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CORPORATE PHILOSOPHY

GROWTH THROUGH PERFORMANCE
GO FOR NICHE AND MARKET SHARE
INVEST IN PEOPLE
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MANAGE CHANGE

LISTEN, LEARN AND REACT
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VISION

MAKRO, PARTNER FOR YOUR BUSINESS...

MAKRO, PARTNER FOR YOUR BUSINESS PROVIDING

THE BEST SOLUTION T0 FOOD PROFESSIONAL CUSTOMERS
THROUGH COMPLETE RANGE, QUALITY,

PRICE AND SERVICES.



MISSION

T0 BE THE 1°" CHOICE SUPPLIER
T0 OUR REGISTERED FOOD PROFESSIONALS






MESSAGE FROM THE CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Mr. Arsa Sarasin
Chairman

Mrs. Suchada Ithijarukul
Chief Executive Officer

The efforts of the Government to provide positive support
and measures to stimulate the economy over the past
two years have contributed to the rapid recovery of the Thai
economy after the devastating floods in 2011. At the beginning
of 2013, it was expected that the Thai economy would continue
to grow steadfastly, however, unfortunately, the economy has
not developed to the extent that was anticipated. The economic
slowdown in 2013 has been caused by the lack of economic
drive in all of the main economic drivers as seen in slight
contraction in export sector, limited growth in domestic
spending, negative private investment growth and government
unable to carry out budget spending as planned. Even though
inflation rate in Thailand remained relatively low at 2.2%,
the uncertain economic environment combined with political
situation led to a growth of Thai economy in 2013 at just 2.9%,
and signs of speedy recovery are still unlikely.

For Makro, the year 2013 has marked another important
milestone with CP All Public Company Limited replacing the
SHV Nederland B.V. as the Company’s major shareholder in
late June. However, Makro continued to be committed to our
“Customer Centric” strategy and retain the mission “To be the
15t Choice Supplier to our Registered Food Professionals”, and
the Company will continue to focus on existing development
projects that best contribute to strengthening the organisation
over the long term.

Since 2012, the Company has introduced a new store format,
Makro foodservice Store, to provide comprehensive solution
to food service professionals, which is in line with Company’s
strategy. The first Makro foodservice Store in Hua Hin has
since been well accepted by the targeted customers and it has
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performed in accordance to Company’s expectation. It also
created great pride in the Company that its design was awarded
first place in the Warehouse Club category of Retail Store of
the Year design competition from Chain Store Age magazine.
In addition to this, the Company continued to develop more
Makro Foodservice Stores on a smaller scale, and these later
became Makro Foodservice Stores in the Patong and Rawai
areas of Phuket. This makes it easier to open Makro Foodservice
Stores nearer to targeted HoReCa customers, as well as,
in areas of limited land space near high-potential tourist
destinations. At this initial stage, the two new smaller stores
in Phuket have successfully managed to achieve Company’s
targets.

In terms of business expansion, Makro managed to open 7 new
Makro Stores in 2013 — 1 store in the East (Trat); 3 stores in
the Northeast (Mukdahan, Chum Phae and Nakhon Phanom);
and 3 stores in the South (Satun, Patong and Rawai). Therefore,
at the end of 2013, the Company operates with a total of 64
Makro stores and 5 Siam Frozen shops nationwide.

Driven by our mission, Makro today serves an ever increasing
customer base of more than 2.5 million. Throughout 2013,
a wide variety of customer relations and marketing activities
was organised. The “Lovemark” project was launched to
the public to demonstrate the willingness of Makro to go
the extra mile to understand the needs of small retailers and
foodservice professionals. Also, the “Makro Retailer Alliance
(MRA)” project continued to help enhance the capability of small
retailers. Other interesting events which took place in 2013
included the “Retail Expo”, the “Food Retailer Day” events and
the “Makro HoReCa” event.

Akey element of the success of Makro has been its commitment
to continuous people development according to its HR Roadmap.
Makro will continue to train and provide career advancement
opportunities for our staff and encourage them to improve
themselves to fulfill the human resources needs of the
Company and help lay down a solid foundation to take on future
challenges.

In order to achieve sustainable business growth, Makro needs
an effective retail merchandising system that is ready to
cope with the business challenges of today and tomorrow.
The Company has purchased a new and better system to help
Makro optimise its overall operations and it is currently under
development. When fully operational, the system is anticipated
to assist Makro to effectively manage important data in all
departments and improve efficiency.



To cater to the Company’s future growth and also to serve as
a Business Continuity Management (BCM) measure, Makro
has decided to establish a second Dry Food and Non Food
Distribution Center (DC), to add distribution capability and also
to support future business expansion. The new DC is scheduled
to open in the third quarter of 2014. Once fully operational, this
new DC, together with the existing DC will have a combined
capability doubling that of existing capacity.

Despite the various challenges, 2013 was another remarkable
year for Makro as we were able to achieve our financial targets.
This was due to the fact that many of the development projects
of the Company have been effective and that our staff have
done their utmost to contribute to the success of the Company.
At the year’s end, the total revenue for Makro was Baht
129,781 million, a 12.9% growth over that of the previous year.
Net profit closed at Baht 4,299 million, a 21.6% over last year.

Makro has always adhered to the principle of conducting
business with responsibility for society and the environment,
in order to achieve environmental and energy sustainability.
The Makro Store in Trat was the first store to lead the way in
energy and environment conservation, with targets in energy
saving and reduction of carbon dioxide emissions. Meanwhile,
the Makro Store in Sathorn brought great pride to the Company
when it was awarded the top mark as the Excellent Energy
Saving Building (Hypermarket Category) in 2013 by the
Metropolitan Electricity Authority (MEA). In addition, the
Company also continuously drives improvement in quality
assurance and quality standard of regional suppliers. Therefore,
Makro supported some suppliers to establish “Regional Hubs”
to improve safety standard of agricultural products from their
supply source with each having laboratory to ensure that the
produce sold to Makro comply with food safety standards
required by the government. Right now, 7 Regional Hubs have
been set up in major cities throughout Thailand.

The Company’s management, staff members and business
alliance share the same voluntary spirit and worked together to
create a range of CSR activities during the year 2013. Such
activities included the “Unleaded Thai Noodle Pot, Thai Strong,

Mr. Arsa Sarasin
Chairman

Thailand Strong” campaign; the donation of respirators to 10
hospitals nationwide; the donation of aid kits to flood victims in
the South of Thailand; the donation of a new school building;
and the provision of both education scholarships and learning
equipment to schools in need. Makro also helped to distribute
agricultural produce from Royal Projects, co-operatives and
Small and Micro Community Enterprises (SMCEs), as well as,
local farmers in areas where Makro operate. This represents
Makro’s firm commitment to contribute to the sustainable
income-generating ability of Thai farmers.

The economic growth of 2014 is forecasted at approximately
3-4% from limited growth in local demand and the political
uncertainly during beginning of the year. Thus it will be another
challenging year for Makro to steer the organisation to achieve
its aggressive goals. The Company, however, remains committed
to proceed with all of its successful development projects with
the “Customer Centric” approach, and it will continue to be
driven by our mission. 2014 will also be the year we celebrate
our 25" anniversary with planned activities, events and
promotions to show our appreciation to our customers,
suppliers, public and our staff. Other important projects will be
the effort to accelerate the implementation of the new retail
merchandising system and the preparation to open a new DC
for Dry Food and Non Food. Additionally, with Makro becoming
a part of C.P. Group, we will capitalise on their leadership in
food business and experience in overseas market to help
strengthen our competitive edge that will drive Makro to achieve
sustainable business growth in the future.

Lastly, Makro would like to thank its valued customers for their
constant loyalty and patronage. Our gratitude extends to all
our Business Partners, Shareholders and Directors for their
unwavering trust, cooperation and ongoing invaluable support.
We also wish to express our sincere appreciation to those
management and staff at all levels for their determination to
keep improving themselves to offer superior levels of service
for our valued customers. Over the past 24 years, Makro has
regarded human resources development as a most essential
foundation of success, and it is this factor upon which we will
build a sustainable and successful business in years to come.

Mrs. Suchada Ithijarukul
Chief Executive Officer
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The “Customer Centric” strategy is the main driver that makes
Makro continuously strived to operate its business so that
it is able to satisfy the varying needs of its key customers
which comprise Food Retail and Food Service Professionals.
To provide satisfaction for these key customers, Makro has
managed to achieve improvements in several facets of its
business such as the development of new store formats,
constant product and service development, as well as, the
introduction of a wide variety of marketing and promotional
activities. These strategies have not only contributed to the
greater success of Makro, but have also significantly increased
the level of our customer satisfaction and strengthened
relationship with them.

Throughout its 24 years in Thailand, the Cash & Carry business
of Makro has evolved and developed into a business platform
that satisfies the demands of its over 2.5 million member
customers. Key Makro customers consist of the following:

Small Retailers: Located throughout Thailand, these small
traditional retailers sell basic consumer goods and include
general grocery stores, as well as, community mom & pop stores
(or “Sho Huay” in Thai), minimarts, stationery shops and other
outlets.
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HoReCa: These comprise Hotels, Restaurants and Catering
businesses, as well as, small food stalls or street vendors,
majority of which are small-to-medium food service operators
serving a wide variety of prepared food. This group of customers
is being served by not only Makro stores, but also Siam Frozen
Shops and Siam Food Services (SFS).

Services: Consisting of service businesses and government
organisations, including both corporate and government offices,
as well as, schools, hair salons, laundries, tour operators and
general service providers.

Small Retailers have always been a main customer group on
which Makro has placed great importance. These customers
expect Makro to maintain a comprehensive range of merchandise
at highly competitive prices so that they can make profit from
re-selling them. Such value-for-money is what customers have
come to expect of Makro. Moreover, Makro organises a range
of customer relations activities and sales promotions on
a consistent basis and also to help improve both the knowledge
and the competitiveness of its customers through the Makro
Retailer Alliance project.

Thailand’s food service industry has achieved steady increase
in recent years. This was driven by continuous growth in the



country’s tourism industry as well as, a change in consumer
behavior where modern urban families tend to eat out more
regularly than they did in the past. All these have prompted
Makro to establish a dedicated food service business team to
focus on gaining deep understanding of the requirement of
HoReCa operators. The teamis also responsible for development
of new products, services, and contribute to the development
of new store formats to satisfy customers in this group even
further to build a foundation to ensure that the food service
business will continue to contribute to the sustainable business
growth of the Company in the long term. These efforts are to
ensure we achieve our Vision, “Makro, partner for your business
providing the best solution to Food Professional Customers
through complete range, quality, price and services”.

In 2013, seven new Makro Stores were established in regional
areas to increase Makro’s ability to serve its member customers
even further. Such areas include Patong and Rawai in Phuket,
also Mukdahan, Satun, Trat, Nakhon Phanom and Chum
Phae in Khon Kaen. At the end of 2013, Makro operated with
a nationwide network of 64 Makro Stores and 5 Siam Frozen
Shops, amounting to a total selling area of approximately
481,000 sq.m. Each Makro store has average selling space
ranging from 1,000 to 12,000 sg.m. with each has been
carefully planned and designed with the ability to respond to
the demands of member customers in their respective area.

Product Assortment and Price
Competitiveness

Maintaining a wide range of product offering and price
competitiveness are crucial factors to attract and retain the
Company’s target customer groups, each of which has a
different set of demands and requirements. However, attention
to detail is paramount and considerable efforts have been put
into understanding the purchasing behaviour of each customer
group which has enabled Makro to respond effectively to what
its various customers need. Such an insight has helped Makro
to be able to select the right products to sell at each of its new
stores thus resulted in greater customer satisfaction when
shopping at Makro.

The food service business of Makro has demonstrated a strong
growth potential therefore the Company’s assortment
development plan will place an emphasis on products for HoReCa
opeartors. They value food products offering that has quality,
hygiene and freshness, as well as, having sufficient stock of

products. Moreover, customers in this group demand
dependable food safety standards on products that they buy.
All'in all, Makro today offers a wide range of food products that
provide convenience and solution including instant ingredient,
ready-cut fresh meat that are ready-to-cook or for resale, and
raw materials for food preparation of cuisines such as Thai,
Chinese, Japanese, Western and lItalian. In addition to this, the
Customer Development team of Makro conducts customer
satisfaction and requirement surveys on a regular basis. This
helps the Company understand HoReCa customer needs
better in order to develop better product for them in the future.

Makro has also worked with a number of reputable manufacturers
to create a wide range of high-quality with value for money
consumer products under the Company’s house brands such
as “ARQ” and “Savepak”. These products were created to offer
alternatives for customers to choose from and are available
only at Makro stores. Makro house-brand products have
a market positioning that is different from regular branded
products in various aspects as they have been designed with
consideration such as purpose of use, package sizes and
competitive prices which can help customers to either increase
their profit margins or lower costs. Example of such products
include special-recipe ready-to-use condiments which can be
used instantly that are suitable for modern restaurants which
demand product of dependable food safety standards and good
taste. They are also available in sizes that are suitable for use
in business. These house-brand products continue to gain more
and more popularity among customers and sales have been
constantly increasing.
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FROM STRENGTH TO SUSTAINABILITY THROUGH ...
FORMAT DEVELOPMENT - MAKRO FOODSERVICE STORE
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In line with Thailand development strategy in tourism industry,
Makro has branch expansion plan with a clear store format
strategy and will continue to offer a wide range of products
and services catering to the requirements of Food Service
Professionals in high-potential tourist areas. The new Makro
foodservice store has a unique store format. Each store offers
a wide variety of quality products that satisfy the demands
of HoReCa operators. Such products include fresh food
and frozen food items, dry food, kitchen equipment, food
preparation equipment and the necessary items for restaurant
and hotel business. The store layout is also designed to
provide convenience to customers while they shop. Launched
in 2012, the first Makro foodservice store in Hua Hin has
a total 5,900 sg.m. selling space and has been successful
in expanding its customer base and this resulted in the
achievement of its targets. In 2013, the Makro foodservice
store in Hua Hin was also awarded first place in the Warehouse
Club category of the 2012 Retail Store of the Year design
competition from “Chain Store Age” magazine, a leading
publication covering retail businesses.
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Such success provided Makro with confidence and prompted
the Company to develop more Makro foodservice stores, yet
on a smaller scale. The smaller size makes it much easier
to open a Makro foodservice store in locations nearer to
targeted customers. They can be located in area that has
limited space near to high-potential tourist destinations to
provide solution in response to the needs of Food Service
Professionals in its vicinity thus allowing them to operate their
food businesses in a sustainable manner. In 2013, Makro
foodservice Stores were opened in the Rawai and Patong
areas of Phuket with selling space of approximately 1,000 and

2,000 sg.m. in size respectively. Although the selling area
is smaller but the convenient new way of displaying products
on shelves, combined with a thoughtful selection of products
that are required daily by targeted customers, still allow
smaller format stores to continue to provide solution to targeted
customers. These factors combine to steer the two new smaller
stores in Phuket to successfully achieve their respective
performance targets. More small Makro foodservice stores
are scheduled to be open soon. In February 2014, one such
new store was opened on Ko Pha-ngan, Surat Thani, with
total selling space of 2,000 sqg.m.



PEOPLE DEVELOPMENT

One key element of Makro’s success over the past 24 years
has been our commitment to continuous people development
according to our HR Roadmap, which comprises various
initiatives relating to people development and human resources
management activities, talent management programs for key
individuals and to sound succession plans for many of our
senior management positions.

The primary objective of our HR Roadmap is to constructively and
effectively enhance Company’s efforts in people development
and equip the staff with the knowledge and skills that are
required to prepare for the Company’s future business
expansion plans.

The Human Resources department in 2013 placed emphasis
on further strengthening of its organisation and allowed
decentralisation of some HR authorities to the stores. In addition,
Makro also placed great importance on Functional Competency
enhancement. Various training courses have been conducted
including management development, talent management and
specific skills training. The aims were to help improve knowledge
and skills of store staff, as well as, personnel stationed at
the Head Office, so that they can work together even more
efficiently.

Various personnel training programs were also organised to
develop high-potential personnel to be ready for promotion to
management positions in the future. The Leadership Skills
Development Program was undertaken to develop and prepare
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Store General Managers and Senior Managers to take
on high-level responsibilities. Additionally, the Star Program,
an in-house management development program, continued
to be conducted to prepare store management staff for future
promotions as Store General Managers. Additionally, the
Makro food Service Academy Program was conducted featuring
experienced food service professionals and award-winning
chefs who were invited to share their hands-on experiences
in the food service industry and to raise the awareness with
Makro’s food service staff and management.

Apart from internal people development programs, Makro also
has a project to collaborate with C.P. Group of Companies
to create a new generation of capable professionals to
accommodate the future business growth of Makro. This project
will be conducted by supporting scholarships for students at
the Panyapiwat Institute of Management (PIM) and providing
them with internship or even career opportunities. Interested
students will also be offered the opportunity to work with
Makro after their graduation. Moreover, Makro will also support
existing staff members should they seek to further their
education and develop their potential in order to progress in
their career

The theme for the year 2014 will be people development.
Makro will focus on developing more leadership skills for its
people and instilling in them the willingness to keep improving
themselves to further strengthen of the Company and to lay
down a solid foundation for future sustainable growth.
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Timely response to market demand and efficiency have
been the main emphasis of Makro’s Distribution and Logistics
system. We have been able to achieve such a target
through the implementation of our large scale Distribution
Center (“DC”) located in Wang Noi District, Phra Nakhon
Si Ayutthaya Province, which has the capability to handle
Cross Dock operation for Dry Food and Non Food product
as well as temperature controlled chilled and frozen product.
We also operate a smaller DC in Nakhon Ratchasima
to handle frozen food product to enhance our distribution
capability in the northeast region. In response to the evolving
competitive landscape, Makro’s Distribution and Logistics
system will continuously pursue improvement to achieve
a higher level of efficiency, improve operational costs and
energy cost management as well as minimize impact on society
and the environment.

Makro’s DC has been one of the core elements to support the
Company'’s growth in the past few years. However, the volume
going through the Dry Food and Non Food DC has been
growing faster than our expectation and it is rapidly reaching
its operational capacity. For the Company to continuously
improve operational efficiency, we have decided to establish
a second DC for Dry Food and Non Food to increase distribution
capability and also to support future business expansion.
This new DC will have a total area of approximately 24,000
sg.m. with handling capability up to 320,000 cases per day, and
is scheduled to open in the third quarter of 2014. Once fully

operational, this new DC, together with our existing DC,
will have a combined capability to efficiently serve up to 120
branches. At the same time, this will serve as part of our
Business Continuity Management (BCM) measures.

In 2013, the Company has planned DC expansion cautiously
by establishing a temporary “bridge DC” next to the existing DC
in Wang Noi to handle the increased volume, in parallel with
the construction of our new DC in Bang Sao Thong District,
Samut Prakan.

In addition to the drive for efficiency, Makro is also pursuing
projects that are environmental friendly in nature. One such
project has been the implementation of a fleet of 300 units of
45-foot trailers to deliver product in order to boost distribution
efficiency. Such trailers are capable of transporting more goods
per trip than conventional trailers, thus resulting in fewer delivery
trips which helped to reduce fuel consumption by up to 15%.
This is in line with the Company’s policy to lower its carbon
footprint and greenhouse gas emission to the environment.

Additionally, energy efficient projects have also been implemented
in the DC. Some of the initiatives include switching to energy-
saving LED lighting as well as using solar power to heat water
for cleaning equipment and rain water storage is used for
various purposes such as floor cleaning. All these practices
are implemented to demonstrate the Company’s genuine
commitment to sustainable energy saving.
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CUSTOMER DEVELOPMENT

At the heart of Makro’s business strategy lies our “Customer
Centric” approach. Driven by our primary mission to continue
“To be the 1st Choice Supplier to our Registered Food
Professionals”, Makro is always willing to go the extra mile to
understand our customers, and place a particular focus on both
Food Retail and Food Service Professionals. We conduct
customer development activities on an ongoing basis in order
to ensure that we truly understand what our professional
customers need so that we can develop products and services
that will best respond to their varying requirements.

Makro aspires to maintain and improve the level of satisfaction
of more than 2.5 million registered customers, as well as,
to expand our clientele even further. We implemented a variety
of programs and marketing tools under the “Lovemark” project
ranging from employing over 600 Customer Development
personnel stationed in all Makro stores across the country whom
are tasked to acquire valuable insight into targeted customers’
requirements and understand the factors influencing their
purchasing decisions. In addition, we have also developed
a computer program to systematically collect and analyse
in-depth customer information, which helps us to develop and
improve our product and service to better meet customer
expectations. As well, we employ a very reliable third-party
agency to conduct a customer satisfaction survey twice a year,
covering most customer groups.

The “Lovemark” project was launched to the public in February
2013 under the campaign titled “You Are Our VIP”. In supporting
this campaign, Makro joined with the following six business
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partners including the Government Savings Bank, Kasikornbank,
AIS, Muang Thai Life Assurance, Muang Thai Insurance,
as well as, A.C.T. AutoCare & Tire Centers. Together we offered
the privileges to Makro’s registered customers including Small
Retailer Loans, SME Loans, special mobile phone packages,
Life and Accident Insurance programs and discounts on vehicle
check-ups.

