 9,047,598.01 9,307,442.22

Other current liabilities
Total current liabilities
Long-term loan
Total liabilities
Shareholders’ equity

Registered capital

15,593,293.12
21,583,151.20
45,228,400.94

66,811,552.14

14,000,000.00
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138,261.73
21,381,702.98
225,651.09

21,607,354.07

14,000,000.00

2,456,940.32
11,764,382.54
5,035,888.49

16,800,271.03

14,000,000.00




Financial Statement of MTS as of December 31, 2015
Item
2015 2015
Paid-up capital — ordinary shares 14,000,000.00 14,000,000.00 14,000,000.00
Retained (loss) profit 71,940,276.97 68,923,522.22 60,214,769.95
Total shareholders’ equity 85,940,276.97 82,923,522.22 74,214,769.95
Total liabilities and shareholders’
equity 152,751,829.11 104,530,876.29 91,015,040.98
Remark: 1.  Net profit (loss) of the Company is the net profit (loss) of the past four quarters.
2. The auditor of MTS is Mrs. Sumalee Seelasana, a certified public accountant
holding license no. 5475 whose name is not in the list of auditors approved by the
Securities and Exchange Commission (the “SEC”).
4. Calculation of Transaction Size

Calculation Method Transaction Size (%)
Net tangible asset basis 8.61
Net profit basis 3.73
Consideration paid basis 49.87
Issuance of securities basis 0.00

After calculating the transaction size using various methods, the highest value of the transaction
calculated by using such basis for the financial statement ended June 30, 2016 is the value
derived from the consideration paid basis, which equals to 49.87 percent. In this regard, the
Company does not acquire any asset between the periods of 6 months prior to the date that the
board of directors has approved this transaction.

This transaction is considered as class 2 transaction under the Notification of the Capital Market
Supervisory Board No. TorChor. 20/2551 Re: Rules on Entering into Material Transactions
Deemed as Acquisition or Disposal of Assets and Notification of the Board of Governors of the
Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed Companies
Concerning the Acquisition and Disposition of Assets BE 2547 (the “Notification concerning
the Acquisition of Asset”). Therefore, the Company shall have a duty to disclose the information
of such transaction to the SET and circulate the information memorandum to shareholders within
21 days from the date of the disclosure of information memorandum of entering into the
transaction to the SET.
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Condition of Transaction

The purchase of ordinary shares of MTS is conditional upon the conditions precedent of the Share
Sale and Purchase Agreement. However, since such conditions precedent is the confidential
information which may affect the business of MTS, the Company cannot disclose all the
conditions precedent.

The conditions precedents that can be disclosed are as follows:

(a)

(b)

(c)

(d)

(e)

()

(2

(h)

(1)

@)

The warranties of the Sellers are true and accurate, in all respects, on the date of the share
sale and purchase agreement and will be true and accurate, in all respects, thereafter until
and inclusive of the closing date;

A shareholders’ meeting of MTS to approve the appointment of director nominated by
the Company and amendment of the Article of Association of MTS shall have been
legally and duly convened, with a notice of a shareholders’ meeting legally and duly
served to all shareholders of MTS as required by applicable law and MTS’ Articles of
Association;

all non-written lease agreements shall be made in writing between MTS and the relevant
landlords on terms and conditions satisfactory to the Company;

MTS has been granted the consent from the relevant commercial bank to change the
shareholding structure, directors and Article of Association as specified in the share sale
and purchase agreement an shareholders agreement;

MTS and Mr. Isayapong Khemthong shall have executed a lease agreement in relation to
a plot of land where the current workshop of MTS are located, in a form and content
satisfactory to the Company and for a minimum lease term of 3 (three) year with the
Company’s right to renew the lease at a previously agreed rental;

The Sellers have submitted the disclosure letter within August 19, 2016. In the case that
the Company does not satisfy with the form and contents of the disclosure letter, the
Company has the right to terminate the share sale and purchase agreement;

The Sellers shall have procure MTS to declare the dividend payment from the profit and
retained earnings in the total amount of THB 60 million to the shareholders whose name
are appeared in the shareholders register of MTS before the closing date;

The Sellers shall have performed and complied with their obligations and undertakings
under the share sale and purchase agreement required to be performed and complied with
by them prior to the closing;

No change, event or circumstance has occurred, after the date of the share sale and
purchase agreement, which has or causes or which may have or cause a material adverse
change to MTS;

The board of directors of the Company has approved the purchase of MTS’ shares under
the terms and conditions specified in the share sale and purchase agreement; and
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(k) no legislation, law, regulation, rule and/or notification has been enacted or comes into
effect after the date of the share sale and purchase agreement prohibiting any of the
parties from consummation of the transactions contemplated in such agreement or
resulting in consummation of the transactions contemplated in such agreement in breach
of such legislation, law, regulation, rule and/or notification.

Total Value of the Consideration and Methods of Payment
6.1 Total Value of the Consideration

Green AD shall make a payment for the ordinary shares of MTS to the Sellers at the purchase
price of THB 439,000,000 in which it is divided into 2 portions as follows:

(a) Initial Purchase Price of THB 373,150,000 in which it may be reduced under the terms
and conditions under the Share Sale and Purchase Agreement; and

(b) Additional Purchase Price of THB 65,850,000 in which such Additional Purchase Price
may have been reduced upon the operation result of MTS and other terms of the Share
Sale and Purchase Agreement.

In this regard, such purchase price and the division of the purchase price into 2 portions were a
mutual agreement between the Company and the Sellers based on future estimated revenues and
the discounted cash flow resulting from such estimation, which are generally accepted standards
for making investment decisions, as well as the value comparison with companies within the
same industry. In this regard, in consideration of the share purchase price, the Company not only
considers the price based on the value of MTS, but also consider about the benefit to the
Company in the future. As MTS is an expertise in out of home media advertising management in
provinces with over 13 years’ experience and possesses more than 860 of billboards, after the
consolidation of MTS and the Company’s current advertising business network, it shall result in
the increase in out of home medias under management of the Company and group companies to
reach an amount of more than 2,000 of billboards covering all provinces in Thailand.

In consideration of the share purchase price, the Company calculates the price based on the
discounted cash flow method which MTS will receive from the operation of the current billboards
business. The total value of MTS from the calculation is between THB 628.91 million to 727.41
million and the value for 70 percent of MTS’ shares is between THB 440.24 million to 509.19
million (The Company shall purchase 98,000 MTS’ shares with a par value of THB 100 each,
equivalent to 70 percent of the total issued shares of MTS, at the purchase price of THB 4,479.59
each or THB 439 million in total. Such purchase price is in the evaluated value range evaluated
by the Company and it is the price settled from the negotiation between the Company and the
Sellers on the reference suitable value assessed by the Company). Such calculation is not
conducted by the financial advisor or the independent financial advisor, but; it is calculated by the
management of the Company as the projection for using in the consideration of the board of
directors of the Company and for the consideration of the shareholders on the issuance and
offering of newly issued shares of the Company to Ashmore.