The “Lovemark” campaign was well received by our customers
in 2013. This prompted us to continue to improve our Customer
Development program in 2014 under the new campaign,
“Makro, Your Trusted Partner”. Through this campaign,
we aim to further emphasise our intention “To be 1%t Choice
Supplier to our Registered Food Professionals”, as well as,
to support the strong business growth of our registered
professional customers.



FOOD SAFETY AND HEALTH & SAFETY

High food safety standards continue to be a priority for Makro’s
Customer Centric approach. This is why the Company is
determined to create optimum satisfaction for its Food Service
Professional customers, who emphasise on quality control and
dependable food safety. Makro strives to improve its quality
assurance and quality control procedures, from production
sources to point of sale, to be in compliance with applicable
domestic and international quality standards. In addition,
Makro is currently the only operator of its kind to receive
the Shield of Honour from the Consumer Protection Division,
Royal Thai Police, for its responsible business practice that
cares for the wellbeing of the consumers.

Makro’s “Quality Pro” initiative has been designed to encourage
the Thai farmers to continue to improve the quality and standard,
as well as, the traceability of their agricultural produce. In 2013,
there were a number of new items added to the Quality Pro
range such as Kinnaree watermelon, Japanese melon, banana
and fragrant coconut.

Another important project in 2013 was the development initiative
to improve the standard of regional suppliers by supporting
them to establish the “Regional Hub”, with objective to ensure
that agricultural items sold by farmers to Makro are fresh, clean
and safe right from their source. Each Regional Hubs is equipped
with a laboratory to check the quality and safety standards
of agricultural produce to be in compliance with Good
Manufacturing Practice (GMP), Good Laboratory Practice
(GLP), Q Mark and Food Safety standards. Currently there are
agricultural products such as fruit and vegetables, as well as,

fresh meat being sourced through Regional Hubs that
are located in major cities throughout Thailand including
Chiang Mai, Ubon Ratchathani, Chon Buri, Ratchaburi, Pathum
Thani, Nakhon Pathom and Samut Prakarn. More locations are
planned to be developed to accommodate the expected growth
of the Company.

Moreover, the Company placed great emphasis on creating
a pleasant and safe shopping environment in all of its
Makro stores. The safety initiatives such as Store Safety
Scorecard, Natural Disaster Preparedness, Business Continuity
Management (BCM), etc. were implemented to increase the
safety standards for both customers and Makro staff members
and they are aimed at raising safety awareness to be one of
staff’s top-of-mind priorities. Health & Safety courses and
workshops were also held for Makro staff members on
a regular basis, to equip them with the knowledge required to
conduct their duties in a safe and secure manner. Such safety
issues include how forklift training, firefighting, first-aid, and
various store’s safety program. Through this project, Makro
aims to reduce the number of work-related accidents with a set
of clearly defined Key Performance Indicators (KPIs) to assist
safety performance evaluation.
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MAKRO RETAILER ALLIANCE (MRA)

The Makro Retailer Alliance (MRA) project, now in its 6™
consecutive year, has the primary objective of enhancing the
capability of small retailers through providing consultancy and
knowledge on effective retail shop management, as well as,
recommending commercial tools for sales and profit generation.
These are to assist small retailers increase their competitive
edge to respond better to the fast-changing demands of
modern consumers. Many MRA members have improved their
businesses, resulting in increased profitability and they are able
to sustainably thrive despite increasing competition.

In 2013, the MRA activities focused on enhancing the capability
of small retailers in a comprehensive manner right from business
start-up through to improving sales in their respective shops.
Throughout the year, training on professional management
of small retail shops was conducted for our members in our
MRA Centre in Bangkok and upcountry regions, providing a
great platform for MRA staff, our successful members and the
attendees to exchange their business experiences. The year
2013 also marked the 5" year in which Makro continued
to operate the University Project, which provides retail
management knowledge to university students from 57
universities nationwide. The year’s program attracted over 3,000
students and these students later participated in the shop
improvement activities of almost 600 small retail shops in their
respective neighbourhoods.
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In order to expand on the customer base and to add value for
its membership, in 2013, we created “New Retailer’s Handbook”
for new members who aim to open a minimart or a small retail
shop. The handbook presents comprehensive knowledge
on shop management comprising preparation before shop
opening, basic legal knowledge, ideas on shop layouts,
merchandising by key product category, and lists of best-selling
items nationwide to help operators in determining products
to feature in their shops. The handbook also included other
helpful information such as lists of essential equipment, for
example, refrigerators, shelving, electrical equipment together
with investment budget estimates and payback period guide.
Additionally, MRA collaborated with business partners to offer
special discounts and privileges to help minimise start-up costs
for new operators as well.

The success of the full-scale Retail Expo held at IMPACT Muang
Thong Thani has prompted a large number of small retailers in
upcountry to express their wish to experience a similar event,
which is beneficial to their businesses. To meet their requests,
we organised “Food Retailer Day” events, which featured selected
activities from Retail Expo, in all Makro stores nationwide.

Looking forward to 2014, the MRA team is determined to continue
to help small retailers that have potential improve to the next
level, and we also planned to launch a “Shop Improvement
Handbook” as a guide for our members who wish to improve
their shops to become successful in the future.



Makro donated respirators to 10 hospitals

As a good corporate citizen, Makro has always regarded “giving
back to society” as one of its core operating policies, along
with other equally important business development strategies.
Throughout the year 2013, the management and voluntary staff
members of the Company actively participated in ongoing local
social and economic development, as well as, the fostering of
good relationships with local communities in which Makro stores
are located. This included activities such as blood donation of
stores’ staff by some stores on their respective anniversary,
providing scholarship to students in the local communities where
we opened a new stores, etc.

An activity which has been organised continuously over the
past years is the “Unleaded Thai Noodle Pot, Thai Strong,
Thailand Strong” campaign. Under this project, Makro together
with its business partner, encourages participating noodle shop
vendors, both in Bangkok and upcountry, to trade-in their
existing noodle cooking pots for brand new lead free pots,
to ensure the well-being of Thai people and promote better
health standards.

Many people in communities throughout Thailand frequently
suffer from natural disasters, and Makro has combined funds
received from donations of its members and customers to
purchase respirators and donated them to 10 hospitals in need
under the “Post-Flood Hospital Rehabilitation” project. In addition
to this, Makro has collaborated with the Rajaprajanugroh
Foundation Under the Royal Patronage and the Royal Thai Red
Cross to donate aid kits to flood victims. Donations were also
made to underprivileged people in various places such as the
School of the Blind in Surat Thani.

CORPORATE SOCIAL RESPONSIBILITY

Makro donated desks and chairs to Jarusorn Bumrung Elementary School

In relation to youth development and the promotion of Thai
education during 2013, Makro has continued to provide
scholarships and learning equipment for schools and students
in need. In 2013, Makro joined forces with the Puen Silapin
Foundation and other business partners to construct a new
school building which was handed over to Jarusorn Bumrung
Elementary School in Pathum Thani. Moreover, Makro provided
support for the Ministry of Education’s elementary school lunch
project titled “Full Stomach, Smart Brain”. The project was aimed
at raising awareness of the importance of a sufficient and
nutritional school lunch for all Thai students.

Makro collaborated with the Ministry of Commerce by buying
and then distributing agricultural produce at all Makro stores
nationwide. This also helped with the problem of excessive
supply of agricultural produce in the market which caused
selling prices to drop significantly. In addition, Makro has
continued to proactively support Thai farmers by sharing with
them helpful knowledge and know-how relating to such topics
as professional packaging, marketing and distribution. Makro
also distributes products from Royal Projects such as fresh
vegetables, fruit and rice which are produced by the Royal
Projects Foundation and Model Farms initiated by the Royal
Ideas of Her Majesty the Queen. Moreover, Makro stores also
distribute products from both co-operatives and Small and
Micro Community Enterprises (SMCEs), as well as, OTOP
products. These include rambutan, mangosteen, long kong and
Zalacca from Khao Saming and Mueang Khlung agricultural
co-operatives. This represents Makro’s firm commitment to
contribute to the sustainable income-generating ability of Thai
farmers.
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5™ RETAIL EXPO
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The Retail Expo is an important event under the Makro Retailer
Alliance (MRA) project, which is organised for small retailers or
“Sho Huay”. This event features activities that are beneficial,
providing knowledge as well as entertainment. The 5" Retall
Expo was organized from March 21t to 24", 2013 under
the theme of “2013... Sho Huay Khrong Mueang”, and this was
participated by over 200 business alliances. This event aimed
to help small retailers or Sho Huay to step up and strengthen
their development and competitiveness to survive in the
increasingly more competitive environment.

The 5" Retail Expo was presented in the theme of a miniature
city with various types of small retailer shops. Visitors benefitted
from knowledge on retail shop management for different locations
such as Tha Phra Chan, Silom and Yaowaraj. The event also
featured consultation corner for shop management and new
ideas for shop refreshment. There was also ‘the Charms of
Small Retailers’ contest which promoted exciting renovation
and decoration ideas to enhance old, run-down shops with
interesting new looks. Other highlights include seminars
featuring experts on retail business, workshops to increase
income, as well as, the introduction of an innovative online
game that promoted knowledge on retail shop management.
This interesting and fun-filled event was aimed at providing
new ideas to the visitors, which numbered over 50,000, so that
they can apply the inspiration and knowledge they received
to improve their retail businesses and thrive in Thai society, in
accordance with the theme “2013... Sho Huay Khrong Mueang”.
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The miniature city atmosphere featuring small retail shops
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8™ MAKRO HoReCa

One of the important events for Makro is the Makro HoReCa
event which is organised to re-affirm the Makro mission, “To be
the 1%t Choice Supplier to our Registered Food Professionals”.
This yearly event aims to encourage Makro members and
operators of Hotel, Restaurant and Catering businesses
to use the knowledge and inspiration acquired from the event
to increase their competitiveness and operational efficiency
to achieve sustainable business growth.

Now in its 8th year, the Makro HoReCa 2013 event was held
at the IMPACT Muang Thong Thani, from 315t October to 3™
November 2013. Organised under the theme of “Furthering the
Business to Welcome ASEAN Alliance”, Makro HoReCa 2013
aspired to help its Food Service Professional Customers
prepare themselves better for the challenges and opportunities
to be brought about by the imminent formation of the ASEAN
Economic Community (AEC) in 2015. Highlights of the event
included cooking demonstrations by professional chefs,
talks with celebrities who had been successful in their food
businesses and wanted to share their invaluable experiences
and business ideas, interesting seminars and workshops, and
the Makro HoReCa Challenge 2013 — a cooking competition to
win a trophy graciously awarded by HRH Princess Soamsavali.
The winner of this contest will represent Thailand at the Food
& Hotel Asia 2014 (FHA) — the regional cooking competition to
be organised in Singapore. The 4-day event attracted over
40,000 visitors and was enthusiastically welcomed by Food
Service Professionals and the general public alike.
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8™ MAKRO HoReCa

Atmosphere of the event

Children Cooking Competition

27 2013 Annual Report
&7 Siam Makro Public Company Limited



SUSTAINABILITY AND ENVIRONMENTAL MANAGEMENT

Makro has always realised that the benefits of sustainability
initiatives contribute to the operation excellence and long-term
growth. Therefore, Makro places emphasis on engaging all
level of staff so that they can understand Makro’s way of
conducting the business with responsibility. As a good Thai
corporate citizen, Makro remains committed to contribute to
the creation of a better society and the conservation of the
environment for all.

3-R Program for Optimum Use of
Resources

In 2012, Makro initiated the “3-R Program” to promote the
“reduce, reuse, recycle” of all types of wastes, and the initiative
has improved waste management and energy usage within
Makro operations. Such an approach is specified as a part of
our daily operating procedure and the performance of which is
to be regularly assessed based on clearly identified Key
Performance Indicators (KPIs) by the “3-R committee” within
each department.

In 2013, the success of the 3-R program enabled Makro to
reduce the use of electricity by 5.5 million kilowatt hour and
save over 624,000 litres of diesel fuel consumption. In addition,
over 16,000 tons of used paper boxes and 39 tons of used foam
boxes were put into a recycle process. Also, a reduction of
greenhouse gas emissions of over 20,000 tons was achieved.
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The success of the 3-R program so far has prompted Makro to
set even higher goals for the year 2014. The Company now
aspires to establish comprehensive sustainable business
operations that engage its suppliers within the supply chain to
implement a greater sense of environmental responsibility,
to help conserve the environment and minimise any hazardous
emissions.

Promoting Know-how in Producing
EM Products in Local Communities

The production of Effective Microorganisms known as EM
products, which is organically blended liquid, was an activity
that Makro has achieved tangible success. By using fruit left
over from sale in the process, the Company has been able to
produce more than 300,000 litres of EM liquid per year. The EM
liquid was mostly used for cleaning purposes, while some of
them are given away to member customers. The success of
this project has prompted Makro to consider passing on this
production know-how to interested people, and EM production
workshops have been organised for both member customers
and the general public, all of which have received a warm
reception from target participants.



Makro Green Stores

Under the sustainable business operation plan, Makro
restructured many internal operations within Makro Stores with
an aim to achieve energy and resources optimisation in 2013.
The Company has set goals in energy efficiency for each store
to achieve and has invested in an effective energy management
system.

The Makro Store in Trat province was a new generation store
to lead the way in energy and environment conservation.
The store pioneered the use of energy-saving technology such
as thicker heat-insulating material on the roof to reduce heat
transfer into the building which assists in saving electricity
consumption for air conditioners, using recycled water in
the air-conditioning system, switching from conventional to
energy-saving LED light bulbs, and using solar panels.

Additionally, the Company also received VA Award 2556
(Voluntary Agreement Award) with regard to energy conservation
in building from Ministry of Energy. The assessment criteria
consider the conservation in the entire supply chain from
production process right through to point of sales. To qualify for
such award, Makro has to obtain various certifications including
Green Meetings certification and Eco Certification which
consists of Green Label for Aro dish washing liquid and Carbon
Reduction Building for Makro Trat.

Also in 2013, Makro Stores in Chaengwattana, Srinakarin and
Sathorn were selected by the Metropolitan Electricity Authority
(MEA) as Energy Saving Building, and were awarded with the
MEA symbol of “Energy Saving Building” which was a part of
the “MEA Energy Saving Building” project. These three stores
passed the stringent energy efficiency tests and assessments
of the MEA Index, and more importantly, the Makro Store
in Sathorn was subsequently awarded the top mark as the
Excellent Energy Saving Building (Hypermarket Category)
in 2013.
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FOOD SERVICE COMPANIES

Siam Foop
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Siam Food Services

Siam Food Services Limited (SFS), a subsidiary of Makro, is
a leading importer and distributor of premium food product,
related services as well as various solutions to Food Service
Professionals, and also, entrepreneurs in related industries
such as hotels and tourism, and HoReCa (Hotel, Restaurant
and Catering). Its clientele also includes Quick Service
Restaurants (QSR) and Full Service Restaurants (FSR), as well
as, various 4-star and 5-star hotels in Bangkok and major
tourist destinations such as Pattaya, Ko Samui and Phuket.
Siam Food Services currently has a branch office located in all
of these destinations to cater to the demands of local Food
Service Professionals in a most efficient manner.

In 2013, Thailand welcomed a total of more than 26.7 million
international tourists, a notable 19.6% increase from the year
before. In fact, an even more impressive growth of 22% was
recorded if we looked at the first three quarters of the year alone.
Although Thailand experienced political situation in the last
quarter of 2013, Siam Food Services continued to operate
according to its strategy to improve customer satisfaction and
business operating results. During 2013, Siam Food Services
placed emphasis on the various areas including new assortment
development, enhancing customer service excellence, increasing
the sales of products that provide higher profitability per unit,
improving internal management efficiency, and expanding the
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customer base. All of these efforts contributed to SFS achieved
year-on-year sales and net profit growth of 17.5% and 69.8%
respectively.

Siam Food Services has always been committed to continuous
development of personnel and so the company encourages
all of its staff members to develop a genuine understanding of
what its food service and HoReCa customers need so that
the company can continue to serve customers with utmost
satisfaction. In this regard, various training programs were
organised for its staff members in 2013 including product
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knowledge training by Chef and selling skill training. Moreover,
Siam Food Services also participated in many activities that
contributed to increasing brand awareness of its business
profile and improve relationship with HoReCa community by
sponsoring various food service events such as the Food &
Hotel Thailand 2013, the Pattaya Food & Hotelier Expo’ 13,
the Culinary schools’ US Food Products Cooking Competition
and the 1! Food & Beverages Association of Thailand (FBAT)
Dinner of 2013. Additionally, the company took part in the
THAIFEX-World of Food Asia 2013 and the annual Makro
HoReCa Event. All these activities helped Siam Food Services
to further enhance its overall business results for sustainable
business growth.

Vina Siam Food

Established in Ho Chi Minh City, Vietnam, in October 2012,
Vina Siam Food Co., Ltd. (VSF) is a new subsidiary of Makro.
Its main business activities include import/export as well as
trading and distribution of premium food products to foodservice
operators like Quick Service Restaurants (QSR), Full Service
Restaurants (FSR) and hotels. The establishment of VSF
marked Makro’s first overseas food service business venture
in a neighbouring country with a fast-growing economy,
especially in the tourism sector, including hotel and restaurant
businesses.

Throughout the year 2013, Vina Siam Food placed importance
market penetration, customer base expansion, and the presentation
of the diversified range of its high-quality food products to target
customers in Ho Chi Minh City — all of which contributed to
enabling the company to meet its operating targets for the year.
In order to improve market perception of its professionalism in
the food service business and also to accommodate future
business growth, Vina Siam Food opened a new office fully
equipped with necessary facilities in early 2014. The new office
will also feature a multitemperature storage rooms for chilled
and frozen food, as well as, a demonstration kitchen area which
can be used to hold special activities with customers, to conduct
staff training on new product development, and to improve
selling skills for staff. Moreover, Vina Siam Food also plans
to study for a possibility to expand its operation to other cities
that have business potential as well.
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The princpal business of Siam kMaekro Publc Comgpany Limitad
(“the Company”®) i= the oparation of mambarship based
Cash & Carry lrade centers, registered under the name of
“Makro®, that are located throughout Thailand, The Company
was established in Thailand in May 1588, and na shares ware
listed on the Stock Exchange of Thailand in August 1584 with
& 1otal registered shane capital of 4 800 million shares al & par
value of Bahi 0 50 aach fully pad-up

Az al the end of 2013, thare were a tofal of 84 Makno stores
ol varying lormals and sifes, with 11 stores lochled in the
Greater Bangkok Meiropolitan area and 53 storas in the
provinces, logether with 5 Siam Frozen Shops located in
upcouniry. All stores offer a product range and assodimen
designed specifically 1o meet their respective targeted
customer groups’ requremants and each store ie wall-pocibonad
gaographically to be aasily accessile.

Wiith a large ragistersd membar base destributed throughout
Thailand, the Company continues io succesafully operais ita
principal business of providing vanous solutions ko a multitude
o cusiomers oparaling in & wide rangs of industries, with the
main focus baing small to medium size businesses who are
predommantly Small Retailers, HoReGa (Hotels, Restaurants
and Cabening) and Serices secion,

Contact details :

COMPANY PROFILE

The Company hes twe whally owned subsidiery companias
namaly, Siam Food Sandcas Limited (*3F5%), and Vina Siam
Food Company Limited ("WSF7).

1. 5FS is a leading nationwide provider of premium food
products together with other value-added and logestics
sarvices 1o 1he hospitality and food service industry
S8CI0ME, OPeraling from 4 key lourest locations: Bangkok,
Pattaya, Ko Samui, and Phuket. SF5 specialises in
supplying high quality specially frozen and chillad products
i meats, sealood, poullry products, polate, dairy, as wel
as a range of food seasonings, ate.

W&F is based in Ho Chi Minh City, Vietnam. Hs principal
busingss is in rading and distribution as wel as impot
and export of high qualiy food product including butcheny,
saafood, potato, dairy, seasoning, etc.

Plaass see the sodtional information in form 56-1 on websata:
weirve. seac.of B or wanw siammakno.co th

Head Office Address © 3498, 2 Floor, Larderao Road, Kiongchan, Bangkapi, Bangkok 10240

Telephans 0-2723-1000; Facsimile 0-2375-2927
Wabsite : www siammako.co.th

=
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FINANCIALHIGHLIGHTS

Siam Makro Public Company Limited

As al 31 Decamber

a1 922 30,324 £3
Total liabesias 21,181 20, 508 33
Sharg capital 2,400 2,400 oo
Shareholders’ eguity 10,740 8,832 9.3
Sales 110,985 86,131 155
Total revenueas 113,788 28,623 154
Gross profit 8,154 7,551 212
HNat profit for the year 3,498 2.8 331
Earnings per shane or the year [Baht) 073 0,55 azi
Par valua per share (Bahi)™" 10.00 10,00 o
Book value par share (Bahi) 224 2.05" 9.3
Dividand per shara [Bahi) o0.83™ 0.53 1200
Het profit margin for tha year (%) B a7
Retumn on aquity (%) 3.0 275
Retum on o1al assets (4s) 11.2 o4
Divchend pay oul rats (%) B8
Romark :

*  Dividend par share include the followings |
1) Interim dividend of Baht 0.50 per share was fully paid on Decambaer 4, 2013,

2) Proposad final dividend of Bahl 0.30 par share lor shareholders’ approval on Aped 23, 2014
bringing total dividend for 2013 to Baht 0.80 per sharsa.

**  Earming par share for the year, book valua par share and dividend per share for year 2012 and year 2011 showad the value
for comparing with year 2013 which usad the new amouni of shares according to the resclution of the Exiracrdinary Genesal
Sharahobkders’ Meesting of the Company held on September 20, 2013 approved the change of the par valua of the Company's
ordinary shares from Bahl 10 pér share, 1otaling 240,000,000 shires 1o Baht 0.50 per share, olaling 4,800,000 000 shanes,
The such rabios were re-adjusted as if the change of par value of erdinary shares was oocurred since the beginnig of the year,

"** The Extracrdinary General Shareholders® Maating of the Company held on September 20, 2013 approved the change of the
par valus of the Company's ordinary shares from Baht 10 per share, totaling 240 000,000 shares to Baht 0.50 par shara,
totaling 4,800,000 000 sharas.
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Siam Makro Public Company Limited and its subsidiaries

As a1 31 December

Gross profit
Mt profit Bor the year

Earmings per share lor Bw year (Bahi)
Par value per share (Bah)™

Book value par share |Baht)
Diwidend per share (Bahi)

Met profit margsn for the year (%)
Fatumn on aquity (%)

Fetum on otal assets (%)
Dividend pay oul ratio (%)

18.0

Rmark :

*  Dividend per share include the follvwings |
1} Irefirn dividend of Baht 0.50 per Share was lully paid on December 4, 2013
2) Proposed final dividend of Baht 0,30 per share fof shareholders’ approwal on April 23, 2014

bringing total dividand for 2013 1o Baht 080 per share.

" Eaming par share for the year, boak value per shars and dividend per share for year 2012 and year 2011 showed the value
for comparing with year 2013 which usad the nenw amount of shares according o the resolution of the Exiracrdinary Ganeral
Sharehotdars” Meating of the Company held on Septembaer 20, 2043 approved the change of the par value of the Company's
oadinany shares from Baht 10 per share, lotaling 240,000,000 shares 1o Baht 0,50 per share, 1otaling 4,800,000, 000 shares.
The such ratios were re-adjusted as il the change of par value of ordinary shares was ocourmed since the beginnig of the year,

*** Tha Exiracrdinary General Shareholdars’ Meatng of the Company held on Seplamber 20, 2013 approved the change of the
par value of the Compamy's ordinary shares from Baht 10 per share, tofaling 240,000,000 shares 1o Baht 0.50 per shara,
iotaling 4,600, 000,000 sharas.
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AUDIT COMMITTEE'S REPORT

Slam Makro Public Company Limiteds Audnt Commitiee
comprisas of three independant Derecions who have the reguired
qualifications and are ndepandent in cemplance with the SET s
requiremeants. The members of the Audit Commitites are
Mr. Athaporn Khaimarn, Chairman, Mr. Chavalit Litasart and
Mr. Thara Wipuchann

According to the Board of Director Meeting no. 572013,
ihe meeling unanimously approved the appoiniment of
Dr. Chaiyawal Wibulswasdi and Khun Joti Bhokavanij as
additional mambars of the Audst Committes, atfective from
T August 2013 ormvards

Dwring the year 2013, the Audit Commitee had totaling 5
meatings. A summary of the attendance of each member of the
Audit Committes was as follows:
Marm: Mumiser of Attendancs
1. Mr. Athaporn Khaimarm

2 M. Chavalit Urtasan

3. Mr. Thira Wipuchanin

4. Mr. Joli Bhokanmanij

& Dr. Chanawal Wibuswagsdi

- | == KRR

The management and exiernal auditors were imdied to atlend
aeach meating ko discuss vamous issues of concerns. The major
matiers discussad ane as follows:

Preparation of Financial Statements
1. Review the guanary and anneal financial stataments and
considated financial siatermenis of the Company and its
subsidiarias for the year 2013 with executives and auditors
1o ensure that financial statemanis of both the Company
and its subsidiaries were in accordance with generally
accepled accounting principles and thal informaton was
adequately and completaly disclosed in a reliable manmer,

Review the disclosure of related party transactions batwean
the Company and s subsicianies 10 ensure hal the Company
cearipliad with busness eriferia requirad by e Siock Exchanos
ol Thasland

Internal Control System

3  Reviéw the Company's inlermal comrol Systems and intarmal
auwchi syslem to ensude thal they ane suitable and elficient,
and to detarmine an independent of the internal audit umt,
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Review internal audit plan and awdil findngs for the year
2013 reported by Internal Auwdit Depattment.

Jointly with the exdernal auditors, the intemal auditor and
the Company's management, reviaw matarial issues
relating 1o internal controls and aperabions procedures of
e Company

Related Party Transactions

8. Heview relaled pardy transactions that may cause a confisct
ol intedest o the Company and tound that they were neal

and carmed oul during & nodmal course of business amd
the Company carried them out according to a good

cofporate govemance policy.

Selection of the Company’s external
auditors

7. Consider, select and nominate independant parsons o be
e Group extemal apdiors and consider proposed audit
fegs together with Company's Board of Directors, as wal
as to allend a non-management maaling with the

exiernal auditers al [east once & yaar

Law and Regulations Compliance
8. Review the Company’s compliance according to laws
govarming securtes and exchange, regulations of the Stock
Exchange of Thailard and cthier lagislations relating to ns
busimess and found that they were fully complied,

The Audit Committes, having reviawad the operations, = of the
opinicn that the Company diligently purswad the good corporabe
governance policy, resuling in an adequate internal conirod
system with no sgndicant weaknass. Related parly trangactions
which may lead 1o conflic! of imMerest wene aclual ransactions
bownd during a monmal course ol business carried out for the
Company’s maximum banefit. Mo unusual lem with matesial
azsance was found. The Company also fully complied with al
the nules and regulations. For the financial statemants during
the accounting period thal ended 21 Decembar 2013 were
properhy done. Information was adequalaly disciosesd and i B
wilh the accounting slandands and there was no incidant that
dapicted items with financial impacts,

# #
Fle samw
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[(Mr, Athapom Khasmam)
Chairrman ol the Audit Commities
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MANAGEMENT DISCUSSION AND ANALYSIS

2013 eommenced with positive note Iollowing economic growih
ol 6.5% in 201 2. However, this could not provide madmentum o
susiain similar level of growth for 2013 as the aconomy
expanded year-on-year at just 2.9%. This was because all tha
economic angings have baan aftected by beoth intermal and
external factors, Expon sector posted shght negative growth
companad 1o 2012 from weak global dermand because world
economy has not fully recovered. Private consumplion was also
flat due te high household dabt and higher castof living. Growth
in private imastment was negative while growth in public
invastmant was only marginal especially becausa tha
govermnerent has nol bean able 1o camy out the spending paogram
a5 planned 1o stimulate the economy,

The lower consurner confidence, combined with flat private
consumption, have affected parformance of various industrias.
Howavar, as most of the products sold by Makro are food or
dadly nsCassity Bems, we ane herelofe party shislded from the
BconomE: situation, Moreover, we have a diversilied portiolio of
mora than 2.5 million registered custiomars thal are distriouted
aoross the counbry as well as across vanows sechors thus helpad
1o diversify risk of a slowdown in any particular sector. Addiionally,
because of our cuslomer centric strategy, we continua ko focus
on customar and assorimant development targeting
improvesment in customer sabsfaction and this has helped us
to mairtain businass velumea.

Revenue

Total 2013 consolidated sales was Bahl 126,638 million, an
increase of 12.9% year-on-year compared to 2012 This was
driven by a 12 8% increase in total sales from Makne stores and
a 24 6% increase in kotal sales from Siam Food Secvicas Lid.
[5F5) and Vna Siam Food Co., Ltd, (V5F) (nal off sales 1o
Makro). The improvement in Makro's sales was anributed
to the confinuous locus on becoming a solulion ler the
targetad profassional customers with amphasis on customer
devalopment, assoriment development in tarm of quality, range
and availablity as well as T new Makro stores opanaed during

43

ihie year. Format development |5 also beginning to contibute
to the result. The good performance was alsc a reaull of
dadication of cur siafi. Om same store basis, the consolidated
sales graw by 78% and the main driver was the strong growth
in bath dry food and frash food dapariments. The Company has
64 Makro branches and 5 Siam Frozen shops af the end
of 2013,

Total consolidated revenus was Baht 129,781 million,
anincrease of 12 9% from sama period last year of Baht 114,956
millicn,

Gross Profit

Tha consoldaled gross profit of 2013 was Baht 10,964 million,
or 8.7% to fotal sales. This represants an improvemant from
B.4% in 2012 and an increase of 16.9% in absolute amount
T continuous grods profil IMmprovement have been achieved
wia constant efforl o improve both customer and product
cffaring mix with the increasing focus on Food Service
professionals, Moreower, the conlinuous Mangn impaovemant
affort as well as higher salas participation of Makro's own brand
product has also contributed 1o this

Selling & Administrative Expenses

Consolidated Sefing and Administrative expenses wialled Baht
8 568 mibon, an increase of Baht 1,179 milion or 15.9% from
2012 axpenses al Baht 7,419 million. Theme was an incféase
of 18.6% m selling expenseas, resulling lnom the 12 new slores
opaned since 2012 (5 stores in 2012 and 7 stares in 2043),
ncrease in minimum wage countrywide as well as the increase
in electricity and cost of preparing pecple for new stores.
Administrative expenses increased by 13.5% mainly to
sirangihen the organization and build strandg foundation io cope
with business expansion. building talent management and
successors & wall as businass developmeant cost associated
with mew system.
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Net Profit After Tax

The consolidated incorne before financing costs and laxation
was Baht 5,510 milion, an increase of Bahl 733 milien or 15.3%
over 2012 Income after taxation was Baht 4,290 million
represanting an increase of 21.6% from 2012 (after ratroactive
adjustment for Delerred tax). Besides all the posiive factors
manticned abova, the good result was also parly contributed
by the reduction in comporate income tay from 23% 1o 20%.

Earnings per Share (EPS)

During the year, Extraordinany General Shareholdens’ Meeting
of the Company approved e change af he par value of the
Company’s ordinary shares from Baht 10 per share, ifalling
240,000,000 shares, 1o Baht 0.50 per share, totalliing
4,800,000, 000 shares by splitting one crdinary share at a par
value of Baht 10 ino 20 crdinary shares at a par valus of Bakht
0.50 per shara. The Company registarad the changas in the
par value with the Minigtry of Commerce on 4 Ociober 2013,

Full year 2013 EPS (calculated after share split) was Bahit 0.90,
companed to Baht 0.74 for the full year 2012 penod as a resull
of higher level of sales, higher gross prof and effective cost
MianAGerment. Felurm on eoquly was high al39, 3% agairst 34.0%
last year

Financial Status

Consolidated Total Asssis as atthe end of 2013 was Baht 36,104
million, an increasa of Baht 3 813 million, or 11.8%, over 2012
ieval of Baht 32,291 million. This was mostly contribuled by
increase in ned inventory of Bah 2,516 million and net increase
in property, plant and equipment (PPE) of Baht 1,599 milon
The highar imaniory vakes was in line with s1ock for new stones
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as well as the fact that the Company increased inventory holding
as & conbngency measune in ight of poltical situalion during
the end of the year which continued through to the baginning
of 2014 (Bangkok Shuldown). The increase in PPE and
Leasehcld night was a resull of investment in T new stores, 4
naw sites for 2014 expansion, and equipment replacement of
Baht 3,116 million. Reduction in cash and cash aquivalants of
Baht 1,045 milion was the offset of cash ganarated from
oparaling activities of Baht 5306 million and the above
mentioned fixed assets spending and dividend payment of Baht
4, 140 rrdlion,

Casrmeni Liabilites a5 af the end of 2013 was Bah 24,520 million,
an increase of Baht 3,539 million, or 16.9%%, over 2012 havel of
Baht 21,001 milkon. This was a result of higher Trade accounts
payable and short-1erm loans from financial mstitiutons. The
increaze in Trade accounts payable was from increased
purchase of invertory resulting for the 7 new stores opaning
during the year and for end of the year edditional siock holding,
The highar shot-tesm loans from financial institutions was for
liquidity reserve as well as provision for future expansion.

Share Capital dung 2013 remaingd unchanged with totall share
capital amounting to Baht 2 400 million, Subsequent 1o the
approval of Extraordinary General Shareholders” Meeting of the
Cempany hld on 20 Seplember 2013 1o e change of the par
value ol the Cormpary’s ordinary shares frorm Bani 10 per share,
fa Baht .50 par share, total numbear of ardinany shares incraased
from 240 malon to 4,800 million, and ane all fully paid up.

Total Sharehobdars' Equity as at 31 Decemiber 2013 was Baht
11,021 million, ncreasing from Baht 10,863 million as at the
end of 2012 by Baht 158 million or 1.5%. Book value per share
was Baht 230 per share.



Cash Flow

Dabi to Equity (DVE) ratio

Debt to Equity (DVE) ratie; increased from 2.0 as al the end of
2012 10 2.3 at the end of 2013, which was a direct resull of the
imcrease in trade accounts payable and shon-term beans from
financialinstiusoens. Interest Bearing Debt Rato also increased
from 0.21 in 2012 to 0.30 in 2013, As al the end of 2013,
Makra has sufficient cash as wall as cradit tacilibes 1o mest
furthear investments and other cash raquiraments during 2014

Cash flows from operating activities

For 2013, net cash o from operating activities totalled
Bahi 5,308 million, an increase of Baht 140 milllon or 2 7% rom
2012 T incoease wis mainly frorm higher Profit behone income
lax

Cash flows from investing activities

In 2013, nat cash fow used in fweasting activities amounbed bo
Bahi 3,230 million. This was usad for invasimeant in expansion
which included new siore axpansion in 2013 as well as land
acquisition for stores to be opened in 2014, The increase was
also from purchase of the new relail merchandising sysiem
soffwana.

Cash flows from financing activities

Het cash flow used in financing activities in 2013 was
Bam 3,112 milion, represeming mainly dividend payment of
Baht 4 140 million. Tha increase in shor tarm loan Trom
financial institubions of Baht 1,087 milllon was lor lguidity
resane and axpansion.

Dividend Payments

O February 18, 2014, the Board of Directors of the Company
has unanimously resohved o propose a final dividend in
respect of 2013 of Baht 0.30 per share amounting to Baht 1,440
millicen to the Annual General Sharehalders” Mesting fod
approval and to be pasd on 22 May 2014, Tha said amount
of the Imal dividend is in additen 1o that of 1he inberm dividend
ol Bahl 050 per share which were Tully pasd in the 4% quartes
ol 2013,

@

Share Price

The ciosing price of Siam Makro shares on the Stock Exchange
of Thailand (SET) as at 31 Decernber 2013 was Baht 22.00 per
share. Thus, the Company was capitalised at Baht 139200
millian, an increase of Baht 32 160 millian from Baht 107 040
million at the end of 2012, representing an increasa of 30.08:.

New Accounting Policy

Fadarason of Accounting Profassions has issued nenw accounting
standards, new fmancial reporting standards and revised
atcouniEng standands which ang effective on 1 January 2013
and are redevant and have an imgact 1o the Company and
iy @r:

Current and delerred ncome tax (TAS 12 Income Taxes)
Foreign currancy transaction (TAS 21 The Effectzs of
Changas in Foreign Exchange Rates)

Segmant informaticn (TFRS 8 Operating Sagmanis)

Realated details have been disclosed in Note 3.2.1 1o financial
statement. Ondy the accounting policy for Current and delerred
income tax has refroactive adjustment 1o prior year financial
staterment. More detadls can be refemed at Nole 3,17 to financial
staterments regarding Current and defenmesd income taxes,
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INDUSTRY AND COMPETITIVE ENVIRONMENT

Compatition in the retail industry has continued to
intensily in 2013 with all operators striving to win their
share of rather reduced consumar spending power in 2013
Many of tha gevarmment’s economic simulus policses such
as ihe First-Car Buyer Policy, the Baht 300 Minimum Daily
Wage nationwide and the Baht 15,000 Monthly Salary for
graduates have all been ineffactive in boosting consurmer
spending power in the long term. Instead, many peogle
wara left with greater financial burdens from increasing
manthly installmanis and highar actual cosl of lving from
the fact thai cost of many raw malerials had previously
been increased in anticipation of ihe new policies. The
poditical unrest which began in the last guarter of 2013 and
continuad through te beginning of 2014 also added to

the difficulty.

Thai retail operalons became even moreé aggressive in
their marketing and sales promotion camgaigns to stimulae
spanding. Additionally, cost managemeant Measures were
implemantad 1o effectively keep operation costs down as
all have been affected by the minimum wage policias.
Howewvar, Thailand™s retaill industry slill shows signs of
dynamie growih polential Parscipants in both the Convenienos
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Stors sagmant and the large-scals Modemn Trade segment have
all demonstrated readiness to develop new businesses
and axpand thair cpaation o new lecations, further increasing
thair compaiitiveness 1o gain markel share and in
preparation for new players who see the growth polential
and opporiunities in the Thal retall industry. New operalors
which enterad the markat in 2013 ncluded “Lawson 1087,
a poinl-veniure batwean Saha Pathanapibul Group and Lawson
Inz.; as well as, “Super-Hoom” and “Super-Koom Wholazale™
from Cantral Ratail Group.

At the end ol 2013, the numbeds of ratall oullets in Thailamsd of
kay retailers can be summarised as bebm

= Large Trading Format: Makro €4 Stores (excheding 5 Siam
Frozen Shops). Tesco Lotus 157 Stores and Big C 119 Stores
Supermarkel- Tops Supermarket 106 Siores, Big C Markel
30 Siores and Tesco Lotus Supemmarkel 185 Stones
Comeenienca Stora: T-Eleven 7,429 Stores, Tesco Lolus
Express 1,304 Stores, FamilyMart 1,051 Stores, Mini Big C
278 Siores and Tops Daily 12 Stores



Thailand at the beginning of 2014 has not shown any
concrale positve sign that will drive is aconomy to grow.
Therefore, the country's economic growth for 2014 is
pradicted to riss marginally batwean 3 to 4 percent. This,
coupled with expected reduced consumer's confidenca
and lowar spanding, the year 2014 will undoubiadly be wel
another challenging year for retail business operators and
the comgatiiion i Bkely 1o continue 1o tensify,

The key challenges for Makro in 2014 will inchede the objecthe
to drive its business to grow strongly and sustainably despite
UNCOMPAMISInG economic sitluations. The Company aims 10
contimee with it buskiness sirategies thal have pioven to ba
suctasshul over the pasi years. Customer Ceninc approach,
continucus customar and assortment developmant, logethear
with the laying of a sclid foundation lor sustainable business
growth are all key elements of its business strategies. In
addition, 2014 will mark the 25" anniversary of Siam Makro in
Dssiness, To commamorals this special eccasion, the Company
plans to miroduce a host of sales promotional and Customer
Relations aclivities as well as social confibution activities 1o
show its appreciation for key stakeholders including customears,
suppliers, stall and the public.

Makrno aims 1o oy a Solid foundation Tor ns sustainable growth
and, to achieve this, the Comparry will implement the mew retall
marchandising systam 1o support business expansion and
efficiacy anhancameant of operations both at the Head Offica
and stores. This new sysiem will facilitate centralisation of
business data and work process thus help to improve efficiency
and enabling efficient in-depth analysis. This will also help
Makio in customer development, sales promolional campagns,
aswall as, devedoprment of batiar range of products and sanices
1o satiafy customars evan further,

Tha opaning of the 2= Distnbution Center (DC) for Dry Food
and Mon Food in Bang Saa Thong, Samul Prakan, is
anticpaled b help double Makno's distribulion capabdities 1o
accommodate fof fulure growth. Moreover, the Company is
plannéng to establish ancthear Distribution Center and Storage
Facility for Fresh Food o suppor the sustainable growth of its

LOOKING TO THE FUTURE

tood senvice business. These two new DO will aleo aflecthaly
EafvE A5 risk managemant measure against having DCs
oparating from only one location.

Makro's businesses ane expanding rapidly and that's why the
Company has placed great emphasis on its peopla developmant
redadrmap and human resources readiness. The Comparry will
apply consistent eflorts to retain iis quality personnel, develop
ihe potantiad of existing people so they can take on higher
bevel of responsibility, provide them with career advancemant
opportunities and develop successors for managament roda.
oraosar, the Company will also recruit capable new parsonng
1o help fullill human resources requinement, o that i can
oonlinue 1o retain s compatiive edge i he lierce refal and
whodesale business arana.

Furtharmase, to suppod the business growth objective, Makro
will ramain committed to expanding its stores to reach more
kcations &% well as lo continue slore harmal cevelopmeant in
order 1o gel closer 1o the largeted cusiomess, Curenily, the
Company locuses on developing Makro foodsendce stores in
vanous differant sizes as a way of increasing its distribution
channals according to the Company’s business strategies.
Alongsida with format development, the Company will also
conlinue 1o devalop assorment both in eom of vanety as wel
as safety, In addition, Makro |8 siudying the possibiities
o imvest in oversea markats to prepars for axpansion inbo
naighbouing countrias that have potential. Also, the Compary’'s
commitmant to energy efficiency and envirenmental inendlinass
s evidant and it will coninue 1o pursue alraady niiated programs
such as the “3-Rs" or “Aeduce, Reuss and Recycle” project and
ihe continuous elforts to instill 8 sense of enviromnment
consanation in the minds of is staff members at all levals.