In this regard, the major assumptions that the Company uses to determine the share purchase
price of MTS are as follows:

. 10 years revenue estimation from the current assets of the Company;
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. Calculated at revenue growth rate at 5 percent per year and using estimated expense
estimated by using the database of MTS and experience of the Company in which from
the calculation the profit return rate shall be approximately 25 percent;

. Terminal growth rate at 5 percent in which it is in accordance with the income growth
trend; and
. Calculated using discount rate at 11.5 to 12.5 percent
(Million 2016 2017 2018 2019 2020
Baht) (estimation) | (estimation) | (estimation) | (estimation) | (estimation)
140 152 164 174 184
Income
97 106 112 116 120
Expense
43 46 53 58 65
EBITDA
22% 31 36 41 46
Net Profit

Remark: * It was calculated before the approval to enter into the transaction which is
quite conservative. However, the information received from the management
of MTS show that during the first six months of 2016 MTS has a profit of
THB 27 million

** The revenue is in the same level as 2014.
6.2 Methods of Payment and Conditions Precedent

The Company shall make a payment for the ordinary shares of MTS upon the completion of the
conditions precedent of the Share Sale and Purchase Agreement. The payment conditions are as
follows:

- The Company shall make the first installment payment for the purchase price of 50 percent of
the total value of the share purchase price of THB 439,000,000 upon the signing and
completion of the conditions precedent of the Share Sale and Purchase Agreement;

- The second installment of 30 percent of the purchase price shall be paid on the 12 months
mutuality date from the execution of the Share Sale and Purchase Agreement;

- The third installment of 5 percent of the purchase price shall be paid on the 18 months
mutuality date from the execution of the Share Sale and Purchase Agreement; and

- The remaining shall be paid on the condition that the operation result is met with the
conditions specified in the Share Sale and Purchase Agreement.

Source of Investment Capital
(a) Working capital of THB 11,480,000 in which the Company’s cash flow is sufficient; and

(b) Capital from the increase of the registered capital of THB 427,520,000
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Expected Benefits from the Transaction

Since MTS engages in the business of advertisement with not less than 13 years’ experience and
has various type of out of home media such as (1) 196 small, medium and large size billboards in
total covering 46 provinces in Thailand which generate 77 percent of the total revenue of MTS;
(2) 330 lightboxes covering 57 provinces in Thailand which generate 14 percent of the total
revenue of MTS; and (3) 336 banners and mini billboards covering 67 provinces in Thailand
which generate 9 percent of the total revenue of MTS.

In this regard, the summary of benefits from the Transaction of the Company is as follows:

1. Such advertising media covers the areas all over Thailand including advertising media
located on the roadside of provinces and the routes that connected to the border of Thailand
and other ASEAN Economic Community (AEC) members, in which it is in accordance with
the Company’s current AEC marketing strategy.

2. MTS’ advertising media is expanded in the provinces at the rate of 99 percent but the
advertising media of the Company is only expanded at the rate of 25 percent; therefore, after
combining with MTS, the service area and the market share of the Company shall increase
significantly.

3. MTS shall provide the opportunity to change the traditional media to digital media in the
future which can increase the Company value.

4. The management team of MTS has a strong connection with the advertising agency who is
the main customer in the area of out of home media in which it generates 75 percent of the
total revenue of MTS. In the meantime, the advertising agency of the Company is considered
as 55 to 60 percent of the Company in which after combining with MTS, it shall strengthen
the customer base of the Company.

5. MTS has a good relationship with the landlords of the leased premises. According to the
overview data of lease agreements, 70 percent of the agreements have the terms of 3-5 years,
and 30 percent of them have the terms of 1-2 years, of which the risks are deemed low for the
operation of the out of home media advertising business.

Opinion of the Company’s Board of Directors concerning the Transaction

The Board of Directors unanimously approved this transaction because it has considered and has
an opinion that the purchase of MTS’ shares shall increase the competitiveness in the
advertisement business and shall increase the income of the Company since MTS is engaging in
the business of advertisement and has various type of out of home media such as (1) small,
medium and large size billboards; (2) lightboxes; and (3) banners which such medias are located
on the road side all over Thailand which can reach to all of classes of viewers, i.e. from the lower
class to the upper class. Additionally, the purchase price is also suitable since it is determined and
referred using the suitable value evaluated by the Company under the Discount Cashflow
Approach method and such purchase price may reduce if the operation result of MTS is not met
the condition specified in the Share Sale and Purchase Agreement. Moreover, such investment is
aiming for the future as MTS is the provider of advertising service which has various type of out
of home media such as (1) small, medium and large size billboards; (2) lightboxes; and (3)
banners located on the roadside of provinces that can reach all class of customer, from lower to
upper, and in accordance with the advertising media of the Company. Therefore, the acquisition
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10.

11.

12.

13.

of MTS shall increase the potential to sell the advertising to the customer of the Company
because the advertising media of the Company shall cover more class of customer. In addition,
the Company saw the growth potential on the domestic out of home advertising media of MTS
and views that the out of home media and billboards owned by MTS shall support and expand the
advertising business of the Company in which it is in accordance with the policy of the Company
which aimed to expand the out of home advertising market. From the evaluation, MTS shall have
the revenue of THB 150 to 160 million.

Opinion of the Audit Committee and/or Directors of the Company, which Differ from the
Opinion of the Board of Directors as per Clause 9

All Audit Committee members and directors do not have any different opinions from those of the
Board of Directors.

Responsibility of the Board of Directors in Respect of the Information Memorandum
Delivered to Shareholders

The Board of Directors has carefully reviewed the information in this Information Memorandum.
Accordingly, the Board of Directors would like to certify that the information in this Information
Memorandum is correct, complete and not misleading to any person and that this Information
Memorandum does not omit material information which should be disclosed.

Material Cases or Claims under the Process

As of December 31, 2016, the Company and its subsidiaries do not have any legal process which
may affect assets of the Company and subsidiaries other than the legal dispute brought to the
labor court in which Ms.Piyarat Punrat has claimed the Company for the compensation of THB
1,858,065.53 due to the termination of the employment agreement. Currently, such case is under
the evident and witnesses examination process.

Benefits or Connected Transactions Between the Company and Its Directors, Management
and Shareholders Holding the Shares Directly or Indirectly Amounting to 10 percent or

More under the Financial Statements as of June 30, 2016

.-None-
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Enclosure 5

Master Ad Public Company Limited
Articles of Association
Meeting of Shareholders

Section 5: Meeting of Shareholders

29. Within four months of ending the Company’s financial period, the Board of Director shall
call for an Ordinary Meeting of Shareholders.

Any other meeting thereafter shall be called the ‘Extraordinary Meeting of Shareholders.”
The Board of Directors may at any time it deems appropriate call for a Meeting of Shareholders. The
holders of shares of at least one fifth of the shares sold or at least twenty five holders of shares totaling
not less than one tenth of the shares sold may petition for an Extraordinary Meeting of Shareholders to be
convened at any time, expressly stating the reasons for calling for such Meeting and in response to such
petition the Board of Directors shall hold the Meeting of Shareholders within one month of receiving
from the shareholders such petition.

The Meeting of Shareholders shall be held at the place where the Company’s principal office is
located, at a province nearby or any other place as specified by the Board of Directors.

30. The call by the Board of Directors for a Meeting of Shareholders shall be made in writing
giving the venue, date, time, items on the agenda and other issues to be presented to the Meeting with
details as appropriate stating clearly the matters to be presented, acknowledged, deliberated and endorsed,
whichever the case may be, including the Views of the Board of Directors: on such matters and the same
shall be sent to the shareholders and acknowledged by the Registrar at least seven days prior to the date of
the Meeting. At least three days before the date of the Meeting, such invitation to attend the Meeting
shall also be published in a newspaper for three consecutive days.