Furthar, the fact that Makro has now become part of the C.P
Group means that the Company can banafit from C.P. Group's
knowledge and expanise in the food indusing, as well as
s far-reaching business nebwork both within Thasland and
bayond. Such a depandable suppor will contribute greathy to
sirangthaning Makro businesses and ability to grow sustainably
inio the fulure.
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RISK FACTORS

The risks to a business can be redated 1o a variety of aspects
including strategy, finance, compliance with applicable
lagal requiremants and regulations, as well as, economic
and political envirgnmenis, and potential natural disasters.
Makro is fully aware of all such risks and have taken tham
intg camelul consideration when conducting business, and
has put in place VANOUS MBASUTSS 1o counter, mitigate of
minimise any possible negalive impact from such risks bo
the Company,

Risks relating to Economic Uncertainty,
Political Environment and Potential
Natural Disasters

Both the Cash & Canry and tood service businesses of Makno
are sansitive to external environment changes to varying
degreas. (hvar tha past faw years, the Company axpananced
a number of negative economic faciors such as unceriain
wather conditians (incuding droughl and flood), the politcal
unrest and slowdown i global economy,. However, betause
& large share of products ofened by Makio consists of basic
necessities and frash food products and that Makno Stores are
widely localed throughout the country, the Company was thus
shishded to a certain axtent from the full impact of these
extensive adverse effects,

The MMakre Business Continuity Managemant (BCM) framework
was put o the test during the great flood of 2011, and it
proved 1o be eflective, enabling Makro o remain cperational
throughout the crisis. However, the Company is daterminad lo
find ways to improve the BCM framework even further, and ang
result is in the opening of the Company’s 2 Distribution
Center (DC) in Bang Sao Thong distnct, Sarmul Prakam. The
riwr DG will halp mstigate neks from any widarlunate event thal
may disrupt the operations at army ol its bwe DCs and increase
the Company's distribution and logistics capabilities to
sccommodate fubune growih,

Legal Risks

Makrg is part of the retail and wholesale business sactor, which
is subjected to more than 30 industry-specific laws and this
rumbar could increase in the tulure. Such regulabons could
redite 1o town planneng regquangments, the Building Control Act,
as wall as. the oparation of license requirements thal would
place varnous resinclions on busingss expansion plans.
Addiionally, recent laws and minisienal regulations conbinwee o
place incieasing emphasis on consumer probection, health and
food safety such as the Prces of Goods and Services Act, which
the governmeant consistently applied on many products and
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which has resulted in a negative impact on profit margins of
business operators. Other laws focusing on consumer protection
includa the Alcohol Baverage Contrel Act, the Product Liability
Act and the 2012 ministerial regulations in respect 1o the
monitoring and reporting of wastawater manageman syslems,

Makry i required 1o be fully aware of all the abovemantionad
industry-specilic legslation, legal requrements and vanous
ministenial regulations, as wall as, the regulations of the Stock
Exchange of Thailand (SET) and those of the Stock Exchange
Commession of Thaland (SEC). The Company also needs 1o
ba prudent to evosd any potential legal or compliance risks,
Swch full compliance requiremants will increase both the leval
of operational complexdity and the overall cost of doing business.

Risks relating to Shareholding Proportions

As of 21% November 2013, the C.P All Public Company
Limited and other rélaled companies Decame the major
shareholder of Siam Makro Public Company Limited, holding
97 88% of the Company shares. Mow that the major
sharaholder has acquired more than 75% of tha Company
shafes, SOMe Invesions may wodry that they may be subject io
the nick that Company resolutions in both regular and special
shareholder mesatings will be dominated by tha major
sharehodder, and that the minor shareholdars will not ba abla
fo collect sufficiant votes to maintain checks and balances with
the major sharsholdar.

Howawer, the Board of Directors of Makro doss place greal
impoiance on compance with the principhes of good corporate
Oovemance and therelore minor shaneholder s maintam the right
o propose agendas for Company meatngs, as well as, 1o
naminate suilable persons for the seleciion of Company
Directars, Such proposal and nofminaton mus! be made n
advance of the Company’s Annual Shareholders’ General
Meeting. In addition, the Company's Board of Direciors alsa
consists of six Indapandant Directors - five of which are also
membars of the Company's Audit Committaa. All the six
Independent Directors are qualified expearts from redated fields
whose experience and experise are widaly recognised. The
Audit Commitles is principally 1asked with the mission 1o
maintain sufficiant checks and balances to ensura
enhanced eficency and greater ranspargncy in all Company
oparations. Mareovar, tha Audit Commitlas is directly
responsible for investigaling any conllicts of inlerests,
approving any related parly irangactions between the
Company and its subsidianes, and procesding with such cases
according 1o any apphcable laws and regulations, aven if they
cancarmn tha mafor sharehokder,



Product & Food Safety Risks

Tha topics of both food safety and lood hygiens have becoms
ncreasingly important nat only for the consumer but also fos
nduestry reguiafors. These topics are svan morg important for
Makro because the majorily of the Company's product offerings
afe trash food of diy lecd and Marslone Makro's aperatcn
s constanily exposed o any poleniial negalive reacton from
lood-related scaras (Such as avan fiu and food comamenation),

To mitigate these possible risks, the Compary has proactively
embedded qualty assurance and gualty control procadures
within its operations both at DCs and all Makro stores.
Additionally, Makro also sources producis only from neliable and
food-satety-certified suppliars. During the past few years,
Malkro has also been proactive in establishing *Quality Pra®
products, ta anbance consumar confidence,

Competitive Environment & People Risks

The retad indusiry reémaing a veny compedlive and hgh-growih
sacior, espacially in the past few years. Addibonally, we have
wilnessed a rapid development of the advent ol e-commearce
business in more developed markats. The fast e-commerce
devalopmeant in Thailand could have negative impact on the
fraditional ratall businessas including that of Makro. To halp
mitigate such risks, Makro has developed its own e-commerce
channel, waw.makroclick.com, and the nationwide natwork of
Makro stores can also help minimise this imgact. Therelore,
Makrg will continue o explore vanous siralegies not only o
sustain its compslitive advantage, bul also 1o maintain s
leackng position in the market,

Furifuer, avadability of & sufliciant and qualified stat pool ramains
a constant risk lor all fypes of retail business opefatars,
Addgionaly, with the aggressive axpansson of carain sagments
of thia reail industry, there is a risk of tham oflaring better pay
o acquire professionally trained employess from Makro. To
mitigate swch rizk, Makro always ensures thal its people ane
offered a reasonable pay; skills development opportunities;
secune work emvironmaent; career advancemsent opportunities
based on their performance and merit, ongoing stall support
and training programs, the feslng of teamwork, togather with
the family-orienbed emvironment thil exisis wilhin Makro,

Such a working environmen] will maximese stall relention and
endure sustained stafl loyalty, especially among those who ane
well-trained and have polental lor advancement, as they ana

&

vital to Makro's succession plan stralegies. Makro balievas
these aficrts will reduce risk concerming the loss of people with
potantial and suppert the Company's plan o achieve sustanabla
business growth,

Risks relating to Business Operation
Systems

Makro applies the use of infarmation technology systems
throughaut the organisation, thenelfore the integrity of such IT
sysiems is both vital and fundamantal to the Company's ability
o operate its business effectively. Virually all of the Company's
coreoperaiions and business processes ane fully computarised,
so the Company is exposad lo potential adverse impact in tha
avianl that such systems bacoma cormuplad with vinesas or fail
because of eleciricity downtimes or natural desastiers,

Addiionally, during 2013, the implemantation process of tha
new metal merchandising system has commenced. This |5
to replace the existing System in order to faciftate improved
internal operations and customer service, as well as, to
affectvaly suppor the Company's ongoing business expansion
plars. As with the installaton of any new business-wide systems,
thera ara risks attached during both implemeantation and
changeoves.

The Inlormation Technology Department of Makro is Tully
exparigncad and theralore is proactive in determining
suth technology-related risks and i has defmed specific
masunes and polential responses mmed at ensuring that the
Company is property and effectively saleguarded against such
potential IT ks and amy possie operational dsmupiions. Such
measines include appointing gquaified IT experts 1o be in charge
of the new sysiam implementation 1o faciitate & smooth
changeover sccording to specified timeframes. An indepandant,
reliable 1eam of IT exparts has alsoe bean assigned to closaly
monitor and assess every process of the new system
implementation. In addition, the staff membars of the
Information Technology Department themsetves will atso be
proviced with propes training to prepars themowith the knowledge
i handle any possible risks from the new retal merchandising
system. More importanily, all slall members. stalioned eilhes a
tha Headquarters ar any Makro store nationwide, will ba given
all necessary raning o fully preéparé them o lunction
effectvedy under the new retasl merchandising sysbem designed
te oplimise the Company’s operations in years to come,

2013 Asnual Report
Sgem Badors Public Company Limited



HISTORY AND MAJOR DEVELOPMENT

1988

Set up the Company with the registered capital of Baht 750 million,

1989

Opensd 1* Makro store in Lardprao.

1980

Opened 3 Makro siones in Chagngwattana, Srinakarnin and Bangban
Set up a subsidiany company called Makro Proparses Lid,

1993

Opened 2 Makro stores in Chonburi and Chiang bad,

1994

Incraased rogisterad capital 1o Bah 2 400 millon.
Opened 3 Makre stores in Nakhon Ratchasirma, Rangsa and Hat Yai,
Listed on the Stock Exchange of Thalland,

1995

Cpened 1 Makre store in Udon Thani.

1996

Dpoened 4 Makro siones in Phitsanuiok, Khon Kaen, Sural Than and Ubon Rakchathand,

1997

Cpened 1 Makro siore In Reyong,

1998

Opened 1 Makro siore in Makhon Sawan,

1999

Opened 1 Makro store in Charan Sanibwongse,

Opened 2 Makro siores in Sathorm and Makhon Pathom,

Cpened 1 Makre store in Surin.

2002

Opened 1 Makro store in Samsen,

2003

Cpened 2 Makro siores in Nakhon S Thammarat and Chiang Ral
Remodeded 3 exigting stores (Lardpran, Chaengpaattans and Srinakarin) o mew format
to focus on a wholesale Cash and Carry business and a one-siop shop for food sanvice.

Opened & Makro stores in Sakon Makhon, Suphan Buri, Chanthaburi, Phukel, Roi E1 and Trang,
Remodeled T existing stores [Bangbon, Chonburi, Chiang Mai, Hal Yai, Nakhon Sawan, Saihorn and Samsen)
by ren lorrmal,

Acquired 93.9% shares of Siam Food Services Limiled.
Remodeded 9 existing stores (Charan Sanitwongse, Surat Thani, Makhon Pathom, Phitsanulok,
Lidonthani, Rangsit, Nakhon Ratchasima, Khon Kaen and Rayong) to new fermal.

Remodeled 2 exiting siores (Ubon Ralchathani and Sudin) io new bormat,

2007

Opened 12 Makro stoses in Sakaeo, Ko Samui, Buri Ram, Sizakeat, Lamghan, Krabi,

Phetchaburi, Chanaphum, Saraburi, Pran Buri, Chachoengsac and Chiang Mai

Ramodeded non-ood area in 3 stores (Sathom, Chasngeattana and Bangbon) o

hiave ris assortmeant and display to cops with our Straledy in wholesale Cash and Carry Bugingss
Installed ar condiionng and reviewed assortrment and display in 3 slores (Sakon Nakhon,
Suphan Buri and Roi E1) to enhance custiomers' satisfaction,
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. Launched “Makro Retaser Alllance” (MRA) project o continuously develop owr member customers o mprove
thedr competitiveness,

2008 : Remodeled non-food area in 4 stores (Chonburi, Chiang Mai, Rangsit and Charan Sanitwongse) to have
fign Assoriment and display to cope with our strabégy in wholesale Cash and Camy business.
Installad alr condiioning and reviewed assortment and dispéay In 4 stores (Makhon S| Thammarat, Chiang Fai,
Chanthabun and Trang) 1o enhance customers” satisfaction.
. Contineed to run "Makro Retailer Alliance” (MAA) project activities by opening a MRA Cantre
at Makro Lardprac branch as wall as crganised Retail Expoe, training sessions and seminars for small retaillers and thair
FucCossrs b0 improve their compeliivaness,

2009 : Opened 3 Makro stores in Ram Inthra, Chumphon and Patiaya
. Instalbed air condtioning and reviewed assortment and display in Phuket stores fo enhance customess”
satisiaction.
Undar “Makro Reteiler Aliance™ (MRA) project, cooperated with 12 business alliances and 32 leading universities
to joinily assis! and support small feod retailars.
Entife business iransler af Makro Properies Lid. o Siarm Makre Public Company Limiad,

2010 : Opened 4 Makro stores in Kamphangphet. Kanchanaburi, Lop Buri and Nong Khai,
. Launched the firsi pilot frozen shop undar the name “Siam Frozen® in Chiang Mai.
. Remodeled Store Hang Dong (Chiang Mai 2) to new format.

2011 : Opened & Makre swores in Ratchabur, Mae Rim (Chiang Mai), Phra Nakhon Siayutthaya and Lampang
and akso opaned the second Siam Frozen Shop in Udon Thani, as well as remodeled 2 existing Makro outiels
(at Lardprao and Chonburi) to new format and the exisSng Ko Samu cutlet 1o more eflectively mest and
serve specific requiraments of key tanget customear groups.
Indtiated and built builkding a pilot Makro fecdsendce Store, which is a new store format dedicated o
the HoRela customers group that was opened on January 11, 1012,

2012 :  mwested in Vietnam 1o ncorporale a8 new company in Vietnam under the name “Vina Slam Food Comgany Limited”:

where the Company haold 100% shares.

. Opened a pdot Makro Foodsandca Siore in Hua Hin, which is a new siore fonmat providing a ane-stop soluticon
for the HoReCa customars group.

. Dpaned 4 Makre stores in Khlong Luang {Pathum Thand), Logi, Pheichabun and Bang Phi and also opaned
3 Siam Frazen Shops in Nakhon 5i Thammarat, Makhon Ratchasima and Chaabiri.
Remodeled non-leod area in 3 siores (Kanchanabun, Lop Bur and Nong Khai) [0 have new assortiment
and display to cope with our siralegy in wholesale Cash and Carry business as well as remadalad
and expanded sales area of the existing Phuket outlat o cater for future growth more effectivaly meet

and serve spacific requiremants of kay target cusiomar groups.

2013 : Changed thé major sharehoider Irom SHY Nederland B WV 10 CF ALL Public Company Limitesd by the acquisition of the
Compary’s shares on June 29, 2013 and making the tender offer 10 the Company’s sharehdlders 1o purchass the
Compary's sharss during June 28, 2013 to August 5, 2013,
. Registered the change of par value of the Company's crdinany shares from Bahi 10 per share,
totaling 240,000,000 shares, to Baht 0.50 per share, totaling 4,800,000,000 shares.
. Opaned § Makng storgs in Mukdahan, Satun, Tral, Chum Phae (Khon Kaen) and Makhon Phanom
« Opaned 2 small Makno loodServics Siones in the Patong and Fawai (Phuket), which are ness slore Tormal
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OTHER INFORMATION

1. General Information for the Company, its Subsidiaries and Associated Company:

1.1 Siam Makro Public Company Limited

Company registration No. ]
Date of incorporation
Head office

Type of business

Type and Mo, of shares

Registered capital
lssued and paid-up capital

0107537000521 (Formers no, Bor Mo Jor, 289)

May 10, 1088

3458 2™ Floor, Lardprao Road, Kliongchan, Bangkapd, Bangkok 10240

Tal. 0-2F23- 1000

Fax. (-2375-2027

Wishsite  waw Siammakng, o i

Operating a cash and earry wholesals business, salling both food and
man-food products 1o registered mambars

Registarad ordinary shares, totaling 240,000,000 shares

Biaht 2,400, 000,000, with 4, 800,000,000 shares at a par value of Baht §.50 sach
Bahi 2,400, 000,000, wil 4 800, 000,000 shangs at & par walue of Bahi 050 each

1.2 Subsidiary and Associated Companies

Subsidiary Companies

(1) Siam Food Services Limited
Campany regisiration Mo,

Date of incorporation

Head office

Type of business

Type and Mo, of shares

Registared capital
lsgued and paid-up capital

(2) Vina Siam Food Compamy Limited
Company registration No.

Date of incarporation

Head office

Type of businass

2013 Annual Regart
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010552702739 (Forrmer no, I2TER52T)

September 7, 1884

2439 Old Paknam Railwey Foed, Prakhanong, Klongteey, Banglok 10110
Tal. 0=-2620-6000

Fax, 0-2820-6001

Wisbsite | wiaw, siamioodSenices com

Speciaksng in e impon and d=trbuation ol value added, terperature eoniralad,
high quality specification meatls, sealpod, pouliry, potalo, dairy and both
intemational and domestic ethnic food brand products. Destribution resch is to
all prowincas of Thailand,

Regestered ordinary Shares, 1otaling 450,000 shares

Baht 45,000 00D, with 450 000 shares al a par vaiue of Bahi 100 each

Baht 45,000,000, with 450,000 shares al a par vaiue of Baht 100 each

4711043002045

October 15, 2012

58 Fham Mgoc Thach Street, Ward 6, Distiict 3, Ha Chi Minh City, Vietnam
Tal. (B48) F309-1188

Fax. (648 3830-10886

Website | wanv vinasiamiosd com.vn

Trading and distibution, and impor and expon businass,

of high quality food product inchedng bulcherny, sealood, polato,

dairy, seasoning, atc.
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Registered capital
Paid-up capital

Agsoclated Company
- Hone -

1.3 Referrals
Share Regietrar

Exiemnal Auditors

Legal Coungel

VS 1, 500,0000
USDr 1,500, 0000

Thadand Securibes Depositery Co., Lid,

The Stock Exchange of Thaland Building,

52 Raichadaphisek Road, Klongloay, Klongtoey, Banghok 10110
Tal 0-2225-2800, (-H654-5559

Fax, 0-2359-1258

Mr. Prasil Wuemgsrikul
. PA Rag Mo 4174

Mr. Vichien Khingmantri
C.PA Reg Me 3977

Mr. Somchai Jinnovart
C.P.A. Rag. Mo. 3271

PricewaterhouseCoopers ABAS Lig

15® Floor, Bangkok City Tower,

179/74-B0 South Sathorn Road, Tung Mahamek, Sathom, Bangkok 10120
Tel. 022865359, 023441000

Fax. 0-2286-5050

Siam Ciy Lanw Difsces Limibed

20™ Floor, Rajanakarn Building,

163 South Sathorn Road, Yannawa, Sathormn, Bangkok 10120
Tol. 0-2676-6667-8

Fax, D-2878-6188-9

Chavalil & Associnies Limibed

20™ Floor, Rajanakarn Building,

183 South Sathorn Road, Yannawa, Sathorn, Bangkok 10120
Tel. O-2676-B667-8

Fax, 0-2578-6188-0
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2. Nature of Business

Revenue Structure of Company Group (Revenue net of intar-group transactions)

ActivilissProduct

Uparais by

Makro Cash and Carry

Sales of consumer goods  Siam Makre Publc
and gther incoma Company Limibad
Total

Importing and trading of

frozen and chilled foods

Sales of goods and sardces Siam Food Services
and other incoma Limited

Total

Importing, exparting, and

trading of frozan and

chilled foods

Sales of goods and sanices Vina Siam Food
and ather incoma Company Limited

Total
Grand total
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28.9

100

1422

1422

Bd

128, T8

1.1

1.1

0.0

0.0
100

1,206

1,206

114,856

1.1

1.1

0.0

1,078

1,078



3. Shareholding Structure and Management

3.1 Shareholders

Megor Shareholders

Magor sharaholders of ihe Company as at the latest book clesing dale (Novembar 21, 2013)

o, B, 302, By Do, 006G

2,057,486, 700 42872
4.696,149,500 97.878

1) Siam Makro Holding (Thasand) Limited
2} CP ALL Pubdic Company Limited
Taotal

Magor Sharaholder Group

“ Mo, of shares %0 Ol all shares

1. CP ALL Group
- Sigm Makro Holding (Thailand) Limited 2 640,302 800 55 006
=GP ALL Public Company Limited 2057 486, T 42 872

Remark :
1. Siam Makre Holding {Thailand] Limited is a subsidiany of CP ALL Public Comgpany Lim#ed, in which hodd a combined

shareholding of 87 8783 of tofal issued and paid up shares,
2 Investors can visit the Company's website (wew.siammakre.co th) for more update information prier to the

Annual Ganeral Shaseholkdars” Maating
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Siam Makro Public Company Limited
Organisation Structure as at December 31, 2013

Board of
Directors
Board of Nomination and
Audit Comittee Executive Remuneration
Directors Committee
Associate Director | Chief Executive
Internal Audit Officer
5 \
Chief
Executive
Sesi | Wi Chief Chief Chief
Food Commercial  Financial  Operation  Information
Gt Officer Officer Officer Officer
Business
Director Director
Human Corporate
Resourcas General
Affairs
2013 Anniid il R
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3.2 Management

(1) Management Structure
The Company's management structure comprises of the Board of Direciors, the Board of Executive Directors,
togelhar with the Audit Commities and tha Mominaton and Remuneration Committes.

1. Mr, Arsa Sarasin ' Independent Director and Chasmman

3. Mr. Chavalit Uitasart Independent Director

5. Dr. Chaivawat Wibulswasdi®® Diractor

7. Mr Korsak Chairasmisak® First Viee Chairman

8. Dr. Prasart Jarupanich Diractor

11.  Mr. Piyawat Titasattavorakul® Director

14, Mr, Narong Chearavanont™” Director

18, Mr. Adirek Snpratak® Diiracior

17, Mrs. Sacwaluck Thithapant Diractor

Remark :

1. = Substiuted the deeclors who resigned during the year.

2. " Appointed as the new directors during the year.

3. Independent Director means a Director who is not concurrently an executive and does not invodva in the
day-to-day operations of the Company, as well as who is nol major shargholder of the Company and is qualified
in accordance with the critesia prescribed by the Capital Marke! Supendsony Boand

4. Inthe case of Mr. Chavalit Uttasart, Independent Director and Member of the Audi Commiltee, he is the
Managing Direcior of Siam City Law Offices Lid. and Chavalit and Assocatas Lid., which fitms provide legal
sarvices to the Company at an annual fee exceading Baht 2.0 million, resulting i Mr. Chavalit Ustasan having
cne qualification that doas not meat the required guakfications prescribad by the Capital Market Supavisory
Board, Howevaer, at the Company's Board of Direclors’ Meeting No 12010 on Fabruary 23, 2000, 0 was
uranimoushy resohied i waive this qualification of Mr, Chavall Unitasart basad on the Tollowing reasons:

(a) Bince Mr. Chavall Utlasan has extensive knowledge of the Company's business as well as the vanous
official ules and regulatiosns that ralate be the Company's business or may affect the Company andior its
operations. Tharafore, i was considersd necassary to have Mr. Chavalt Uitasart ramain as an iIndependent
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Director, so thal the Company is able 10 be wall-prepaned 1o property and immedataly comply with all such
rudas and reguiations as well as to implerment any preventive measures wivch will mitigate any possible
negative affects thal may oocur,

(&} The Board of Directors is also of the opinion that the appontment of Mr. Chavali Uiasart does nod affact
the parfeemance of his duty and the independant rendaring of his opirsons.

In this regard, iIncluded n the insiation notice tor the Annual General Shareholders” Meeting Mo 17 on Apl 20,
2010, the Compary disclosad this inlormation as part of the proposed agenda to consider the ra-alection of
Mr. Chawvalit Lttazert as an Indapandent Direcor.

Functions and Respoensibilities of the Board of Directors

10.

The Comgany’s Board of Directors has dutles bo estabish the Company's principle policy and deection and
to monitor the Corporate General Alairs o effectivaly comply with the Company’s policy for the highest
benefit of the Company and the Shareholders with transparency and faimmess undar the legislative and
reguifatony framaworks and the code of business conduct.

Tha Company’s Board of Directors has dulies o astablish the Company’s visian, business plans and budgeats
and to conflinuodsly supeniss Management leam o procesd n compliance with the prescribed plan and
[bucigal in order (o ensune aflacine and effcsent implamantation io maxmize the economic value of the business
The Compeny’s Board of Directors shall establish a Business Ethics Quidaling of the Company for compliance
by the Board of Direclors, Execuiives, Employees and all staffs together with the Company’s mbes and
reguiiations for tairness to all relevant persons.

The Company's Board of Directors shall tully parform their duties with knowledge and ability and also ba
respongible for thes own discissn with indepanden discrabon based on honesly, caefulness and dlgence in
considaring the highesi benafil of the Company and the farness 1o al Shareholdans,

The Company’s Board of Directors has a duty to approve any financial fransaction on the Company's investment
in considenng the highest benefit of the Company and the faimess to all relevant parsons.

The Company's Board of Directors shall amange for accounting system, financial report, accounting audit,
miernal contreds and raliable intemal audit. In addition, the Board shall alse regularty review 1he intemal conirol
and internal audt sysiams lor te afliciency and efféclivensss

The Company’s Board of Direciors shall omil or avesd particpating in any business which has interest with the
Company's business of potantially causa conflict of interast with the Comparny. In addition, the Bosrd shall
inspact the conllict of interast solution and connectad transaction.

The Company's Board of Direciors shall armange for the Company's Secratary to provide legal and regulatory
dvice mequired by the Board for acknowledgemeant and for the Board and the Company to comply with any
enforceable lw and reguiation,

The Company's Board of Direclors shall regularly arrange for review and evaluatson of the Boards
salf-parformance &5 a whole every year. The Board shall jointty consider thewr operational result and problams
i order to reflect the efficiency of their pedormance and seek improvement.

The Company's Board of Directors has a duty 1o attend the Board of Directors” Meeting and every
Shareholdars’ Maating. If there 5 any imporant task and could not attend the mestng, notification 1o the
Chairman shall ba mada

11, The Company's Boarnd of Deeclons shall arrange lor an assesgment on compliance with the Companys Good
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Company Secretary

The Board of Directors has appoinbed Miss Nilobon Tangprasit as the Company Secredary with effective date from
March18, 2008, responsisle for the undertaking the following activities on behalf of the Company or the Board of
Dirgchors:

1.

Preparnng, updating and keeping on file the following decurnents:

(&) a regisier of the Direciors;

(b motices calling for Dereciors’ Meatings, Minutes of tha Boasd of Deectors’ Meatings, and the Annual Repots,
{c) mnotices calling for the Shareholdars' Meetings and Minutes of the Shareholders’ Meadings.

Keeping a record of all paints of interest as repored by Directors and Executives.

Perdorming any other activilies as prescribad m the Motilication of the Capital Markaet Supenisory Board,
Submitting a copy of the report on points of interest (as reported by Directors/ Executives/ related parties)
o the Chairman ol the Board and the Chainman of the Awdil Committee within T days from the dale on which
the Company has recaied such report,

Perdorming the duties as described above in good faith and with care and responsibility as well as in full
compliance with the laws and regulations, the Adiclas of Association, objactives of the Company and the
Raschdions of tha Board of Directors and of the Shareholders” Maetings.

Biographical Information of the Company Secretary

Miss Nilobon Tangprasit

Age 4
Position Company Secratary
Sharehalding Mone

Reolationship with Executives MNone

Education +  LLB (Honors), Chulalongkorm University

=  Barrisier-&l- law {The Instiute of Legal Education, Thaland)

«  Canificate in Attorney Assistant Training Program, Litigation'Corposation,
UELA Extension, School ol Law, Los Angles, California, U.S A,

«  LL.M, Temple Liniversity, School of Law, al Philadelphia, Peannsylvania, U.S A

Werking Experience +  1986-1989  Lawyer (In house), B GrimmaCa

+ 1989-2004 Partner, Intemational Legal Counsalions Thalland Lid,
»  2005-present Direcior/ Partner, Siam City Law Offices Lid,
»  2008-present Company Secratany, Siam Makro Ple,
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" Substiiuted the exetuinme drecions who resigned dunng the year,
= Apponied as the new execulive dinectons during the year,

Functions and Responaibilities of the Board of Executive Directors

2,

2013 Andual Report
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To daterming the Company’s strategy and business plans of each businass unit within the Company, including
Their vesiments plans, RUMAN resources panning, periormancs Apprassals and propoded remuneration plans,
To prepans the budgels and imesiment projects ol each business wnil, thal ane o be submatted o the Board
of Directors for considaration and approval.

To follow-up on as well as mondor the operating performance and the progress of all investment projects in
each business unit; and to report to the Board of Directors the associated performance resull, problems or
msuas encouniared as wall as possible solubions,

Tor Tollow-up on as well as monilor developments relating 1o the risk management system of sach
musiness unit,

To follow-up on as well as monitor human rescwice development programs, promotion and'or rotation of
managemeant-level stall i each business wnit so that they are in accordance with the Company’s succession
plans.



Audit Committes
Mambers of the Awdt Gommittes as al December 31, 2013

1. Mr# Khaimam * Chairman of the Audit Commities :
2.  Mr. Chavalt Uttasart Mamber of the Auwdit Commities

2. Mr. Thira Wipuchanin TR D S T

4.  DOr. Chaiyawat Wibulswasd® Mambar ol the Audil Comemiines

5. Mr. Joti Bhokawan® Membar ol the Audit Commities

Remarks :

1.

Mr. Athaporn Khaimarn, Chairman of the Awdd Commiftea, has the expertise and experience o review the
cormeciness and complateness of the Financial Statements of the Company, whereby his professaonal exporience
is Showm On page 50,

" Appointad &s the new members of the Audit Commitbes accondng 1o the resolution of the Board of Directors
Meating Mo, 52013 daled Ausgust 7, 2013,

Functions and Reaponsibilitica of the Audit Committes

To review the Company's inancial reponing process in ofder 1o ensure thal i s accurats and sdegquats;

To review the Company’s inteinal controls system and intermal audsl funclions ensuring that they ane swiable

and efficient, to datarming the degres of independance of the marnal awedit group, as wall &s to approve the

appointmeant, transfar and dizmissal of the head of an intarnal awdt group or any cthar group responsible for

inlarnal audit functions within the Compary;

To review the Company’s compliance with tha law on Securiies and Exchange, the SET's regulatons, and any

other Lws redating 1o the Comparny's business,

To consider, salect and nominate independent persons 1o be the Company’s auditors, and 1o propose such

auditors’ remunaration, &5 wall as to attend meeatings with the auditors among themsahies withoul managemeant

tearn at laast once a year;

To review amy connecied transactions or transactions that may lead to a confiict of interests situation, n order

1o ansune that they are in full compliance with the laws and regulations of the SET as well as that such

IransREionS are easonable and undertaken for the fulles benedit of the Compary;

To prepare he Audil Commitiea's Repo 1o be included in the Company's Annual Report which must be signed

by tha Audit Committes Chaimman and consist of al lsast the lollewing indormation -

{a} an opinion on the accuracy, complatensass and reliability of the Company's financial regosd,

(b} an opinion on the adequacy of the Company’s internal controls systam,

(¢] an opmnon on the complance with the laws on Securiies and Exchange, the SET'Ss regulations or any
ather Fws relating to the Company s businass,

(d} an opinion on the suitability of an awdsion,

(@ an opinion on the fransactions that may lead 1o confict of interests situations,

(f} the number of the Audit Commities mesatings and the attendance record at such mestings by sach
mamiser of tha Audit Commities,

fgl any opinions or commants thal are received by the Audit Commities in perdorming its dulses in accordance
with its Chaner, and

i) ether iransactions which, in the opinion of the Audit Commillee, should be made known Lo the Shareholders
and ganaral investons, subject 1o the soope of duties and responsibdities as assigned by the Company's
Baand of Direciors; and

To periorm any ofher activities as assigned by the Comgpany's Board of Direclors and concwred 1o by the

Audnt Commities,
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Momination and Remuneration Committes
Mambers of the Momination and Remunesation Commities

1. Mr. Thira Wipuchanin * Chaiman of the Momination and Remuneration Commities
2. Dr. Prasert Jarupanich ‘Member of the Nomination and Remuneration Commities
3. Mr Pittaya Jearavisitkul** MBaembear of the Momination and Remunemtion Commities
Remark :

* Also an Independent Direcior
" Subatituted the Mamber of the Nomination and Remunaratosn Committes wiho regigned during the yaar,

Functions and Responsibilities of the Homination and Remuneration Committes

1. Sebict and nominale suitable and qualiied persons 10 be members of Board Commilléas in aocordance wilh
the compestion and qualilicalions as prascribed by the lvsdrelevant regulations; and present il recommandabons
o the Baard of Dwectors for considerabion and approval of Tor further submission 1o the Board of Direciors
which will be presented io the Shareholders’ Meeting for it consideration and aporoval (as the case may be);

2. Considar the crtaria redating to and determination of remuneration schaemes for the Company's Directors and
the Board Commitiees appointed by the Board of Direclors, and to ensure that these are consistent with and
appropriate for the Company's performanca result and respective responsibiliies as well as comparable to the
remuneration schemes of other companies n the same industny;
In case the Nomination and Remunarabon Commetbis considers thal there should B any changes 1o thase
resolutions approved and adopted al the previous Shareholders” Meeling Resclution, this Commities must
presant the mattar to the Company's Board of Directors for considaration and for proposal to the Sharaholders”
Mesting for considaraten and approval;

3. Perdorm other activities as asssgned by the Board of Direciors.

Criterin for selecting an Indepandant Director

Gualitications of an Independont Director
An indepandant Director must pessess such qualifications in accordance with the estabished critaria as follows:

1. Holding sharas not excesding one parcant of the total number of shares with vaoting rights of the Company, its
parant company, subsidiary companies, associated companies, megor shareholder or controlling person of the
Company, which shall be inclusive of the shares hedd by related persons of such indepandent direcior;

2. Naeither baing nor used 1o baing a director who takes part in the managemsans, employes, stall member, advisor
who receives a regular salary, of controlling person of the Company, its parent company, subsidiary companies,
sAssocialed companies, same-level subsidiary companies, major shareholdar of ol the conirolling person of the
Company, unless the foregoing status has ended nof less than two years. Howewver, such prohibited
charactenstic shall not include the case where the independant director used 1o ba a government official or
advisor of & government unit which is a major shareholder or controlling person of the Company;

3. Mot baing a person related by blood or by lagal registration as father, madher, spouse, sibling, and child,
mcluding spouse of child, of the execulive, mag shareholder, contioliing person, or person 1o be nominaied
&S execUlve of conlroling parson of the Company of (ks subsidiary cormpanses;

4, Meilher having nor used 1o having a business relalionship with the Company, ks paren] company, subsidiary
companies, assoclated companias, major sharsholder of controlling person of the Company, in the mannar
which may interfers with his independent judgement, and neither being nor used to being a significant
shareholder or controlling person of any person having a business refationship with the Company, its parent
company, subsidiary companies, associale companies, major sharaholder or confrolling person of tha
Company, unless the foregoing relabonship has ended not less than two years.
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The tasrn “Business ralabonship™ wnder the first paragraph shall include any nommal business rangaction,
rental or lease of immovable property, transaction relating io assets of services or granting or receipt of
financial assistance through receiving or exiending loans, guaraniea, providing assets as collateral, and any
ather similar actons, which result in the Company or its counterpart being subject fo indebbedness payable to
the otier pady in te amounl of three parcent of more af the net tangible assets of the Company o twanty
milion Baht or mare, whichaver is kwer. The amount of such indebledness shall ba calculated acconding bo
the method for calculation of value of connected transactions under the Notification of the Capital Markeat
Supervisory Board governing rules on connected transactions mautatis mutandis. The consideration of such
indebtedness shall include indebtednass occurred during the pericd of ane year prce to the date on which the
business relaBonship with the person commences,

E. Neither being nor used 1o being an audior of tha Company, ils parent company, subtidiary companios,
associated companies, major shareholder of confroling person of the Company, and not being & sagnificant
sharaholder, controlling person, of partnes of the audit iem whch amploys audtors of the Company, its parant
company, subsidiary companies, associated companies, maje sharehobder or controding person, unlese the
foregoing relationship has ended not less than two years;

6. Meither being nor used o being any professional serice provider induding a legal counselor or financial
advisar who recaives senice fee of excesading two million Bahl per year Trom the Company, its parant
company, subsidiary companies, associated companies, major shareholder or controlling parson of the
Company, and not baing & significant shareholder, controlling person of parner of the aforementioned
professional service provider, unless the foregoeng relationship has ended not less than two years,

7. Mot being a direcior appointed as representative of directors of the Company, magor sharehodder or sharsholder
who is related o major shareholder;

B. Not underlaking any business of the same nalure as and compeling with that of the Company of g subsidiary
companias of nod baing a significant parner in a partnership of being a directar who takes par in the
managemant, employss, siall member, advisor who recaives regular salary or holding shares excasading one
percant of the total number of shares with voting rnights of other companias which undertake businesses of the
sama natura a5 and competing with that of the Company or s subsidiary companies,

8. Nol having any other characienistics which cause the nability to render independent opmions with regard o
the Company's BUSInNess operations,

Indepandant Director with gquaklications described in 1-8 abowve may be empowerad by the Board of Direclors to
make decision for the business operation of the Company, its parent company, subsidiary companies, associated
companies, the same-level subsidiany companies, major shareholder or the contralling person of the Company in
the form of collective decsion,

In case the person appolnted by the Company &s the Indapandent Diractor & person having of ussad o having

business relatonship or providing professsonal service with value of exceading those prescribed in Bem 4 or

itesm B, the Board of Dwrectors may conssder waiving this disqualification if the Board opines that the appoinimeant

of the said parson does not aflect his duty perdformance and his rendaring of indepanden opinicn and the Company

has disclosed the following information in the noSce callng for the shareholders” meeting on agenda regarding the

appoinirnent of the said Independent Direclor;

(8) Manner of business relationship or professional sandce causing the sald person not being qualifed under
the prescribed critedia;

(b} FAeason and necessity 1o maintain or to appeint the said person as the ndepandant directar;

i) Opinion of the Company's Board of Directors 1o nominata the said person as tha indepeandant directos.

Mominations of Independent Directors

The nominating procedure for proposed Independent Directors of the Company i as descoribed n the section on
“Nommnation of Direclon” ot shown on page B3
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BIOGRAPHICAL INFORMATION OF THE COMPANY'S DIRECTORS

Mr. Arsa Sarasin

Age 77
Pagition Independent Director and Chaiman Warking Experience
Shareholding None 1983-prasant Chainman,
Ralationship with Executives None Thai Azia Pacific Brewery Co., Lid
Date of Appointment January 26 1584 1985-presant Chairman,
Amata City Co,, Lid
Education 1998-presant Chairman,
B A in Business Admanstration, Bosion University, U5 A Padaang Industry Fic
1898 -presant Indepandant Director,
Tralning with Charcen Pokphand Foods Pl
Thai Institute of Dircctors (Thai 1QD) Chaimman,
2002 Derector Accraditation Program (DAP) Siam Makro Ple,
2007 Audit Commities Pragram (ACE) 2000-2012 His Majesty's Principal Privabe Secratany
2008 Fuance for Mon-Finance Director (FRD) 2001 -presant Diirecion and Member of the Govarnance
2013  Fode of Chairman Program (RCP) and Mominaton Commitise,
The Siam Cement Plc.
2003-presant Director,
Thai Pure Dnks Co., Lid
2004 -presant Chaimman of Advison,
Thai-Laos Frendship Associahon
2005-presant Wice Chairman,
The Thai Tapicca Development Institute
2006-presant Chaiman,
Mae Sod Clean Energy Co., Lid,
2007 -presant Indepandant Direcion,
Siarn Makro Ple,
2013-prasart Vice Chairman and Chaman of the Audit
Comméttes,
Charcen Pokphand Foeds Plc.
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Mr. Athaporn Khaimarn
Age 69

Poeition Ingependant Director and
Charman of the Audit Committes

Shareholding Mona

Relationahip with Executives Nona

Date of Appointment Novenbar 18, 1569

Education

Asecciate mamiber of the Institute of Chatered Accountans in
Australa

Associateship in Accounting from Wastemn Australia Institute of
Tachnclogy

[Mow, Curtin Linsvarsity of Technology)

Training with

Thai 10D

2004 Director Accreditation Program (DAF)
200  Director Certification Program (DCF)

Working Experiance

1992-1886

Present

1393-presant

Managing Drector,

Price ‘Waterhousa, Banghok

Independent Director and Chadnman of the
Audift Commattes,

Gioodpear (Thailand) Pic

Independent Director and Chasman of the
Audit Commidtes

Saam Makro Plc.

2013 Anniial Report

tam Makra Pubbc Cemmpany Limded



Mr. Chavalit Uttasart
Age B5

Pasition Independent Direcior and
Mamber of the Audit Commitias

Shareholding Nona

Raolationship with Executives Mone

Date of Appointment Movembar 18, 1969

Education

LL B. (Second Class Honours), Chulalongkorn Univarsity
Barristar-At-Law, The Institule of Legal Educatian
Barristar-At-Law, Gray's Inn, London

Training with
Thai 10D

2005  Dhrector Accraditation Program (DAP)
2009  Director Cartdication Program (DCF)

201 3 Anniial Rigport
dSiam Makro Pubdc Cempany Limifdod

Working Experiance

187 r-2005

2005-presant

1888-presant

20092013

201 3-presant

Director,

International Lagal Counsallors Thailamd Lidl
Managing Diraclor, Siam City Law Oifices

Limelad

Managing Direciorn

Chavalit & Associates Limsted
Indepandant Director and
bamber of the Audit Committes,
Siam Makro Plc.

Indepandant Director and
Member of the Audl Commiias,
Imarnat Thailand Flc

Managing Diracior

SCL Tex Consuliants Lid.