31. At a Meeting of Shareholder, a quorum is said to be formed when at least twenty five
persons, being shareholders and proxies (if any), or at least half of all the shareholders representing at
least one third of all the shares sold are present.

In the event that a quorum cannot be formed within one hour after the appointed time for the
Meeting, such Meeting shall, if called for by the shareholders, be cancelled, if not called for by the
shareholders, be postponed, and another invitation to attend the next Meeting shall be sent to the
shareholders within seven days before the date of the next Meeting and at the time of the next Meeting a
quorum need not be formed.
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32. At the Meeting decision shall be made as follows:
(1) Normally, decision shall be made by majority vote. In case of a tie, the Chairman of the
Meeting shall cast another vote as a ruling vote.
(2) At least three quarters of the votes of all the shareholders who attend the Meeting and
have the right to votes shall be required for decision on any of the following issues:
(a) The sale or transfer of all or the major parts of the Company’s business to other
person;
(b) The purchase or acceptance by the Company of the business of other company or
individual,
(c) The execution, amendment or termination of the lease on all or the major parts of the
Company’s business; appointment of the manager of the Company’s business or a
merger with intention of sharing profits and losses.

33. At the Annual Ordinary Meeting of Shareholders, the agenda shall include the following
items:
(1) To endorse the report on the previous year’s performance presented by the Board of
Directors;
(2) To endorse the balance sheet;
(3) To allocate profits;
(4) To appoint new directors in place of those whose office terms have come to an end;
(5) To appoint the auditor;
(6) To transact other businesses.

34. At the Annual Ordinary Meeting of Shareholders, the Auditor shall be appointed and his
remuneration shall also be fixed. The Auditor whose office term has ended may be reappointed.
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Enclosure 6

Master Ad Public Company Limited
Registration of attendees, Proxy Appointment and Voting
At Extraordinary General Meeting of Shareholders No.1/2016

1. Registration of Attendees

1.1 The persons intending to join the Meeting of Shareholders shall appear in person to identify
themselves for the registration at the place of the Meeting as specified in the meeting invitation.
The Company shall accept the registration from the time of commencing registration until the
time of the Meeting.

1.2 The shareholders, be it a Thai or a foreigner, who attends the Meeting by himself or through his
proxy, shall, for identification, produce for inspection his ID card, government employee ID card,
state enterprise employee ID card, passport, or other form of identity affixed with his photo,
issued by proper government authority.

1.3 The person authorized by a Thai or foreign shareholding juristic entity to attend the Meeting shall
produce for inspection the Certificate or other proof of Corporate Registration or the copy thereof
certified by the Registrar (the time of issuance shall not be longer than 3 months), proof of his
authority to act for and on behalf of such juristic entity and a form of identification as described
under 1.2.

2. Proxy Appointment

2.1 In case where the Principal is a natural person residing in Thailand his Proxy shall produce the
following documents:

2.1.1  Proxy Appointment made out on the form provided;

2.1.2  acertified photocopy of ID card, as specified under 1.2, of the Principal;

2.2. In case where the Principal is a natural person living overseas, his Proxy shall produce the
following documents:

2.2.1 Proxy Appointment made out on the form provided,

2.2.2 A certified photocopy of ID card, as specified under 1.2, of the Principal;

2.2.3  The signatures on the documents under 2.2.1 and 2.2.2 shall be certified as genuine by the
Royal Thai Consulate, Notary Public or the persons authorized to notarize signatures
under the law of the country of origin.

2.3 In case where the Principal is a natural person living overseas, his Proxy shall produce the In case
where the Principal is a juristic entity, registered in Thailand, its Proxy shall produce the
following documents:

2.3.1 Proxy Appointment made out on the form provided;

2.3.2 a Certificate of Corporate Registration issued by the Ministry of Commerce Registrar
(valid up to 3 months);
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2.3.3 a certified photocopy of ID card, as specified under 1.2, of the person who is authorized
to sign the Proxy;

2.4In case where the Principal is a juristic entity, registered overseas, its Proxy shall produce the
following documents:

2.4.1 Proxy Appointment made out on the form provided;

2.4.2 The original of photocopy of Corporate Registration, or proof of corporate status and
identification of the person authorized to sign the Proxy Appointment Form;

2.43 A certified photocopy of ID card, as specified under 1.2, of the person who is authorized
to sign the Proxy Appointment Form;

2.4.4  The signatures on the documents under 2.4.1 and 2.4.3 shall be certified as genuine by
the Royal Thai Consulate, Notary Public or the persons authorized to notarize signatures
under the law of the country of origin.

2.5 The Proxy shall be made out on any of the Proxy Forms, and the appointment of Proxy shall be
made according to the terms and conditions specified in the Proxy Appointment Form used
respectively.

2.6 Appointment of Sub-Proxy can be made only when the shareholder expressly states on the Proxy
Appointment Form that appointment of Sub-Proxy is allowed.

2.7 The Proxy of foreign shareholder shall identify himself for registration at the time of
commencing registration to allow sufficient time for document inspection;

2.8 Inspection of documents for registration shall be from 12.00 hr. to 14.00 hr. After such period,
no registration shall be accepted. Extension of time shall rest solely upon the Company

Chairman’s discretion.

3. Voting
Procedures

General Provisions
1. At the time of voting or at each Meeting, each and every shareholder shall have the same
number of votes as the number of shares that he holds, that is, each share shall have the right to
one vote.
2. Voting through Proxy
2.1 The Proxy shall strictly vote according to the instructions set forth on the Proxy
Appointment Form, otherwise such vote shall be regarded as null and void and it shall not be
regarded as the valid vote of the shareholder.
Decision of the Meeting shall be made as follows:
Normally, decision shall be made by majority vote of the shareholders who attend the

Meeting and have the right to vote there;

To consider and approve the increase of the registered capital and the amendment of the
Memorandum of Association of the Company, decision shall be made by not less than three-
fourths of the total number of votes of the shareholders who attend the Meeting and have the
right to vote there;

In case of a tie, the Chairman of the Meeting shall cast an additional vote to give ruling.
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4. Vote Counting and Announcement of Result

At the time of voting on each issue, shareholders shall cast their ballots — ballot papers are handed
to shareholders at the time of registration. For time-saving vote count, decision by taking ballot vote into
account shall be made only when certain shareholders vote against such issue or abstain from voting. The
number of vote from ballots shall be deducted from the total number of shares represented by the
shareholders who attend such Meeting. When each item on the agenda is being dealt with, the Chairman
of the Meeting shall announce that those who are against this issue should cast their ballots and raise their
hands for their ballot papers to be collected.
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, Proxy Form A.
e ldathuuunnesezlidudou)

(General and Simple Form) -
aanguannil 20 un)

(Please attach stamp duty of Baht 20)

munzidougoeru Aoud
Shareholder registration number Written at
ui 1A WAL
Date Month Year
1 dya @g'mm‘ﬁ o
I/'We nationality residing/located at no. Soi
oUY Aua/mug dUND/AUN 3139
Road Tambol/Kwaeng Amphur/Khet Province
s lsuald
Postal Code
@  dludderuveswiim inmass nea 1A GrrIvY) (UTN ")
Being a shareholdeg 0£ Master Ad Public Company Limited (“Company”) )
Tagdouiuaunadus W uazeonidesasazuuu dimny (@oq Al
Holding the total number of shares and have the rights to vote equal to votes as follows
L duaniy Wi uazeonidesasazuuu ldimny @
ordinary share shares and have the rights to vote equal to votes
L duasuans W uazeonidesasazuuu din @
preference share shares and have the rights to vote equal to votes
) veweusunzld (nganidendeladenile
Hereby appoint (Please choose one of following)
- D A 2 'y a
nstliaende 1. NN UAT0INNY 1. 1o o U ogruian
v ﬁ mE ‘sm%mjﬁ"ﬂuauémm Name . age years remdmg/l:)cated at no.
If you make proxy by choosing No.1, auu AU oune
please mark v at ] 1. and give the }}03(1 Tgmbol/K:v ileng Amphur/Khet
details of proxy (proxies). nan wiaswild
Province Postal Code
H30/0r
Fo 01y 1 ogihumit
Name age years residing/located at no.
2UU CRIGYLTEN N0
Road Tambol/Kwaeng Amphur/Khet
Yanda swalasudld
Province Postal Code

d[ = =
ﬂuﬂumu"lﬂmﬂmumm
Anyone of these persons

A v ° A
nsdlidende 2. AN IATEINNTD
v i 2 vazidennssumsdass
aulanunila

(12

Mﬂﬂﬁuﬂﬁ‘lﬁ!ﬂi31]ﬂ1§§ﬁ§$ﬂu1ﬂﬂuﬂﬁﬁ]ﬂﬁﬂ‘§ﬁﬂ"l ﬁﬂ

Appoint any one of the following members of the Independent Directors of the Company
[ e Twena 55a158315A / Mr. Paisal Tarasansombat H39/Or

[ w1e %8% Fus55u0as / Mr. Chalach Chinthammit

If you make proxy by choosing No. 2,
please mark v at [ 2. and choose
members of the

one of these

Independent Directors.
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(s1wazidealszdanssunmsdaszlsingaiudsidanndae 8 veamisderFy sz yuianiy
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Aneunsan 1/2559 Tagnssumsoase lulidiuladelunnase) (Details of members of the
Independent Directors of the Company are specified in Enclosure 8 of the Invitation of the
Extraordinary General Meeting of Shareholders No.1/2016. In this regard, the independent
directors do not have any conflict of interest in every agenda.)



3 o a {
mu 611‘!'ﬂti‘f,l‘lﬁ/]'ﬂﬁﬂ\l'ﬂﬁﬂﬁi NiUN@UQUWwﬂuiﬂﬂUWuQ Ililfﬂiﬂiﬂﬂﬂﬂi ‘Iﬁ\lvlﬂ 1ﬁﬂ§§11mif)ﬁﬁ mwamﬂuf{ PBVRUNZLNUATTUNSTBETLN

Tajamnsainlszam
In this regard, in the case where any of such members of the Independent Directors is unable to attend the meeting, the other members of the
Independent Directors shall be appointed as a proxy instead of the member of the Independent Directors who is unable to attend the meeting.

HJ“L!N!Wll\l"llfNéll1WL’1]']LW?]LGU']°]J3JHNLL€1 ﬂﬂﬂlﬁﬂ\iﬂiﬂ LLHHLWIH"]J"IWL‘I]"IGLHﬂ]iﬂﬁa‘ﬂﬂ?ﬁ]ﬂlmwﬂﬂﬁuﬂiﬂﬂ 1/2559 'J‘In!‘ﬂ 21 numzm 2559 13a1 14.00
H. o ﬂ@ﬂﬂiuﬂfﬂﬂﬂﬂ 1-2 ﬁHﬂﬂ1§ﬂ§a%N!!ﬂﬂ%1ﬁ%§ﬁa nmm 60 9. ﬁﬂfﬂ]ﬂlﬂﬂﬂﬂql‘ﬁﬂ HYIINADAUAY NTIUNWNTIUAT mﬂmqumau'lﬂ“lmu a1
meﬁmuwaumﬂ

as my/our proxy (“proxy”) to attend and vote on my/our behalf at the Extraordinary General Meeting of Shareholders No.1/2016 on
September 21, 2016 at 2.00 p.m. at the meeting room no.1-2, the Queen Sirikit National Convention Center, 60 New Ratchadapisek Road,
Klongtoey, Bangkok or such other date, time and place as the meeting may be held.

Aanslaiidsuneusung 1dnszih I lumsvszan Buudnsdiigfuneusuns leondssamiitmdissylumiideoueusuns Waeaiioudh
i Idnszsineannilszns

Any acts performed by the proxy in this meeting, except in the event that the proxy does not vote consistently with my/our voting intentions
as specified herein, shall be deemed to be the actions performed by myself/ourselves.

AFO/SIENEA ..o fweuRUN/Grantor
(ot )
ATO/ SIENE v A3 uueuRUNE/Proxy
(ot )
AUFD/ SIZNCM ..o A5 uuoUBUNE/Proxy
(et )
AITD SIENEd ..o A5 uueuRUNE/Proxy
(et )
rinentie)/Remarks
Reuiiveusumzazdoweudumz Iduuousung fivasodoniudidlszquuazeonidosasnzuny Tiannsamiwmonsmouldgiy

YoURUNTHAwANBLINMTaInY !.!,‘Llu!,ﬁﬂﬂhlﬂ

The shareholder appointing the proxy shall appoint only one proxy to attend the meeting and cast a vote. The shareholder cannot split his/her
votes to different proxies to vote separately.
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Proxy Form B,
(!!UU“ﬂ]ﬁuﬂﬁ]ﬂﬂ]iﬂ]Qﬂ Vl‘i]uN'0Uﬂ‘l-ﬁluﬂau!ﬂﬂﬂ‘]fﬂ!‘i]u!muﬂ1ﬂﬂ3)

(Form with fixed and specific details authorizing proxy)

v
a a1

Fanaanae 7

Enclosure 7

@laonsueauil 20 1)
(Please attach stamp duty of Baht 20)

munzideugdnoiu oui
Shareholder registration number Written at
i 1Aou WA,
Date Month Year
@O dynd af;jmsuﬁ o
I/'We nationality residing/located at no. Soi
aUY Mua/UI DUNDAUA 3139
Road Tambol/Kwaeng Amphur/Khet Province
s la)suald
Postal Code

) Lﬂuﬁﬁaﬁ’uﬁuaw‘%ﬁ’ﬂ MNAADS AR NHA (INTY) (V3TN
Being a shareholder of Master Ad Public Company lelted (“Company™)

Iﬂﬂﬂ@‘l’iumu’lu‘ﬂﬂﬁ‘NTJiJ

Holding the total number of

L Fuaniyy

ordinary share
L duisuans

preference share

() vewoudung i (nyanidendoladonila)
Hereby appoint (Please choose one of following)

ﬂimmﬂﬂﬂlﬂl mmmmmwma
‘1/] |:| 1.3¢ “]J"HE]NTUIJ?]‘U?]']L!‘IQ

If you make proxy by choosing

v at []1.and

give the details of proxy (proxies).