Mr. Thira Wipuchanin

By B4

Position Independent Direciorn,
Membear of tha Ausdil Committes, and
Chairman of the Momination and
Reamuneration Commitiea

Shareholding Mona

Relationship with Executives Noné

Date of Appointment May 14, 2003

Education

B.5c. in Economic and Business Administration,

Linisarsity of Wisconsin-Stevents Point, U.S A

Training with
Thal 10D

2001 Director Cerifization Program (DCP)
2005  Audit Committea Program (4CP)

Waorking Expariance

159-1994

159651 947

15998-2004

Present

2003-prasent

S03-2003

201 O-prasen

Thailand Represantative,
Prudential Asset Management Azia Ltd

Senior Vice President,

Framigr Group of Companies
Senr Exacutive Vice Prasident,
Export - import Bank of Thadand
Indepandent Director and Chainman,
Interhidas Pl

Indepandent Director and Chairman,
Pracious Shipping Pl

Indapandent Director and

Chairman ol tha Awsdl Commiiiea,
Banglok First Irneestrment & Trest Ple
Indapandent Directar, Charman and
Chairman of tha Awdit Committes,
United Palm Od Industry Pl
Indepandent Director and

Member of the Audil Commities,
Siam Makro Plc.

Mambar of the Momination and
Reamunaraticn Commities,

Ssam Makro Pic

Chairman of the Momination and
Remunaration Commitiee,

Siam Makro Plc.

2013 Anniial Repart
Siam Makro Public Company Limiled



Dr. Chaiyawat Wibulswasdi
Age 67

Position Independent Director and
Marmiber of the Audit Commitias

Shareholding None

Ralationship with Executives Mone

Date of Appointment July 5, 2013

Education
B.A Wiliams College, U S.A
PhDr. Massachusatts Institute of Technology, ULS.A

Training with

Thai 10D

2008 Direciar Cartiication Program (DCF)

Othars

2007  Leadarship Program organized by the Capetal
Markat Academy

201 3 Anniial Rigport
dSiam Makro Pubdc Cempany Limifdod

Warking Expariance

1885-1006
1884

19871548
200172004

2008-2008

2004-2010

201 0-presant

July 5, 2013-
prasent

August ¥, 2013-

prasent

Eoonaamic Advisor o tha Frimea Miniglar
Degaity Ministar of Financs and
Acting Minister of Finance

Govemor, Bank of Thailand

Advasor o ﬂ-ﬂlpl,.l',!r' Prma Minister and
Minisier of Finanos

Deputy Chalrmman

Security Exchange Commission
Exacutive Chainman,

Hrung Thai Bank Plc

Indepandant Director,

Charcen Pokphand Foods Pic
Indepandant Direcior,

Siam Makro Ple.

Meambar of the Audii Commattas,
Siam Makro Plc.



Mr. Joti Bhokavanij

Age 71

Pagition Mdepandant Director and

Mamiber of the Audit Commitias

Shareholding None
Ralationahip with Executives None
Diate of Appointment July 5, 2013

Eduaation

Fallow of the Associabon ol Chartered Certslied Acopunianis,

England

Programime for Management Development,
Harvard Business School, U.S.A.

Markating Managamen! Programma,

Swanford University, Graduale School of Bugsiness, LS &

Training with
Thai 10D

2000

200
200
22

Chairman 2000
Director Accreditation Frogram (DAF)
Direcior Cerdication Program (DCP)

= Q0 Mational Dwector Conferance 2012 — Moving
Corporate Govermance Forward: Challenge for

Thai Direciors

= Monitonng the Quality of Financial Reporting (MFR)
= Succasstul Formulation & Execution of Strategy

[SFE)
» Haw o Measune the Succass ol Corporate
Strategy (HMS)
» Monitering Fraud Risk Management (MFM)
* Monitoring tha Intemal Audit Function (MIA)

* Manitering tha Sysiem of Intemal Control and Rk

Managermen (MIF)

Waorking Experisnce

1992-1084

19941547

1999-prasant

2000-2001

2002-prasant

2004- 2006

201 2-presant

July 5, 21 3-
preseni

August 7, 2013-
prasent

201 3-prasani
Presani

Managing Direcior and
Consul-Genaral of Denmark for Banghkod,
The Easi Asiatic (Thailand) Plc.
Prasident & CED,

Thai Wah Group of Comganias
Independent Dirsctor and

Membear of 1he Audl Commities,

True Corporation Plc.

Direcicr

+ Kingfisher Holdings Limiled

+* Thai Smart Card Ca., Lid

Executive Chairman, TISCO Finance Pic
{Fresanily Known as TISCO Bank Pic.)
Direcior

» Trua Move Co_, Led.

+ Banghok Intar Telelach Pilc.

Chief Executive Ciificer, ACL Bank Pl
(Presently known as indusirial and
Commeicial Bank of Chna [Thai) Ple,)
Independent Director and

Mamber of the Audit Commities,
Loxley Pic.

Indapendent Director,

Saarm Makro Ple

Mambar of Ihe Aud) Commities,

Saam Makro Plc.

Chairman, Bangkok Ranch Ple.
Mamber of the Finance Committes and
Mambaer of the Compensation and
MNominating Commitea,

True Corporation Pl

201 3 Asniial Regart
Siam Makro Pyl Cmmpany Limded



Mr. Korsak Chairasmisak
Aga G1

Position First Vice Chairman and Execulive Director
Shareholding None

Ralationship with Executives Mone

Date of Appointment July 5, 2013

Education

Certificate of Corfmmearce, Assumplion Commerce Collega
Bachelor of Arts in Economics, Thammasat Unbeersity
Honorarny Doctor of Business Adménistration in Manegemeant,
Sripatum Universily

Honorary Doctor of Ans, Morth Chiang Mai University
Honarany Doclor of Business Adminigiration in Management,
Suan Dusit Rejabhat University

Training with

Thai 10D

200 Dergctor Cartdication Program (DCF)
2008 The Role ol Chairman

Working Experience

2013 Annual Rigor

dSiam Makro Pubdc Cempany Limifdod

18r3-1978

19791683

1883-1887

July 5, 201 3-
preseni

July 12, 201 3-
preasent
Prasand

Feed Ingradiant Purchasing Manager,
Charcen Pokphand Group Co., Lid.
Managing Diracior

+ Bangkok Produce Merchandising Co., Lid
= C.P, agre-Indusiry Co., Lid

=GP Imarirade Co, Lid

- Bangkok Fishenes Co., Lid.
Executive Vice President (Trading),
Charcen Pokphand Group Co., Lid
(Based in Hong Kong)

Exasubve Dingsior

Siam Makro Flc

First Vica Chairman

Siarm Makro Plc.

Wice Chairman,

Chargan Pokphand Group Co,, Lid
Chadnmian,

Thai Go Associaton

Fraszident,

Woekd Chinesse Wei O Fadaration
Commattaa,

Su;lngkh'l.an;lll:a;n Unl'.'ursll:',-

Cpunil Committes,

Fanyapesat Instibute of Managemen
Chainman,

Panyapsaat Instibute of Managaman
Counecil

Vice Chairman and Chisl Executive Cficer,
CPalLl Pic



Mrs. Suchada Ithijarukul

Age 61

Position Sacond Vice Chairman, Execulive Deacior and

Chied Executive Officer

Shareholding Mona
Relationahip with Executives Nona
Date of Appointment August 28, 1568

Education

Bachelor Degres in Accocuntancy (Second Class Honours)

Chulalongkom Lnivarsity

'lr.'llning with
Thai 10D

2O

Direcior Cartilication Program (DCF)

Working Experiance

1995-2001
19496-prasant
2001-2010
200 -2013
2005-prasant

A0 D-pragant

July 12, 201 3-

prasan

Financa Direcior

Siam Makro Plc
Executiva Direcior
Saam Makro Plc
Piasident

Saam hMakro Plc

Vice Chairman

Saam Makro Pic
Direcior

Siam Food Services Limited
Chial Exscutive OIficar
=aarm Makro Flc
Second Vice Chairman
Saam Makro Plc

201 3 Arviivial Regart

Sam Makro Fobks L

ampany Limiad



Dr. Prasert Jarupanich
Age 65

Position Execulive Daactor and Mamber of tha Nomaation
and Remunaraton Commities

Shareholding 200 shares (no change)

Raolationship with Executives Mone

Date of Appointment May 7, 1984

Education
Pl in Industrial Engineering and Manasgement,
Oklahoma State Unbersity

Training with

Thai 10D

2004  Dwreclor Certdication Program [DCF)
Fimance for Men-Financa Director (FND)

2008  Aole of tha Compensation Commitbes

2013 Annual Rigor

dSiam Makro Pubdc Cempany Limifdod

Working Experiance

1988-2007
1988-presant
2007-2010

200E-200E

201 0-presant

2010-
July 11, 2013

July 12, 2013

prasant

Director,

Siarm Makro Plc.

Diractor,

CPALL Plo

Independant Dineclor,

Skam Makro Plc

Chasmman of the Momination and
Remuneration Commities,
Siam Makro Plc.

Member of the Momination and
Famurueration Commiltes,
Siam Makro Flc

Diiractor,

Siam Makro Plc

Exacutive Director,

Siam Makrs Plc



Mr. Pittaya Jearavisitkul

Age 58

Position Execulive Direcior
Shareholding Mona

Relationahip with Executives Nona
Daote of Appointment July 5, 2013

Education

Bachelor of Ans in Economics (Homour)
Thammasal Univarsity

Master of Business Administration,
Faculty of Commearca and Accountancy
Thammasal Unsvarsity

Training with
Thal 10D

2000  Director Certification Program (DCP)

Working Experience

i

b i

157

1583

)

Managing Dinectod,

Bangkok Produce Merchandising Co., Lid,
Vica President

G P. Standard Resources Co., Lid

(Hong Kong)

Vica Pragident

Intemational Trading Business Group,
Chargen Polkphand Group Co,, Lid

Vica President

Markeding and Disiribution Business Group,
Charoen Pokphand Group Co., Ltd
Cirecior and

Deputy Chial Executive Oficer,

CF All Pl

July 5, 2013
prasen
August 8, 2013
prasent

Presam

Executive Direcior

Siam Makro Plc.

Director and

Vice Chairman of Executive
Committes

CF ALL Pic

Director

« CPRAM Co., Lid.,

» Counter Samice Co., Lid,
« CP Ratailink Co_, Ltd.

+ Gosodt (Thailand) Co., Lid
« MM Hean Co, Lid,,

« Dynamic Managemeni Co,, Lid
» Suksapiwat Co., Lid

» Paryatara Co., Lid

* ALL Training Co., Lid.

* ALL Corporation Co,, Lid,
Councl Commites,

Panyaprwal Instilule of Managemenl

201 3 Asniial Regart
tam Makra Pubbc Cemmpany Limded



Mr. Piyawat Titasattavorakul
Age 50

Poagition Executnve Direcior
Shareholding Nons

Ralationship with Executives Mone
Date of Appointment July 5, 2013

Education

Bachelor Degres in Marketing,

Faculty of Business Administration,
Ramkhamhaang Univarsity

Honorary Degree, Suwan Dusit Rajabhat University

Training with
Thai 10D
2001  Dhrector Cartdication Program (DCF)

201 3 Anniial Rigport
dSiam Makro Pubdc Cempany Limifdod

Working Experiance

1978

1983

1986

1988

1950

1993
19896-1908
1888-presant
July 5, 2013

present
Fresent

Swine Procassing Project,

P Food Products Co., Ltd

Manager - Grilled Chicken Businass,

C.P. Food Products Co., Lid

Manager - Chemry Duck Business,

C.F Food Froducts Co., Lid

Deputy General Manager,

P KFG Co, Lid

Ganaral Manager,

CF ALL Pic

Assistan Viee Prasident - Operations,

CFALL Pl

Degputy Vica Prasident - Oparations,

CPALL Ple,

Managing Diracior

CF ALL Pic

Execubve Dingchor

Siam Makro Plc

Director,

» CP Lotus Corporation Co., Lid.
Managing Diractar,

+ Ratasbnk {Thasland) Co., Lid

= O P Retailing and Marketing Co., Lid

= Counber Servica Co., Lid

» MAM Hear Co, Ltd

Director,

+ Panyapiwal Techno Business Schoal

+ Pamyapiwal Institute of Managemant



Mr. Adirek Sripratak

Age 67
Pasition Direcior Warking Experiance
Shareholding Mona 2003-2004 Prasident & Chiaf Executive Ofices,
Relationahip with Executive Mona Charoen Pokphand Foods Ple.
Daote of Appointment July 5, 2013 2005-prasant Prasident & Chief Executive Cifficers,
Chargen Pokphand Foods Ple
Education Vice Chairman,
Honorany Doclor ol Saence, Masjo Universiy Charoen Pokphand Group Co., Lid
Honorary Doctor of Econcmics, Chiang Mai Unevarsity July 5, 2013 Director,
Henorary Doctor of Scenca, prasent Saarm Makro Plc
Rajamangala Linivessity of Technckogy ksan
Honorary Doctor of Philosophy n Agriculture,
The Faculty of Agricuibone, Ubon Raichatan Lnnarsiny
Honarany Docior ol Philosephy in Food Technalogy -
Maa Fah Luang University
Honorary Doctor of Philosoghy in Food Science,
Kasatsart Linivessity
Training with
Thaai 10D
2001 Director Cartification Program (DGR
2005  Director Accraditation Pragram (DAP)
69 2013 Annual Regart

tam Makra Pubbc Cemmpany Limded



Mr. Soopaki] Chearavanont
Age 50

Posltion Director

Sharcholding Mone

Relationship with Executives Mr. Marcng's and
Mr. Suphachai's eldar broiher

Date of Appointment July 5, 2013

Education
Bachelor of Science Dagree, College of Business Public
Adrministration of Mew York Univarsity, LIS A,

Training with
Thai 10D
2011 Dhirector Accraditation Program (DAP)

Working Experience
Juhy &, 2013- Direciorn,
presen Sipm Makro Ple
Prasam Chiaf Exacutive Officar,
« UTY Cable Mehwork Pic.
Executive Vice Chairman,
+ Chargen Pokphand Group Co, | Lid,
Chairman,

« True Visions Fic,

= True Visions Cable Plc.

Exacutiva Chairman,

= Tedacom Holding Co., Ltd

Chairman,

« Chith Tai Land Holding Co., Lid

« Chia Tal Land Properly Managermen
Co., lLid.

» Chia Tai Real Estate Group Co., Lbd

+ Chia Tai Lotus (Shanghal) Co., Lid.

+ Fonune Leasing Co., L1d

= Bass Gain Invesiment Lirmied

2013 Annual Rigor

Siam Makra Pukle Lompany Limiled

= Bejing Lotus Suparmarket Chain Store
Co., Lid

+ SM True Co., Lid

Co-Chairman,

= Shanghal Kinghdl Limited
Supar Brand Mall

Executive Vice Chairman &

Chief Executive Cificer,

+ Markating and Digiribulion Business
{China,
Chareen Pokphand Group Go., Lid

= Shanghai Lotus Supermarket Chain Store

Co., Lid
Chief Executive Crificer,

+ Real Estate & Land Devalopment

Businass [China),

Chareen Pokphand Group Co., Lid
Exscutive Chaimman & Chial Executne
Officer,
= P Lotus Corporation
Wice Chairman
= Marketing and Distribulion Business

(Thastand),

Charcen Pokphand Group Go., Ld,

» Amal Estate and Land Developmeant

Business (Thailand),

Chargen Pokphand Group Co,, L,

» Telacommunicalion Business

Chaseen Pokphand Group Co,, Lid
« Automotive Industial Business (Chinal,

Changen Pokphand Group Co., Lid.
Vice Chairman,

+ Chia Tai Trading (Baijing) Co,, Ld,
= Chia Tai Vigon Limibed
= Chia Tal Intermabonal Finance Co., Lid,



= Shanghai Fortuna World Devalopmeant
Dhracior,
= Chia Tai Devalopmant Invesimant
Co, Lid
« Chia Tai Group Ce., Lid.
« CP Pokphand Co., Lid.
= True Mowe Co., Lid.
* Fortung Shanghai Lemibed
* Lotus-CPF (PRC) Investment Co,, Lid,
= Fing An Inswance (Group) Gompany ol
China Lid.
« CP ALL Pie.
Director and Mamber of the Compensation
and Mominating Commities,
True Comoration Pie,

Community Serice

1583

1983

Committea an Children Youth,

Womean and the Elderdy

Mambes of Thai-Chinese Cullure and
Economy Assotiation

Honorary Advisor 1o the Senale Standing
Commitias on Spods,

The House of Represantatives

Wice Chairman of Thadland-China
Business Council

Marmiber al Young Thai Enrepransurs
Assembly

Vica President of Thalland Equestrian
Fadaration

Committea on Cultwral Promotion Fund of
Oiffice of the National Cuhural Commission

=

2005

200

20M

2012

2013

Vice Pragident of Thai-Chinese Promation
of Irnvastmeant and Trade Association
Mambar of Young Thai Entreprenaurs
Azsaciglion [YTEA)

Adkeigor ol the Standeng Commities an
Publiz Health,

The House of Represantatives
Managemant Commitiee of Chia Tai
International Canter of Peking Univargty
Mambar of Fudan incentive Managemen
Fund Commétes of Fudan Universiy
Awand of Bai Yu Lan from Shanghai
Governmearnt

Committesman of Chinase People's
Governmant Consultant
Commities-\Wohan Frovinese No 10
Honorary Comsul el the Russian Federaton
for the provinces of Phuket, Krabi and
Phang-nga

Advisor 1o Minister of Culture

Advisor 1o the Commities on Education,
Thi House of Representalives
Commiltee Members of the Build
Foundation

Chairman of China Thailand Chambar of
Commerca

Vice Chairman of Youth Commities of
China Cversaas Chinass Investmant
Enterprises Association

Expart to the Commitbes an Labour and
Social Wellare Group

Agivisor 1o the Deputy Minister of Defence
Advisor 10 Minister of Culture

2013 Anniial Repart
Siam Makro Public Company Limiled



Mr. Narong Chearavanont
Aga 48

Position Executive Direcior

Shareholding Mone

Relationship with Executives Mr. Soopakij's younger
brother and kr. Suphachai’s eldar brothar

Date of Appointment July 5, 2013

Education

Bachelor of Science, Major in Business Administration,
HNew York University

Advanca Hanagﬂmant F"rugram 'I'rans.f-nm'ung Privsgn
Leadens ing Global Execulives,

Harvard Basiness School, Hanvard Univarsaty
Honorary Doctor of Businass Administraticn Program,
Ramkhamhasng Univarsity

Training with
Thai 10D
2007  Dweclor Accreditation Program (DAF)

Working Experience
1995-19497 Prasidant,
Ex-Chor Distribution (Thailand) Co,, Lid
1997 Préesident,
Ex-Chor Trading (Shanghal) Co., Lid
195 3-prasen Direcior,
G Al Ple.
2000-prasent Direcior,
Shanghai Lotus Supermarke! Chaan Store
Co., Lid
2001 -prasan Direcion,
= Yangtze Suparmarkat Inestrment Co., Ltd.
» Wuhan Leius Supenmmarkei Chain Store
Co., Led.
2002-prasent Direcior,
Basiness Devalopmeant Bank
2003-praseni Direcion,

2013 Annual Rigor

dSiam Makro Pubdc Cempany Limifdod

2004-presant

2005-presant

22010

2007 -presant

2008-2010

2008-presant

2009-presant

= Tai'an Lotus Suparmarket Chain Sore
Co, Lid

+ Beiing Lotus Supermarket Chiain Store
Co, Ld

Direcior,

= Xi'an Lolus Supermarkel Chain Stone
Co, Lid

= Shaniou Lofus Supsrmarket Chain Store
Co, Ltd

Direchor,

Qingdan Lotus Supermarkel Chain Sione

Co,, Lid

Drirector,

CP Pokphand Co., Lid,

Executive Vice Chairman,

CP Lotus Comporaon Co., Lid

Chia Tai (China) Irmesiment Co,, Lid

Direchor,

Trua Visions Pl

Director,

+ True Corporation Pl

+ CPPC Co, Lid

« Beston Action Uity Wear (Lianyundgang)
Co., Lid

= Jiangsu GF Lotus Supesmarkal Chain
Store Co, Lid.

= Bajing CP Lotus Supemarket Chain
Store Co, Lid

= Fhajiang CGF Trading Co., Lid

= Foshan C P Lofus Managemeanl
Coenauting Co., Lid.

Director,

= Cinaplex Co., Lid.

+ Satallite Services Co,, Lid

= Wik Ailian Supssrrmarkal Chain Siore
G, Lid



2010-proseni

2011-present

» Wi Wilian Suparmarket Co., Lid.

= Taizhou Yilian Supermarket Co., Lid,

* Hafei Ailian Supermarkat Co., Lid,

« Changsha Chulian Suparmarkel Ca, Lid,

= Wiahan Yechu Alkan Supermarket Co., Lid

= Changsha Allian Suparmarket Co., Lid,

= Guangzhou Lotus Suparmarket Chain
Stora Co., Lid.

Prasidant,

CP Corporale Liniversity

‘Vice Chairman,

* Panther Entartainmeant Co., Lid.

= Markating and Districution Business
(Thailand)

« Markating and Distribation Busingss
(China)

= Real Estate & Land Developrmen
Businass (China)

= Shanghai Kinghill Co_, Lid.

= CP Lotus Corporate Management Co, Lid.

Drracior,

True Visions Cable Flc

Director,

= Chia Tai Qingdas Holdings (Hong Kong)
Co., Lid.

= Chia Tai Xiangyang Holdings
(Hong Kang) Co., Lid,

= Chia Tai Qingdad Holdings Ca., Lid

= Chia Tai Xiangyang Holdings Co,, Lid,

- Grand RAiver Park Comporation Ca., Lid,

= Grand RAiver Plece Corporation Go., Lid.

= Grand RAiver Front Corporaion Co., Lid.

201 2-prasant

201 3-present

July 5, 2013
July 11, 2013
July 12, 2013
prosent

=

Vice Chairman,

5M Trua Co., Lid.

Sanior Executive Assistant io Chairman,

Chaoraen Pakphand Group “Global Talant

Recruitmeant”

Diresctior,

» Shanghai Callian Supermarkeat Co., Lid

+ Mantung Tanglian Suparmarkat Co., Lid.

+ Kanshan Tailian Suparmarket Co., Lid,

« C.F, Zonglian (Shanghai) Managerment
Cao., Lid,

= Shantou Lotus Supemmarkat Chain Store

= Guangzhou Lodus Supermarket Chain
Siore Cao,, Lid.

+ Baijing Lotus Supermarket Chain Store
Cao,, Lid,

Chief Exacutive Officar,

Shanghai Litai Logistics o, Lid.

Vice Chairman,

CP Food Product (Shanghar) Co., Lid,

Direscior,

* Shangha Yilan Supemmarket Co., Lid

= Shanghai Alkan Supemmarkeat Co., Lid,

= Shanghai Songlian Suparmarket Co., Lid,

= Wanzhou Yichu Allan Suparmarked
Co., L

Dirgseiad,

Searm Makro Ple,

Executive Directod,

Siam Makro Plc,

2013 Anniial Repart
Siam Makro Public Company Limiled



Mr. Suphachai Chearavanont

Age 4G

PoagitionDracior
Shareholding None

Ralationship with Executives M. Scopakj's and

Mr. Marong's younges brother
Date of Appointment July 5, 2013

Educaltion

Bachelor of Science in Business Administration (Financa),

Boston University, ULS.A

Training with
Thai 10D

2011

Dhracior Accreditation Program (DAR)

201 3 Anniial Rigport
dSiam Makro Pubdc Cempany Limifdod

M

Working Experiance

1868

1980

1991

1882

1993

1884

1685

1896

1887

198989-prasant

Managamen Traines (1 Yaar),

Siarm Makro Co., Lid

Managament Trainea Year (1 year),
Soltex Federal Cradi Union, UL.S.A
Sanior Finance Oioer, Pabnodhsmical
{2 years),

Winythai Co., Lid

Sanior Officer, the Presidant's Otfice,
Trua Corporation Pic

Vice Presidant, the Operation Room,
T Corparation Pie

Sanlor Vice Presidant, Flanning and
Projact Coordination & Supgod

Trua Corporation Ple

Genaral Manager, East Region,

Trua Corporation Pic

Execubve Viee President, Busness
COpearabons,

Trua Corporation Ple

Sanior Executive Vice Frasidant,
Truwa Corporation Ple

Chamman,

Wire & Wirshess Co, Lid

Frasaden] & CED,

Trus Corporation Pz



2000-prasent Chalrman,
Fraawill Solutions Co., Ltd.
2001 -prasan Dhiracior,
Pantavang Co., Lid.
2002-prasen Chigd Executive Officar,
True Move Co., Lid,
2D0E-presen Chial Execulive OHicar,
True Wisions Plc.
Jubhy 5, 2013- Dhractor,
Prasant Siam Makro Plc.

Bocial Contributions & Other Experience

HO0E-00T Mermiber ol the Listed Companias
Associaton (LCA)

20082009 Memiber of Fund Raising and Public
Relations Committes for the

Construction of a Madical Facilty in
Hanour & H The King and ihe
Purchase of Medical Equipments

1550-prasent Diractor & Advwisor of the
Telacommunications Association o
Thailand under the Royal Patronage (TCT)

2008-prasen Chairman of the Sub Commitiea for Fund
Raiging, Thai Red Cross Eye Bank
Mermber al the Thal Red Cross Eye Bank
Commitias

&

2008-presant

2009-prasant
2010-2011

201 O-prasant

Member of Managemant Commilies on
Mation-wibe Strategic Approach Eye
Provisioning Project

Bsoard Member of Board of Trustasas,
Bangkok Univarsity

Director af Mational Electronics and
Computes Technalogy Ceniar

Advisor 1o Executive Chairman of
Rajapraganugroh Foundation
Committes of Ramathibedi Fewndation
Committes of Bangkok Arf and Cultura
Cenire Foundation

Director and Advisor of Master of Science
Pragrarm and Doctor of Philesophy
Pragram in Technoprenewrship and
Inncvation Management (TIF),
Chulalongkorn Univarsiy
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Mr. Umroong Sanphasitvong

Aga 50

Poagition Executnve Direcior
Shareholding Nons

Ralationship with Executives Mone
Date of Appointment July 5, 2013

Education
B A Accounbng, Thammasal Unversity
W.5. Accounting, Thammasat University

Training with
Thai 10D

2001 Direciar Cartiication Program (DCF)

2003  Company Secrelany

2006  Board Parformance Evaluation
DCP Raefrashear

2007 Role of Compensation Committes

201 3 Anniial Rigport
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Working Experiance

1876-1880

1860

1999-presant

2001 -presant
2003-presant
2004 -presant
2005-prasant
Presan

July 3, 2013~
July 11, 2013

July 12, 201 3-
present

Prijact Analys

The Indusirial Finance Corporation of
Thailand

Daputy Division Manages, Accounting and
Financa,

Charcen Pokphand Group Co., Lid
Diirector,

« CIP All Pic,

= Allianz G P. Insurance Co., Lid
Diractor,

True Corporation Pl

Direchor,

Vinasiam Bank

Director,

CPPC Ple.

Diirachor,

C P Lous Corporation

Depuly Group CRO,

Charcen Pokphand Group Co., Lid
Director,

Siam Makro Plc.

Exacutve Director,

Siarm Makro Ple



Mrs. Saowaluck Thithapant

Age 58
Position Executive Direcior and Chiel Financaal Officar Waorking Experieance
Shareholding Mona 1987-1984 Vice Pragident-Accounting and Financs,
Relationahip with Executives Nona Pramier Enterprize Plc
Date of Appointment Decambar 15, 2004 194992002 Senior Vice President-Accounting and
Finance,

Edutation Prarmier Group of Campanies
Bachelor Degree (n Acoounancy (Second Class Honours) 2002-2010 Finance Director
Thammasal Undvarsity Saam Makro Plc
Bachelor Degree in Laws, Tharmmasat Univearsity 2004-prasant Executive Director
Master Degres in Accountancy, Thammasat Univarsity Siam Makro Plc

2005-prasant Direcior
Trainimg with Siarm Food Serdces Limiled
Thai 10D 201 0-pressant Chial Financial Crtcar,
2005  Director Accraditation Pragram (DAP) Siarm Makro Pl

' 2013 Manual Repart
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Mr. Philip William Cox
Age 568

Pogition Deecion

Shareholding Nons

Ralationship with Executives None
Date of Appointment Apeil 25, 2013

Edusation
Antendad the Sydney Unhersily to siudy Business
Administration

201 3 Anniial Rigport
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Working Experiance

1888-198r7

19972007

2007-2010

20052010
2011-

karch 2013

April 25, 2013-
present

Managing Diracior

bMah Boonkrong Sischad
Suparmarket Co., Lid.
Commegrcial Dargctor (Dry Food),
Siarm Makro Ple

Exacubve Commedcial Denechor
{Dry Food and Supply Chain
Bansgament)

Siarm Makro Plc.

Diractor,

SBiam Food Sernces Lirmded
Cheal Commercial Offcer and
beamber of the Executive Board of
Directors

Makro South Amarica

Diirachor,

Siarm Makro Plc



BIOGRAPHICAL INFORMATION OF THE COMPANY'S EXECUTIVES

Mr. Lin, Chi-Lung Mr. Jean-Michel de Geyer
Age 50 Age 55

Position Chial Execulive Oficer - Food Service Businass Pogition Chiel Commeancial Ofloer
Shareholding Mona Sharatbdin Mons

Relationahip with Executives Nona Relationship with Executives None
Daote of Appointment May 15, 2003 Date of Appointment Septembar 1, 2010
Education Education

Business Manager Courses, Chung-Shin Unnversity Master Degras m Businass Adminisiraion

Instilut Supéneur de Gestion (153G, Pars)
Trainimg with

Thai 100D Working Exporisnco
2010 Director Cartification Program (DCH) 1998-2005 Marketng and Merchandisa Direcior,
Carnelour
Working Expariance 005-2007 CED Glant Hypermarked,
1 550- 200 Frazh Food Manager, Doairy Farrm
Wallcoma Tarwan Dairy Farm 2009-2010 Offar Direscior,
2001 -2003 Commarcial Director (Food), Kingfishar Group
Makro Tarwan 20 Q-prasant Chiaf Commaearcial Odfcer
kil Be i b ] Commercsl Direcior (Frésh Food) Saharm Makro Fle
Siam Makro Ple
2012-2013 Chairrnan
Vima Siam Food Company Limited
2007 -prasant Executive Diractor,
Siam Food Senacas Limited
201 0-peratani Chigd Exacutive OFicar - Food Sannce
Businass

Siam Makmno Plo
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Mr. Thomas Leslie Hammer
Age 58

Pasition Chiel Operation CHoes
Shareholding None

Ralationship with Executives None
Date of Appointment January 1, 2011

Educaltion
Business Administration, San Diego College

Working Experience
20002003 Executive Vice President

Poce Smart China Enterpnses. Chna
- 2005 Vica Prasidgent and

Business Linel Ganaral Managed

China Resource Vanguard Co., Lid, China
2006-2008 Executive Diracion’ Ratad Business Unit

Genaral Managar,

Grgal Dreams Cartoon Group Lid,, China
S0S-2010 Sl & Ooeration Dirgsshor,

Saam Makro Fic
2011 -presant Chiaf Operation Otfices,

Simm Makro Pic

2013 Annual Regpodk
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Mr. Paul Stephen Howe
Age 48

Posilian Cheal Information O foer
Sharaholding Nons

Relationahip with Executives Mone
Date of Appointment Seplembar 2, 3013

Education
The Dvploma ol Informatssn Techasdogy (LNT)

Melbourne Institute of Techno oy, Ausralla

Working Exporionce

1999-2013 Chracke Entarprise Archilect
Saplember 2 Chiad Information Oificer
201.3-presant Siam Makro Flc



Mrs. Boonsin Srilertchaipanij
Age G0

Position Corporale General Atfairs Dhraciof
Shareholding Mona

Relationahip with Executives Nona

Daote of Appointment Decombaer 8, 3010

Education
B.A Facully of Ams (First Class Honouwrs),
Chulalongkom Liniversity

Trainimg with

Thai 10D

2004 Dingsztor Cartilicalion Pragram (DCP)
Financae lor Non-Financs Direcior (FMND)

2008  Rola of the Compensation Committes (RGCC)

Working Experience

15521997 Vice President
fdminisiraion & Fersonng
Chistam & Melsen (Thal) Pic

1558-2010 Hurnan Resourcas Director,
Siam Makmno Ple
2001 2004 Dhractor,

Siam Makro Ple
2O0E- AR [hrécior,
Siaim Food Sanacas Limibed
May-Dac 2007  Diractor,
Siam Makro Ple
2010-prasant Corporate Genaral Affairs Director,
Siam Makrg Ple

Mr. Vatcharachai Lawsup
Aga 57

Pogition Human Resources Direcior
Sharaholding Mons

Ralationship with Executives None
Daote of Appointment June 17, 2013

Edusation

Bachelor Legree in Coconomecs, Thammasal Liniversity
faster of Public Admingstraticn (MLP.A)

n Personal Managameant (First Class Homours), NIDA

Working Experionce

1981-1990 Saneor Manager

Compeansalion Managemean! and Training

Division

NXP Samiconductors | Thailand) Co., Lid
14601 -1945 Preduction Senior Managar,

NXP Semaconductors | Thaaland) Co., Lid
15998-2009 Production Direcior,

MNXF Semeconductons | Thasland) Co., Lid
2010-2013 Managing Director

MXP Semiconduciors (Philippines) Co., Ltd
June 17, 2013-  Human Resowces Direclor
prasen Siam Makro Pic
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Cretails of the Board of Diectors and Executives in the Company and its Subsickany and' or Related Company as at December 31, 2013

Mr. Arga Sarasin

Mr. Chavalit Uttasan

l:r.ﬁhm-ﬁ
m.u-mm
D Pyt ool

I.lr.T
Mr. Nareng Chearavanont

u;.
Mrs. Saowaluck Thithapant 4
M. Lin, ::m.u

#rs. Boonsn Srierichaipanij

Romark :

Posgitions

1 = Chairman 9 = Chairman of the Mamination and Remunesation Commiles
2 = Vioe Chaiman 10 = Membar of the Naminaton and Remuneration Commities
3 = Chiaf Exacutive Officar 11 = Chiaf Financial Officer

4 = Direcior 12 = Chief Executive Officar - Food Service Business

& = Executive Direcior 13 = Chief Operation Cificer

& = Indepandant Dirgctor 14 = Corporate Genaral AHairs Direclor

T = Chairman of the Awsdil Commites 15 = Human Resournces Direcior

8 = Member of the Audit Commilies

2013 Andual Report H
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Detadts of Directors of Subsidary Companies as al Decamber 31, 3013

Mrs, Ehijarukul

The Company gives minority Shareholders an opportunity to nominate suitable and qualified persons o be considered
for selection as Direciors of the Company in accordance with the Company’s established critena in advance of the Annual
Ganeral Shareholdars’ Meating for 2014,

The Homination and Remuneration Commitbes is responsible for the selection and nomination of suitable and gualified
persons as Direciors or Independant Directors of the Company, details of which are presanted to the Board of Derectors for
consideraton. The Board of Directors then presents its opinion to the Sharaholders” Meeting for consideration and appreval.
The rasolution on the elaction of the Directors must be adopted by an affernative majority vote from the iotal number of voles
of those Shareholders anending and present a1 the Meeling as well as eniided 1 vole in accordancs with e following
criberia and proceduras prescnibed in the Companys Amicles of Association:

a) A shareholder shall have a number of vates which is equivalent to the number of shares hald by him;

b} Each shareholdar may exercise all the voles he has vnder clavse a), to edect one of more persons as directors bt he
may nod split his vobes amang any such parsons;

€] Thi parsond réceiving the highest aumber of vobes in the respective order of the voies shall be alecied as direciors up
%o the 1otal number of direciors requined of o be elected at such tirme. In the event that a nember of persons recaiving
an equal nurmber of wotes for the last directorship axcesd the number of dirsctors the Company requinad or to be alacted
ai such fime, the chairman of the meating shall have a casting vote.

If tha directorship becoms vacant lor any reason other than by rotation, the Board of directors shall elect a person who is
quakfied and not having a prohibiled characlenstics as provided in Section 68 of the Pubic Limfled Company Acl B.E, 2535
as drecior o il the vacancy ab e subsequent board of direciors meeating unhess the remaining term of the dinector is less
than 2 manths. Tha director who fills the vacancy shall retain his office only Tar the remaining term of the office of the director
whom he replacas. The resolution of the board of direciors shall consist of not less than Bwes-lourth of e voles of the
remaining numéiser of directions.

2013 danial Repart
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(3} Remuneration of Directors and Executives for 2013
Finan¢ial Remuneration

(&) The 21 Directors (including direcior who resigned during the year) of the Company receved Direciors lees lotaling Bahi
17.72 milkon. Individual Director's remuneration rates for 2013 are as follows.

1. Mr Arsa Sarasin

. Mir, Chavalit Littasan

5. Dr. Chaiyerwal 'Wibulswasdi

M, Stephan Ronald Manninga

ir. Korsak Chairasmisak

8. Mrs. Suchada Rhijarnskul

10, Mr. Willem Hendrikus van Lssuaen

Mr. Pittaya Jearavisitiul

11. Br. Weater van der Woerd

Kir, Piyanaral
12, Hr Soopaky Chaarawansl

14. Kr. Suphachai Chearavanont

16, Mr. Umroang Sanphasitvong

18. Mr. Philip William Cox

(b} The 10 Execinive Directors (Including the sxecutive director wha resigned during the year) received refmuneration in their

150,000 Baht/Montn
110,000 Baht' Month
110,000 Baht! Month
1i|5 lll-nﬂth
85,000 Baht/ Month

895,000 Baht! Month

95,000 Baht/ Month

85,000 Baht Month
85,000 Baht! Month
85,000 Baht' Month
85,000 Baht! kaonth
85,000 Baht! Month
ﬂE Hﬂﬂ'ﬂ'l:

85,000 Bahtf Month

capacity as a mermier of the Board of Direclors, details of which afe included in clause (a) above,

{c] Tha 3 Exacutives received remunaration in the form of salanies and bonus fotaling Baht 13411 million.
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Other Remuneration

In 2013 the Company pasd 9 Executives olhar remuneration totaling Baht 41,80 millon, consisting of the Company's
confribution to the provident fund (equal to 3% of salary) togather with expatriate executives’ expenses, (&, house rent,
utility bills, telephone axpenses, income tax payable, ke insurance premium, and travelling expensas etc.

The abowe remuneration for Executives is based on actual payments made during 2013, which amount ditfers from the tolal
amount &5 stated in the Consolidated and Company Financial Statemants, in complianca with the Thai Generally Accepted
Accaunting Principlas, undar the Aceounting Act of BE, 2543

Directora’ and Executives’ Sharaholding Status in the Company and Affillated Company
a5 al Decamber 31, 2013

Mo, of IncreaseTocronse
Hame and Position Company/Affiliated Company st held (st )
1} Mr, Arsa Sarasin | Decrease
Independant Direchor Siam Makra Ple. - 18,900
and Chairman

(4) Compliance with established Best Practices and Code of Comduct for Directors of listed Companies

The Board of Diractors compSes with the Best Practices and Code of Conduct lor Directors of listed Companies of the Stock
Exchange of Thailand. It has also perdormed its duties in compliance with all legal requiremants and requlatons ralating to
The robi and responsibilites of Directors &5 wall as in accordance 1o the sialed cbjeclives and the Anicles of Association of
ihe Company and resolulions of the Sharehokiers' Meelings, with honesty and due care, i order to protect the interesis of
the Company, and with accountability to the Shareholders. The Board of Directors determines the direction and policies
of the Compary, supenvisas and closaly monitors that Management foliows all agreed pobicies and procedures as well as
complies with all legal or regulatory requirements. The Board of Directors also continuousty follow-up on the achieved
gparating perlormance results of the Company. AddiSonally, the Board of Direttors has established adequate miarmal contnd
Ingethar with an intemal audit Tunction, in order 1o ansune ongoing effecivenass of the Company's operalions

(5) Supervision cn the Use of Inside Infarmation

In order to prevent purchase or sabe of Company shares through using inside information and knowledge and also in ordaer
10 avoid any crilicssms on the propriety of people within the Company purchasing or salling of Company shares, the Company
has in place contrels and imitations on the use of the nside intarmaton of the Comgany for personal gain and for the
puichase of sale of the Company's shares, The Company will keep conlidential ary matesal infarrmation which has not yet
been disclosed, and will reveal such information only to the responsible senior Executives. Those senior Executives who
have access to materal and confidential information, not yel disclosed 1o the publc, must report any purchase and sale
of the Company's shares on their part in accordance with the regulations of the Sacurities Exchange Commission (SEC)
redating 10 the Rules, Regulations and Precedures Goveming the Preparation of Disclosure Reaports on Sharehokdings.
Furiher, The preparation and distibulion af documants relating 1o any conlidential information are undenaken only By the
appiopriate and responsible Olicers of the Company.
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Addnionally, the Company has a policy to regulady announce 1o the public and notily mlernally i its Execulives, Offscers and
Employess detalls regarding the core valees of te Comparny relatng o required lawiul and eihical conduct on thedr part,
In such intemal communscations, specific and spacial relerences are made to the need to keep conficential any malarial
imside information which may potentially impact both the price and trading of the Company's shares as well as o the need
to pravent gaining of personal benafits whan trading Company shares, whersby making use of as well as revealing any
mabesial and confidential inside inlormation of the Company for any parsonal gain is striclly prohibited. According to the
Company's pobcy, both Managemant and employeas ane prohibiled from making use o any inside conlidensal infarmation
orknowladge for parsonal gain o for business benafits, whereby il s stipulated that each employes should avold any misuse
of inzide information that may result in & possible conllict of inarast siuation. Further, they are duty bound 1o strictly maintain
confidential any and all such insida information.