No.1, please mark

tag @ﬂﬂLﬁﬂQaﬂﬂ‘”LmH‘lﬂL‘WTﬂU

o

Ed
LN AU

votes as follows
[GER

votes
GEN

‘WH

shares and have the rights to vote equal to
Hu  uazesndesasazuuu ldimny
shares and have the rights to vote equal to
Hu  uazesndesasazuuu ldimny
shares and have the rights to vote equal to

votes

1. %o 1 7 ogihiaadi
Name age years residing/located at no.
auY Aua/a 9D
Road Tambol/Kwaeng Amphur/Khet
tania sviallsuald
Province Postal Code
¥30/0r
Fo 01 1 ogihuait
Name age years residing/located at no.
DUU Aua/m N0
Road Tambol/Kwaeng Amphur/Khet
Yanda swalsuald
Province Postal Code

é = a
aunilsnulaoenu@en

Anyone of these persons

ﬂsmmaﬂmﬂ 2. nimmnﬂiawmﬂ
v § O 2. wazidennssunsdase
aulanumniia

If you make proxy by choosing No.

v at D 2. and
choose one of these members of

2, please mark

the Independent Directors.

Lo

JJ6‘1_|ﬁIHVI$1ﬁ!ﬂiillﬂ1§§ﬁ§$ﬂﬂ1ﬂﬂﬂﬁﬁﬂ%@ﬂﬂ?ﬁlﬂﬂ ﬁﬂ
Appoint any one of the following members of the Independent Directors of the Company
L1 e 'lwena 55en5awaf@ / Mr. Paisal Tarasansombat H39/Or
L w1 da Fusssuiiag / Mr. Chalach Chinthammit

(5181ﬁ Lf)ﬂﬂﬂi 'J@]ﬂiﬁ\lﬂ'liﬂﬁi ﬂiWﬂQ@]']iJﬁ\Wlﬁ\ﬁJ']ﬂ')ﬂ 8 ﬂlﬂiﬂu\iﬁﬂﬁfﬂ]ﬂi ‘HiJ'Jﬁ13JﬂJW
nawumm 1/2559 Tagnssunsoase Vlllllﬁ’\)u‘lmﬁﬂclu%ﬂﬂi“’) (Details of members of the
Independent Directors of the Company are specified in Enclosure 8 of the Invitation of the

directors do not have any conflict of interest in every agenda.)

73

Extraordinary General Meeting of Shareholders No.1/2016. In this regard, the independent



Wail luns@ifinssunisdasediuueusunzaulanuniie hiannsadiszau1d Wossumsdaseimdadhufiuneusunzununssuns
dasg liannsodnlsza

In this regard, in the case where any of such members of the Independent Directors is unable to attend the meeting, the other members of
the Independent Directors shall be appointed as a proxy instead of the member of the Independent Directors who is unable to attend the
meeting.

ﬁJu;jlmuﬂlaq%wni’]’nﬁam’ﬁﬂazﬂ;maazaam%mmmuummuEﬁ']wL%’flumsﬂswu'ﬁmﬁcyé’ﬁaﬁ:uﬂ%ﬁ 12559 il 21 fueney 2559 a1
14.00 u .1 Hoalszyuion 1-2 gudmsiszyaurianAdsna il 60 a¥ymdiwndalval nvasnaeuny ngamnamuas Henvzfiuaenly
Tudu na vazanuiaudie

as my/our proxy (“proxy”) to attend and vote on my/our behalf at the Extraordinary General Meeting of Shareholders No.1/2016 on
September 21, 2016 at 2.00 p.m. at the meeting room no.1-2, the Queen Sirikit National Convention Center, 60 New Ratchadapisek
Road, Klongtoey, Bangkok or such other date, time and place as the meeting may be held.

Y oy o Y yo o = y oy - G
(@] 51]']‘1Nﬁ]'lsll@llE]Uﬁlﬁ/]gi11’?@3UllE]Uﬁu‘ﬂﬁﬂﬂﬂlﬁﬂ\?ﬁQﬂ&’tluullﬂu"lﬂwmfluﬂ']iﬂi&’“]gilﬂi\?u ANU
In this Meeting, I/we grant my/our proxy to consider and vote on my/our behalf as follows:
9 9o Y aa aa a Yy Yy ]
|:| (n) Glﬁﬁiﬂﬂﬂﬂﬂuﬂgilﬁw'ﬁ‘w%'ﬁﬂﬂLLE‘WE‘NiJ@]LW]‘H’U']WL%']IIGWJﬂﬂigﬂ']i(?ﬂll‘ﬂlﬁuﬁilﬂﬁi
(a) The proxy shall have the right on my/our behalf to consider and approve independently as it deems appropriate.
o @ o o
L () Wd5uueusiunzoanidesanzunuuaunnulszasdveatimg dail
(b) To grant my/our proxy to vote as per my/our desire as follows:

i1 Rsaniusesnenumsdszyumaiyderiulszsill 2559
Agenda item no. 1 To adopt the minutes of the 2016 Annual General Meeting of Shareholders
L ¥dsuveusdungiianiinsauazaawaunudwd ldynlsemsauidiuauais
The proxy shall have the right on my/our behalf to consider and approve independently as it deems appropriate.
L1 1% g5 unensungesmidosasnzuuumuniuilszasduosdiimii dil
The proxy shall have the right to approve in accordance with my/our intention as follows:

< g
L itudae L lifiudne L1 saoonmdoa
Approve Disapprove Abstain
N9z 2 NsaneyAtianHIAnzIteuveILTENINI I 33,400,000 11N NNANNUIANIDEY 376,121,187.50 W 1Tl

a °

409,521,187.50 11N TagN30ONHUATYTRNYHUTINIU 334,000,000 1 Yam#AuTias13¥uaz 0.10 vn
Agenda item no. 2 To consider and approve the increase of the registered capital of the Company by Baht 33,400,000 from the existing

registered capital of Baht 376,121,187.50 to the registered capital of Baht 409,521,187.50 by issuing 334,000,000 newly
issued ordinary shares with a par value of Baht 0.10 per share )
L ¥dsuveusdungiianiinsauazaawaunudwd ldnnlsemsauidiuanais

The proxy shall have the right on my/our behalf to consider and approve independently as it deems appropriate.
L1 1% d5unensungesnidosasnzuuumuniuilssasduosdiini dil

The proxy shall have the right to approve in accordance with my/our intention as follows:

<3 (=~
L diudae L Niifiudne [ snoonides
Approve Disapprove Abstain
4 - on S o w4 o ¢ o ae y | Aay v o 2 - Do
19520 3 finsaneygiansudluiufumisdeuSaamiausvesw3in Jo 4. islHaeandesiumsiiunusanzbeuvesu3n

Agenda item no. 3 To consider and approve the amendment of Clause 4 of the Memorandum of Association of the Company to be in
line with the increase of the registered capital '
L1 I¥d5unensungiiantinsanuazaawaunuimd Idnndszmiswiidiiuaunis
The proxy shall have the right on my/our behalf to consider and approve independently as it deems appropriate.
L1 1% d5unensungesnidosasnzuuumuniuilszasduosdiini dil
The proxy shall have the right to approve in accordance with my/our intention as follows:

< v a3
Ll ifiudae L] iindne [ aaeenides
Approve Disapprove Abstain
NN 4 fsaneuiAnsIaassHE TN HYe U3 HN

Agenda item no. 4 To consider and approve the allocation of newly issued ordinary shares of the Company
L5 uweusungiigninsnwazawdumududi ldnnisensawdiiiuaunis
The proxy shall have the right on my/our behalf to consider and approve independently as it deems appropriate.
L5 uueusungeenidosasnzuuununnuseasve sty dail
The proxy shall have the right to approve in accordance with my/our intention as follows:
< Y [N Y ~
L iudae L laivdiudne [ savenidss
Approve Disapprove Abstain
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a v

N30 5 NosanegiamsaueneFua i uvasusHnldunyanaluissinalagiruasinuaveneniia
n3eraz 10 Y993 1MAAIN
Agenda item no. 5 To consider and approve the offering of newly issued ordinary shares at the offering price with a discount of not

uanlainu

exceeding 10 percent of the Market Price '
LIS uweusungiianiinsauazawaunudd Idynlsemsamiidiiuauais

The proxy shall have the right on my/our behalf to consider and apBrove independently as it deems appropriate.
D 1ww5uuauaum E]@ﬂL’LTE’NﬁQﬂdluuﬂ?uﬂ’ﬂﬂﬂiw’L’Nﬂ“U@Q“UTWWW mu

The proxy shall have the right to approve in accordance with my/our intention as follows:

I~ [~4 =
L iiudae O] liwiudne L] snoonides
Approve Disapprove Abstain
a a A A Y
N3:1 6 R1sai5esdu q (81l

Agenda itemno. 10 Other matters (if any)

5 nsamzmudeesdureusuns lumnsylad idh Wawitszy B lumfideneusumzd de nnisasazumudsnfu higndes
uag hilmdumsasazuuudosvesimi lug e dioiu
If the proxy does not vote consistently with my/our voting intentions as specified herein, such vote shall be deemed incorrect
and is not made on my/our behalf as the Company’s shareholders.

(6) GI,UﬂSmVI“lﬂWLmhlﬂJhlﬂi ‘IJﬂ’NiJ‘ﬂi ﬁﬁﬂiutﬂi@ﬂmﬁﬂﬂﬁﬁﬂ uunlunse 1@"lmiaiwu"lﬁ'"lwmmumaiuﬂimwmﬂswwumiwmimw
“Vi3’[’]aQiJﬂ‘luLi’l’)ﬂﬂuﬂﬂmu’t’]ﬁﬂﬂ!,i’t)\ﬂ/liu‘}_lvl'J“lJNﬂu 5’31]i]Qﬂim‘ﬂﬂﬂﬁufglml.sljl,‘ﬂﬁﬂuLLﬂﬁ\iﬁi’t)LWMﬂﬁJsll@m‘l]ﬂiﬂﬂi ﬂﬁiﬂ GI.WWT]JZJ’E)‘IJ
Aunzianinnsauay mummumwm'lﬂﬂnﬂi ﬂﬁ@]”li.lﬂﬁ’iuﬁﬂﬂ?li

In the event that I/we have not specified my/our voting intention on any agenda item or have not clearly specified or in case the
meeting considers or passes resolutions in any matters other than those specified above, including in case there is any
amendment or addition of any fact, the proxy shall have the right to consider and vote on my/our behalf as he/she may deem
appropriate in all respects.
Aanslaiidsuneusuns 1dnszih U lumsyszan Buudnsaifidiuseusuns Wisenidosamiidmdiszyluniidoneusuns Wdeiaiion
N ldnszvineamnilszns
Any acts performed by the proxy in this meeting, except in the event that the proxy does not vote consistently with my/our voting
intentions as specified herein, shall be deemed to be the actions performed by myself/ourselves.

AFO/SIENEA ..o HueuRuUNg/Grantor
GO )

AUFO/ SIZNC ..o A5 uueUTUNE/Proxy
o, )

AUFD/ SIZNCM ..o A5 uueURUNE/Proxy
U PRSPPI )

AHO SIZNCA .o A3 uueuRUNE/Proxy
GO )

HiNe1ie)/Remarks

YA Y A o 9 o Y Yo o = = 3 Yy = ' ' ° M
1. doefuineniunzzdewevuniuns I uneuiunzifissnefentludidnlszguuazeenidssasazuny Tuauisondwendmangu
TS uneuiunznateauionsnmsanzunudosld

The shareholder appointing the proxy shall appoint only one proxy to attend the meeting and cast a vote. The shareholder cannot

split his/her Votes to different proxies to vote separately.

2. luns@iiinszizinsanlumsdszpnnnniimssiissy 138edu fueusunsamsassydimin 181w lulszhdeuuumisdeuoy

AUNSUVY V. ALY

In case where the statement exceeds those specified above, additional details may be specitfied in the Attachment to this Prox y Form
B. provided.
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Attachment to Proxy Form B.

v | yA Y a v d o_w
ﬂ1iNf’)U‘ﬂH“ﬂ$1‘l«!§1143!1]14@901114511?]3”511” AANDT 1A 1NA (WTITH)
A proxy is granted by a shareholder of Master Ad Public Company Limited

Tumsdszplanindioiu adait 172550 Fuft 21 AUE18U 2559 191 14.00 U. & Hoallszaudon 1-2 gfut]'miﬂimgnuﬁwﬁmiﬁém'ﬁ 60
. Svanndalvd nvnnasuas njumwuunas wiensgiwaou lluiu nat uazanunoudie

At the Extraordinary General Meeting of Shareholders No.1/2016 on September 21, 2016 at 2.00 p.m. at the meeting room no.1-2, the Queen Sirikit
National Convention Center, 60 New Ratchadapisek Road, Klongtoey, Bangkok, or such other date, time and place as the meeting may be held

= A
L nsed 1309
Agenda item no. Re:
o Y a aa a ]
L I¥dsuveudunziianiinsanuazaswaunud s ldnnlsemsauiidiuauns
The proxy shall have the right on my/our behalf to consider and approve independently as it deems appropriate.
Y QIE y @ = g y J Y 3 wpg’ p y pp p
|:| 1ﬁ@5’um’unumaamﬁmmﬂmuumummﬂimmmawmm AU
The proxy shall have the right to approve in accordance with my/our intention as follows:

< (=1
L diudae L Niifiudne [ snooniFes
Approve Disapprove Abstain
4 A
Ll nsen 1504
Agenda item no. Re:

o o a aa a {3
L dsuveusunzlianiinsanuazaswaunud s Idynlsemsauiidiiuaunis
The proxy shall have the right on my/our behalf to consider and approve independently as it deems appropriate.
v

Y Yo @ 2 < Y Y oA
D GI,‘H@S‘UiJi‘J‘]Jﬂu‘l’]g’t)’l’]ﬂLﬁfNﬁ\iﬂ3LL‘H‘H@HJJﬂ]ﬁJﬂi%ﬁﬂﬂﬂJ’l’]\ﬁﬂWLm AU
The proxy shall have the right to approve in accordance with my/our intention as follows:

I~ [~4 =
O] wiude O] lidiudne [ savonidea
Approve Disapprove Abstain
4 A
L nsen 1504
Agenda item no. Re:

O Wsuuevsunziansinsuuazawdunudmdr Idnnlsznsawiifivaunis

The proxy shall have the right on my/our behalf to consider and approve independently as it deems appropriate.
LI ddsuweudunzeandosasazuuuniuanuiszassvestmd dail

The proxy shall have the right to approve in accordance with my/our intention as follows:

Ll ifiudae L] iiudne [aaeanides
Approve Disapprove Abstain
2 A
Ll e (303
Agenda item no. Re:

LI ddsuweudunziianiinsanuazaswaunud s Idynlszmsmuiiiuaunis
The proxy shall have the right on my/our behalf to consider and approve independently as it deems appropriate.

Y Yo o o ¢ Yy oy o &
I:' 11’?QS‘]JN?J‘]J‘ALW]%T’J’E]ﬂLﬁfNﬁQﬂ$LL‘H‘HGHJJ?I313J‘1J5$ﬁ\1ﬂ‘1|8\1‘1|11/‘m]1 AU
The proxy shall have the right to approve in accordance with my/our intention as follows:

O] wiudae L] liwiudne [ snoonides

Approve Disapprove Abstain
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Fafiaandae 7
Enclosure 7
HUUHITIARNBUNUNS LU A
' ' Proxy Form C.
AFmznsdinge afjuﬁﬂi1nma°lumr11t|unﬂuwmﬂumaﬂiumﬂamwummﬂlﬁﬂﬂmmu (Custodian) Tuszimelne
!ﬂummhnun“ﬂuaﬁuclﬁmmu)
(For the shareholders who are specified in the register as foreign investor and has appointed a custodian in
Thailand to be a share depository and keeper)

@laensuaanil 20 1)
(Please attach stamp duty of Baht 20)

myngibeugnoi Foudt
Shareholder registration number Written at
ui fou WA,
Date Month Year
ORI dnyand ogiavii W00
I/We nationality residing/located at no. Soi
DUU AMua/I DUND/UA 1A
Road Tambol/Kwaeng Amphur/Khet Province
swalsudld
Postal Code
Tugmeddsznevgsnailugiudnuazquariu (Custodian) 1
As the custodian of
ﬁﬁ]uﬁ’ﬁaﬁuﬁuaw‘%ﬁﬂ AN 1OATIHA (NHITU) (“USENI”)
Being a shareholder of Master Ad Public Company Limited (“Company”) Y
Iﬂﬂﬂ@ﬂu‘ﬂ1u'}uﬂﬂﬁui'}ﬂ 1’2[)1! LLﬁ“”t’]@ﬂ!ﬁﬂ\iﬁ\iﬂ”LLuuhlﬂLWTﬂU !‘a’EN ﬁl\?a
Holding the total number of shares and have the rights to vote equal to votes as follows
L uensfy Wu  uavesni@esasnzuuu ldminy GEN
ordinary share shares and have the rights to vote equal to votes
LI fussuan Yu  uagesnidesasnzuuu ldminy GEN
preference share shares and have the rights to vote equal to votes

@  veweudungl¥ (nundendelatonil)

Hereby appoint (Please choose one of following)

1. %o

= 'y A
1 egihaui

918
ﬂiﬂllﬁ’ﬂﬂsll'ﬂ L. ﬂ‘mﬂ‘ﬂ“ﬂi'ﬂwmw Name age years residing/located at no.
‘/ n I:l 1.3¢ U“]f'f]NﬁJiJ?]‘U@']uﬁ] DUU AUV 91100
If you make proxy by choosing Road Tambol/Kwaeng Amphur/Khet
No.1, please mark v at[d 1. and 941N sifalasud
give the details of proxy (proxies). Province Postal Code
H30/0r
¥o 01y 1l ogihmiadi
Name age years residing/located at no.
2UU /MU gune
Road Tambol/Kwaeng Amphur/Khet
Yanda sa lswald
Province Postal Code

aunilannlaiesnufen
Anyone of these persons

nimmaﬂma 2. ﬂiil!’l‘]/l'lmiﬁ]ﬂ’m'lﬁl
“I/'I D 2. Llawlﬁﬂﬂﬂiﬁ\lﬂﬁf]ﬁiw

aulanuwile

If you make proxy by choosing No.

at (2. and

choose one of these members of

weusung Wnssumsdaszaulanunilienitng fe

Appoint any one of the following members of the Independent Directors of the Company

C we Twena "ﬁiﬁﬁﬁuﬂa / Mr. Paisal Tarasansombat %38/0r

O e wd% Fus5500a35 / Mr. Chalach Chlnthammlt

(i']ﬂﬁ Lf]ﬂﬂﬂi IANTTUNISOATE ﬂsmgmmammmma 8 mmwumawmﬂs GIi'll’lfﬂllfll
Wﬂ‘ﬂﬁuﬂix‘i'ﬂ 1/2559 Iﬂﬂﬂiillﬂﬁﬁﬁﬁ”vlllllﬁluvlﬂ!.ﬁﬂbluwﬂ’ﬂi ¢) (Details of members of the

Independent Directors of the Company are specified in Enclosure 8 of the Invitation of the

2.

2, please mark

the Independent Directors.

Extraordinary General Meeting of Shareholders No.1/2016. In this regard, the independent directors
do not have any conflict of interest in every agenda.)
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3 o a {
mu Gluﬂim%ﬂﬁllmiﬂﬁi mumuaumﬂuiﬂﬂuwm 'lilfﬂiﬂiﬂﬁnﬂi ‘IﬁJVlﬂ Glﬂﬂiiilmif)ﬁi Wlﬁﬁﬂlﬂuﬁj PBVRUNZLNUATTUNTBETLN

Tjamnsalszam
In this regard, in the case where any of such members of the Independent Directors is unable to attend the meeting, the other members of the Independent
Directors shall be appointed as a proxy instead of the member of the Independent Directors who is unable to attend the meeting.

LﬂuN!W’Iu"U?J\NJ'IWHJ"ILW?JHJ']‘]Ji TYNUAL ﬂﬂﬂ!ﬁﬂﬂﬁﬁﬂ uuurmmnwm"lu msﬂswmammwﬂaﬁumm 1/2559 ?l!‘ﬂ 21 ﬂ‘l—!ﬂﬁl‘l‘! 2559 13a1
14.00 Y. o ‘H?N‘lliu”lfuﬂﬂﬂ 1-2 ﬁuﬂmﬁﬂiﬁmummﬁ%’%ﬁﬁ !ﬁ"ll“ﬂ 60 9. 5‘”ﬂ1ﬂ!yﬂﬂﬂ1ﬁﬂ HYRNAAAUNY NIANNNTIUAT ﬁiﬂ‘ﬂi] wamau'lﬂ“lmu
a1 uawamu‘ﬂauma
as my/our proxy (“proxy”) to attend and vote on my/our behalf at the Extraordinary General Meeting of Shareholders on September 21, 2016 at 2.00
p.m. at the meeting room no.1-2, the Queen Sirikit National Convention Center, 60 New Ratchadapisek Road, Klongtoey, Bangkok, or such other date,
time and place as the meeting may be held
3) ﬂ’i’mr%'wauouﬁum“lﬁ’ﬁ%’umuﬁumﬁﬁ:m'1Jieﬂfmmzoomﬁmmﬂmuuiuﬂ%aﬁ i
I/We grant my/our proxy to attend thls Meetmg and cast votes as follows:
VOURAUNZ mnmuauwumwmmoua Nﬁﬂ‘ﬁf)ﬂﬂ!ﬁﬂ\?ﬁﬁﬂ Lluullﬂ
Grant all of my/our proxy in accordance with the amount of shares with voting right I/we hold
L] weusunzinediu fo

Grant certain of my/our proxy as follows:

£4 o Y Aaa a = 4 =
D HUTNY Hu LLawamoamﬁmmmuuu'lﬂ I9kiN
ordinary share shares  and have the rights to vote equal to votes
) a a a ) Aa a a v =
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preference share shares and have the rights to vote equal to votes
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In this Meeting, I/we grant my/our proxy to consider and vote on my/our behalf as follows:
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Agenda item no. 1 To adopt the minutes of the 2016 Annual General Meeting of Shareholders
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The proxy shall have the right on my/our behalf to consider and approve 1ndependently as it deems appropriate.
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The proxy shall have the right to approve in accordance with my/our intention as follows:
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Approve Votes Disapprove Votes Abstain Votes
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1931 2 RosaneyAiinnuaanz DeuvesuIENons 11U 33,400,000 111 NANNUIANZTEU 376,121,187.50 1N 1Tl

409,521,187.50 11N Tagn3e0NHHaTRRNNUIUIU 334,000,000 H1 yamFuiias13Fuaz 0.10 v
Agenda item no. 2 To consider and approve the increase of the registered capital of the Company by Baht 33,400,000 from the existing registered
capital of Baht 376,121,187.50 to the registered capital of Baht 409,521,187.50 by issuing 334,000,000 newly issued ordinary
shares with a par value of Baht 0.10 per share )
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The proxy shall have the right on my/our behalf to consider and approve 1ndependently as it deems appropriate.
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The proxy shall have the right to approve in accordance with my/our intention as follows:
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Approve Votes Disapprove Votes Abstain Votes
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Agenda item no. 3 To consider and approve the amendment of Clause 4 of the Memorandum of Association of the Company to be in line
with the increase of the registered capital '
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The proxy shall have the right on my/our behalf to con51der and approve 1ndependently as it deems appropriate.
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The proxy shall have the right to approve in accordance with my/our intention as follows:
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Approve Votes Disapprove Votes Abstain Votes
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Agenda item no. 4 To consider and approve the allocation of newly issued ordinary shares of the Company
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The proxy shall have the right on my/our behalf to consider and approve yindependently as it deems appropriate.
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The proxy shall have the right to approve in accordance with my/our intention as follows:
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Approve Votes Disapprove Votes Abstain Votes
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Agenda item no. 5 To consider and approve the offering of newly issued ordinary shares at the offering price with a discount of not

exceeding 10 percent of the Market Price )
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The proxy shall have the right on my/our behalf to consider and approve yindependently as it deems appropriate.
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The proxy shall have the right to approve in accordance with my/our intention as follows:
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Agenda item no. 6 Other matters (if any)
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If the proxy does not vote consistently with my/our voting intentions as specified herein, such vote shall be deemed incorrect and is not made

on my/our behalf as the Company’s shareholders.
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In the event that I/we have not specified my/our voting intention on any agenda item or have not clearly specified or in case the meeting
considers or passes resolutions in any matters other than those specified above, including in case there is any amendment or addition of any

fact, the proxy shall have the right to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
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Any acts

performed by the proxy in this meeting, except in the event that the proxy does not vote consistently with my/our voting intentions as specified

herein, shall be deemed to be the actions performed by myself/ourselves.

AUFO/SIZNE ..o ANOURUNZ/Grantor
(ot )

AUHD/ SIGNCA oo ASUNEURUNE/Proxy
(ot )

AUHD/ SIGNCA oo ASUNEURUNE/Proxy
(ot )

AUHD SIENCA oo A3 UDURUNZ/Proxy
(ot )
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1.
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wilsdewouiunzuvy a. i Mawiznsainddefuindsingselunziowiludamuilszmamazudaslidalafou (Custodian)
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This Proxy form C. is only used for the shareholder who is specified in the register as a foreign investor and has appointed a custodian in Thailand
to be a share depository and keeper.
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The documents needed to be attached to this Proxy form are:
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(1) wisdeneudInngneuliaala@eu (Custodian) tudauiiunmsasnulumisdoneusunsuny

Power of attorney from the shareholder empowering the custodian to sign this Proxy form on his/her behalf
@  widedudundasnulumisdeseuiunzunuldsveyanalszneugsnoda lamen (Custodian)

Document confirming that the person who signed the proxy form is permitted to operate the custodian business
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The shareholder appointing the proxy shall appoint only one proxy to attend the meeting and cast a vote. The shareholder cannot split his/her votes

to different proxies to vote separately.
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In case where the statement exceeds those specified above, additional details may be specified in the Attachment to Proxy Form C. provided.
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Attachment to Proxy Form C.
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A proxy is granted by a shareholder of Master Ad Public Company Limited

Tunsilszpiaigdiofu adait 1/2550 Sufl 21 ALY 2559 1901 14.00 W. &4 HoaUlszyubon 1-2 g{uﬁﬂﬁﬂizﬂlgmnﬁvmﬁa%ﬁ?i’mmﬁ 60 9.
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At the Extraordinary General Meeting of Shareholders No.1/2016 on September 21, 2016 at 2.00 p.m. at the meeting room no.1-2, the Queen Sirikit
National Convention Center, 60 New Ratchadapisek Road, Klongtoey, Bangkok, or such other date, time and place as the meeting may be held
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Agenda item no. Re:
O Wsunevsunzianiinsumazawdunudmdr Idnnlsznsawiifivaunis
The proxy shall have the right on my/our behalf to consider and approve yindependently as it deems appropriate.
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The proxy shall have the right to approve in accordance with my/our intention as follows:
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Approve Votes Disapprove Votes Abstain Votes
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Agenda item no. Re:

O Wsunevsunzianiinsumazawdunudmdr Idnnlsznsawiifivaunis

The proxy shall have the right on my/our behalf to consider and approve independently as it deems appropriate.
O W#sueusunzeeniderasnziuauanuszasdve st dail

The proxy shall have the right to approve in accordance with my/our intention as follows:
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Approve Votes Disapprove Votes Abstain Votes
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Agenda item no. Re:
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The proxy shall have the right on my/our behalf to consider and approve yindependently as it deems appropriate.
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The proxy shall have the right to approve in accordance with my/our intention as follows:
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Agenda item no. Re:
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The proxy shall have the right on my/our behalf to consider and approve independently as it deems appropriate.
O W#suveusunzeeniderasnziuauanuszasdve st dail

The proxy shall have the right to approve in accordance with my/our intention as follows:
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Approve Votes Disapprove Votes Abstain Votes
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Enclosure 8

Name and the details of Independent directors
who has been nomination to be proxies of the shareholders

1. Mr. Paisal Tarasansombat
Independent Director and Audit Committee Chairman
Age: 50 years old
Address: Thai Metal trade Public Company Limited
179 Bangkok City Tower, 22" F1., South Sathorn Rd.
Thungmahamek, Sathorn, Bangkok 10120
The euity on the agenda: -None-

2. Mr. Chalush Chinthammit
Independent Director and Audit Committee
Age: 47 years old
Address: 503 KSL Building, 16" F1., Sri Ayudhya Rd.
Phyathai, Ratchathewi, Bangkok 10400
The euity on the agenda: -None-
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Master Ad Public Company Limited

1, 4"-6" Floor, Soi Ladprao 19, Ladprao Road,
Chomphon, Chatuchak, Bangkok 10900 Thailand
Tel.(66) 2938-3388 Fax.(66) 2938-3486-7

www.masterad.com
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