(6) The Opinion of the Board of Directors regarding Internal Control of the Company and Its Subsidiaries

Al the Boand of Directors’ Meeting Mo. 12014 dated February 19, 2014, which includes the 5 meambers of the Audit Commiites,
had considensd the sufficiency and appropriateness of the intemal control system with approval of the assassment fom by
managemant team and the audit commities’s repot. [t can ba concluded thal all of the five internal control facters, intarnal
contral, fisk management, operation control, iformation & commaunication and monfloning activities, are sulficient and
approprate. The Compary has encugh personnal 1o lolicw up the system afficiently. Furthaermorne, the Company adopls an
imerral eoniral Syslem conceming lollow-up and control its subsidianies’ operation. This airms 1o pratect the Company's and
s subskRanas’ assals nom any ravdulant or unauthorzed use by eilhar deaciors or axeculrnves. 1 algs ndudes sullicently
presvarting tham from antesing into any transaction with any person whom may have conflict with or any conneclad parson.
For thea ather topica of the intarnal control, the Board of Directors had also considarad to have sufficiency and appropristenass,

(T) Dividend Payment Policy

Unless it |s otherwise required due 1o other considerabions, the Company's Board of Direciors imends 1o propose &t the
Annual General Shareholders’ Meeting for approval that the Company pay dividends that is nod less than 40 percent of its
annual Mat Profit atter Tax, whereby this has been effective as from 1994 cnwards.

Additionally, with regard 10 the divicend paymant policy for its Subsadiary, the Board of Directors of the Subsidiary Company
shall consider and propose payment of dividends on a case by case basis,

2013 Annual Regart
Siam Makng Publc Company Limitad



4. Related Transactions with Connected Parties and Those who may have
a Conflict of Interest

Reference to Mote 2 “Significant infermation” and Mote 10; “Related Party Transactions® of the Company’s financial statemants
for the year ended Decambar 31, 2013 is shown on page 113 and page 132 respectively, resulting in the related transaction with
connecied parties and those who may have a conflict of interest wera 2 groups as follows;

1. During the baginning of year 2013 ol 25 June 2013 was SHY Group, and
2. Bince 26 June 2013 was CP ALL Ple, Group.

In 2013, the Company and its subsidianes conducted saveral iransactions with relaied parties as provided in Mota 10: “Relaled
party transactions” of the Company’s financial statements for the year ended Decembear 31, 2013 is shown on page 132 whach
are summarized as follows:

Hature of the Relationship and Related Transactions (3HY Group)
Service expanses

Tha Company and its Subssdsaras have been granted the rights to use software and trademarks, mamlanance senices for
business inteligencs application suppor senvices inom an oversea affiliated company, which is & member o SHY Group, major
sharaholder and has appointed |t representatives o be Directors of the Company. The iransactions wene determined and agreed
om a normal course of business al genedal markat prces and cormmearcial terms. These ransactions for the fiscal year anded
Decembar 31, 2013 amounted o Baht B3.1 million or 1.0 parcent of the Company and its subsidiaries’ fotal selling and
administrative axpanses.

- ‘Company Name . Nature of Relationship | Amount (Baht Mil)
Oukam Asia Trademark AG | Altilialed company | B3.1

Nature of the Relationship and Related Transactions (CP ALL Pl¢. Group)

1. Trade Accounts Recsivable
As @l December 31, 2013, the Compary and its subsidiaries had a trade accounts recevable balance with related partes
in ther amourit of Baht 2 2 million or 08 parcent of the Company and its subsidiaries” total trade sccounts recaivabilbe.

2, Trade Accounts Payable

Az at December 21, 2013, the Company and fis subsidiaries had a frade accounts payable balance with related parties in
b amaunt of Baht 291 .0 millien or 1.8 parcent of the Company and its subsidianes’ otal irade acoouns payabde, Detais
ane as lollows:

- Company Name .  Mature of Relationship. . Amount (Baht Mil.)
C.P. Food Store Co., Lid. Affiliated company TG

CPF Trading Co., Lid. Affiliated company 78.7
Partect Companion Group Co., Ltd

. ?
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3. Other Accounts Payable
Az al December 31, 2013, the Comparny and s subsidiares had a other acooums payable balance with related parties in

the amcunt of Baht 1398 milion or 12.6 percent of the Company and its subsidiaries” total other eccounts payabie. Details
ara as follows:

4, Sales of Goods and Services

In 2013, the ransacbons lof sales of goods and senvices with the Company's relaled panies were detenmined and camed
out under commercial terms and conditions. They are realed in the same manner as unrelaled partsas and are presenied at
markat price or tarm as agreed. These transactons for the fiscal year ended Decamber 31, 2013 amounted to Baht 33.6
rmilbon or 0003 parcent of the Company and its sulbsidianes” iotal sales and services income. Datails are as balow -

5. Purchase of Goods

Im 2013, the transactions for purchase of goods with the Company's related parties were determined and carried out wnder
commercial terms and conditions. They are treated in the same manner as unrelaled parties and are presanted at markat
price or berm as agreed. Thesa transactions for the fiscal year anded Decembaer 31, 2013 ameaunied to Baht 827 5 milion or
0.7 parcent of the Company and its subsidianies’ 1otal cost of sales. Detalls ane as balow:-
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6. Purchase of fixed assets and intangible assets

In 2013, the fransactions for purchase of fixed assats and intangble assats with the Company’s related paries were
determinad undar the supporting transaction related 1o the nommal course of business which are reated in the same manner
as unralated parties and are presented at market price of tarms as agheed These transactons for the fiscal year ended
Decamber 31, 2013 amounted to Baht 473 millicn or 0.1 percent of the Company and its subsidianes' tolal fixed assels.
Datails ara as balow -

Company Name MNatura of Relationship Amaount (Baht Mil)
Gosoft (Thailand) Co., Lid. Affiliated company 421
Total 473

T Servioe expenses

In 2013, the transachons or senice expenses with the Compamy’s relaled paries were datermined under the prices and
tarms as agreed among the parties concamed, Thesa transactons for the fiscal year ended Decamier 31, 2013 amounted
iz Baht 23,6 milion or 1.1 parcant of the Company and its subsidiaries” total selling and administrative expansas, Details are
as balow:-

Company Name Natura of Relationship Amaount (Baht Mil)
CP ALL Public Company Limifed Parent company 1.0
Total 89,6

Necessity and Reasons for these Related Transactions

1. The purchase of lixed assal and intangible assels with ralated companies within GF All Plc. Growg ane computer equipmeant
and software which were detarmined and carried out under commearcial terms and conditions. They ara treated in the same
mannes as unrelatad parties and are prasented al markat prica of term as agreed.

2. The service axpanses amg as balow

21 Senace expenses with relabed companies within SHY Group ane soliwane Ioense fees royally fees Tor the use of sueh
irademarks and suppoaning fea for solfiwane and business inkelbgence application and the associaled banelits denved
by the Company ia. the technical senices suppod relating to the managemant for the Company's core Dusiness
oparations by overseas affiiated companies, these costs ralating to the wsage of both the system and the application
software are less than costs for a local system and for cwn software developmant.

2.2 Service expensas with related companies within CP All Ple. Group are software license Iees, rovalty fees lor the use
of such rademarks refating to the Company's core business operations

Procedures for Approving Related Transactions and Policies for Future Transactions

Ralated transactions showld occur only when required as part of the nosmal coarse of doing business and purely lor the banedit
of the Company as a whole. The use of sottware licanses and trademarks and business intelligancs apahcation suppon senvices
ane considened necassany lor the Company’s nofmal busingss eparations. Such related iransaciions are approved by the Boand
of Dwectods in accordance with the Company's Articles of Association, balore they are undertaken, The Company and ils
Subsidiaries have a policy for futurs related transactions that all related transactions will only be undedakasn when reguired by
normal business oparations. Further, the tesrns and conditions of all such related transactions will ba frealed in the axact same
manner as any other transactions undertaken with third-parties. Mevertheless, any related transaction must be approved or
radified by the Board of Direciors.
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In casa of the enlaring into the connected transactions relating fo the fransactions with the general commarcial terms,
the Comparny's Board of Directors hag approved in principhe that the Company and its Subsdianes will be approved 1o @nier into
redated transactons with a Company Direcior, an Executive or any other related FPary only i such ransactions consist of
the sama commercial considerations and terms as well &s shall be undertaken under similar circumstances as those which
an ordinary non-relabed counterparty wiould agres 1o and on the basis of normal commercial negatiation without any associated
of special considerations baing given becawse of the status of the Direcior, Executive or any other related Party. Details of such
miarnal regulalions are as follows |

1. Purchase of Goods
Ini the ewvant that the Company and is Subsidianies purchase goods from redated compansss throwgh having the same
or shared Diracior(s) and! or the same group of shareholdars, such transactions shall be fully in accordance with normal
business conditions as well as in line with normal market prices applicatde at the time, and shall ba trealed in the sama
manngs as any oiher transactions undedaken with any other unmalated Partes,

2. Use of Service

In the ewent that the Company and its Subsidianes make use of kegal consulting sendces from Siam City Law Offices Co., Lid,
and Chawalit & Associates Limited, both of which companies have shared co-directors, such transacticns shall be specified
in an Agreement and shall ba based on a reascnakbde terms and conditions for the Company and its Subsidianes. In addition,
tha Company and is Subsidianes receive service from related companias through having the same or shared Dwecior(s)
andfl of the same group of shareholders, such ransactions shall be fully in accondanes with nofmal business sandilions
as well as i line with normal masket prices applcable at the time, and shall be ireabted in the same MAanner a5 ary obhed
transactions undenaken with any othar unrelated Parties.

3. Sale of Goods and Service
In the avant that the Company and its Subsidiaries agres to sell any goods to its Dectors andior Executives. Including with
sell any goods and senvice 1o related companias through having the same or shared Directons) and’ or the same group of
shareholders, such iransaction shall be irealed and made undar normal business conditions &5 wel as in line with nommal
markat prices appicable at the time and in the exact sarme manner as those simdarly undertaken with any other unralated
Parties,

In tha case of transactons for the purchase and sabe of goods and sanaces and purchase of fixed assats and intangible assels
unchar e ofdinary course of business, ihe Company has procedures o prolect imestons and prevent the Fanster of inbenests
The Intemal Audit Dept reviews the necessity ol inter-company ransactions and ensures that the prices of the Iransactions fod
goeadts and sandces and purchase of fived assats and inlangible asseis are at the prenvailing markeat ratas. The intarnal Audit Dapt
provides repodis of related transactions to the Avdit Commities avery quartes.

Additionally, the use of sarices including the usage of soltware license and trademarks and business mialligence application
Suppor serdoes, shall be docurmented and specifisd in relevan Agreaments, which shall also be undenaken on a lair and
reasonable basis,
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5. CORPORATE GOVERNANCE

Good Corporate Governance Policy

The Company recognises the importance of Good Corporate Governance and is confident that having Good Corporate
Governance will creala greater enhancement of both the managenal and operational processas within the Company, thus
Heading 1o sustainable growth and value creation for the Shareholders n the lng term,

The Board of Direciors of the Company has delined a pokey of Good Cosporate Govemance by adhenng to the gudalines
relating 1o the principles of Good Corporate Govarnance of the Organization for Economic Co-oparation and Devaelopment (QECD)
as follows;

5.1 Fights of Shareholders

[1) The Board ol Direciors has delined the Company's pobcles relating to Good Corporate Governance, which has recognised
the imporance of the rights of Shareholders including the protecton of the fundamental rights entited by Shareholders,
the equitable treatment with full transparency and fairness under the legislative and regulatony framesorks, togather with
the code of business conduct as well as the appropaate and efficient management that will effectieely result in the highest
banadils bor the Company's Shareholdars,

[2) The Company emphasses and respects the Rights of Sharaholders by complysng with the cfiteria &s presciibed by the law
Dwring 2013, the Company hald 3 shareholders’ meatings - the Annual General Sharehaldars' Meeting on April 25, 2013,
tha Extracedinary General Mesting of Sharaholders no. 172013 and no. 272013 on July 5, 2013 and Sepiember 20, 2013,
ai Chaturathit Room, Golden Tulip Sovaraign Hoted, 92, Rama 9 Roesd, Banghkapi Subdistricl, Huay Kwang District, Banghos
For the year 2013, the Company provided minarity Sharaholders the opportunity 1o propese any addiional agenda items in
advance bétore the 2014 Annual General Shareholters” Mesting (AGM) as well as 10 pominate, in atdvance Bebween
Oclober 1, 2013 through o January 15, 2014, any suilable and qualified persons 1o be considered for selection as Diteciors
of the Company, whenelsy associated details and sekection critena ware posted on the Compary’s website (v siammakro,co. ).
The Company alsa motified these rights o all Shareholders via the online news system of the Stock Exchange of Thailard,

[#) The Company authoresed the Thailand Securilies Depository Co, Lid,, in its capacity as the Company's Share Ragistrar,
1o send out i the Shareholders 21, 8 and 11 days in Advancs, invilaBon notices jof the 2013 Annual General Sharehoiders’
Mesting (AGM), Extracidinary Genetal Meeting ol Shareholders ne. 12013 [EGM no, 1) and no, 22013 (EGM no. 2) iogether
with all relavant supporting informeation for all of the proposed agenda itams tegether with the opinion of the Board
of Directors' relating to each proposed agenda lem_

[4) Tha Company also published the notices for the AGM, EGM no, 1 and EGM no. 2 on the Company's website (wew ssammakro 2o th)
38 days, 22 days and 18 days respeciively prior io the 2013 AGM date, EGM no. 1 date and EGM nd. 2; and agan notified
ihrough the onling news sysiem of e Stock Exchange of Thaland aboul the AGM, EGM no, 1 and EGM no, 2 notice that
appearad on the Company's website. Minutes of the AGM, EGM no. 1 and EGM no. 2 were also published on this website
13, 14 and 11 days respactively atter tha AGM, EGM no. 1 and EGM no. 2 took placa.

[5) Tha 2013 Annual Genaral Shareholders’ Meating (AGM), the Extracrdinary Genaral Meating of Shareholdaers na, 172013 and
iy, 250013 (EGMs) were alended by the Company™s 9, T and 10 Direclors respectively, including members of the Audit
Committes, the Company's extemal Audilor and legal counsalor, AL the slart of the AGM and EGMs, the Chasman ol the
AGM and EGMs announced 1o the maating the number and propoeion of Sharsholders, their prodes attending the AGM and
EGMa, the voting and votes counting proceduras for each of the proposed agenda Hams in the order as anncunced in the
AGM and EGMs notice. There was no “other agenda item” tabled during the AGM and EGMs, which proceeded in accordance
with the Company's Amicles ol Association. Mimdes were completely and accurately recorded for relgrence and review
by Sharehokders, The Company provided equal oppariunity i@ all Shareholders 10 Ask qUastions, 1o make angquires of o
express their opinions relating to any of the agenda nems discussad of the proposals tabled, for wiech the Company gave
sabsfactorly answers to all the guestions raised during the AGM and EGMs.
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(B) Those Shareholdars aliending the Sharehokders’ Meeting after the stan of A meatng are =il entitied 1o vobe for the agpenda
then being considered as wel as any other agenda fems for which a resolution has nof yetl been voled upon,

5.2 Equitable Treatment of Sharehalders

The Company has a palicy 1o allow equitable ireatment o all Shareholders and 1o be i accordance with the law, as well as
o 58 procedures to prevent Directors and Executives from making use of any inside information for abusive self-dealing and
thareby creating a dissdvantage for other Shaeholdars. In this respact, the Comparry has taken inbe consideration the aquitabbe
iraatment o all Shareholdars as follows:

{1} The right to vote in the Shareholders' Maeating based on the number of shares haeld by Shareholders, wheraby one share
Bquals ore wohe

{2} Again, for 2013 the Company provided the opportunity for minanty Shareholders to propose any additional agenda items in
advance before the 2014 Annual General Shareholders’ Meating (AGM) as well as to nominate, in advance between
October 1, 2013 theough 1o Janwary 15, 2014, any suitable and qualified persons to be considerad for salection as Direclors
of tha Company, whareby assocabed details and selection critera ware posied on the Company’s woebse (wwe.sEammakro.co.fh).

{3) The Company has akready delivered the AGM together with all the supportng documents relating 1o the proposed agenta
itema. The Comgany has also encouraged Shareholsers 1o make use of the proxy forms &s supplied that will anable tham
to datarmine the diraction of the voting for the agenda lems being considered as well as io axercisa their vole ralating io the
alaction of the proposed indhvidual Directors in regard to the agenda redating to the appointmant of the Comgany's Directors.

{4} Shareholdars are able o appoint any olher pedson of any one of the Company’s Independent Directons 1o be ther proxy in
atiending the AGM and EGMs. The Company recommended that Shaseholders appoint those Independant Direcions who
ara also members of the Audit Commities as their prosy, Dedails relating fo the Audit Commities members wede provided
togather with the AGM and EGMs notices. And for the Annual General Shareholders’ Besting for 2013, Extraordinary
Genaral Meeting of Sharehoiders no. 1/2013 (EGM no. 1) and no. 22013 (EGM no. 2) a total of 360, 318 and T0 shareholdars
respeciively appointed the Chasman of the Auwdit Commities and othar members of the Audit Committes, who wara also
Independent Direciors, as iheir proxies. Additionally. duning the AGM for 2013, EGM na. 1 and EGM no. 2, the Company
provaded equal assistance and treaiment to all Shareholders alke,

{5} The Compary regularly isswes announcements and reguiations io the Mansgemant, Officers and other ralevani parsons in
regard to the Company’s principlas on the legal conduct and proper businaess ethics to be applied both within the Company
and towards the third parties, especially in regand 1o the maintenance of confidantialty of sensitive information as well as
protection agains! e possible use of inside information, whansby relevant detalls are provided in the seclion on Supervision
en the Use of Inside Information’ on page 85.

5.3 Role of Stakeholders

{1} The Company emphasisas tha nghts of every group of Stakehaldars, wharaby it complies with the provisions of the law, in
ercisr 10 maintain the ights of anmy group of Stakeholdars and to appropialely cooddinate gaming of mutual banefits as tolows

Shareholders
The Company will oparaie its business in a transparant mannar, with the commitment to building long-term sustainable growth
and providing good financial returns for is Shareholdars.
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Customers

The Compary i commitied 1o sourcing and iIncreasng fs assotiment of products as well as o mplemanting quality controls
that meet the slandards required by its customers, Furthar, towards this end, the Company is committed 1o continuously
developing ard improving its senvices, as wel as to crealing sound and sustainable relationships with its customaers n onder
to provide them with the highast satisfaction in both the Company’s products and services.

Employess

The Company has a polioy 1o i0cus on continuing human resource training and development, in order that employess will
hava the opportunity for ongoing career advancemant. To achisve this palicy, the Compary has arranged training and skills
devalopmant for employess at every leval, so that they can becomsa qualified, effectve and efficiant smployess as well as
baing ready for promotion fo a higher level. Morecwar, the Company also has a policy lo give remunaration based on the job
value and actual performance, inclusiva of equilable weltare and benafils schemaes 1o #5 employees. The remunaration and
wellare schemas of the Company will be al the competilive rates in the labour market within the same ndusiry. 0 addition,
iha Company also has a policy regarding the Occupational Safety and Workplace Envieonmenial Managermenl, and has gat
up the Committes of Occupational Safety and Working Emnvironment. the Occupational Safety Officer at Supandsorny Level,
and the Occupational Safety Officer at Executive Lavel. The Company has adeguately and appropriately proceaded with the
Oocupational Safety and Workplace Environmental Precedures, in order to pravent any koss of iife, injury trom accidents and
ilinassas relaled o work parformance, as well as conlinually promotes various work salaty relaled activities togethaer with
asgociaed oificial or Govammant organisations,

Business Partners and Craditors

The Comgany intends to treat all irading parties fairy, taking into considaration the mutual benedits of all paries and complying
with all mutual Agreaments. In addition, the Company stictly compbes with any Agreements made with all creditors, and also
settles any debls as agreed 1o under the terms and conditons as specified in the Agreements.

Competitors
The Company cperabes its business under the framework of intermational rules of compatition as well as laws relating to

compeatilive trade principles and practices. The Company does not commit any infringamant or fraudulent acquisition of
competilors’ trade sacrets or confidantial information; and does not destroy competitors through any dishonest methods.

Society and Environment

The Company reakses the importance ol the sockety and emdionment i which it operates. Thus, the Company encoufages
evary branch 1o alvays be jsintly responsible for the immediate community by cooparating in any local eommunity and
public sctivities, induding development of aducation, the anvironment and society as a whole. Further details are given in
tha saction of *Corporate Social Responsibility” on page 23. Morecwvar, the Company has datermined a policy for enargy
consarvalion as a guideling lor energy usage that promotes the efficient energy consumption thal will have highest banefit
and which will assist in reducing the global warmning crisis.,

[2) Following-up and Supervision of comgliance and noffication
Directors, Executives and all Employess have a duty and responsibility to keep themsetves informed and always have a good
undarstanding of the Good Corporate Governanca Policies, in ordar to be able 1o effectively use this knowledge as a
practical guideling 50 as 1o support the Company in bacoming mane eficent and in implementing good corporate govemancs
practicss

Tha Company'’s Executives at all levels must treal such Good Corporate Govemance Policiss as baing critically imootant,
and must be responzible for notifying their subordinates so that they will fully understand and comply with swch Policies.

The Company will allow Directors, Executives and all Employees 1o have the opportunity 1o make enquinies and 10 seek any
clarifications on ihese policies, as well as 1o be able 10 notily on arny perceived non-compliance with the Company's Good
Governance Policies by submitting any compliant o any enguines on practical guideline, 1o :
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a) Supenors, al each level,

b) Human Resownce Division - Head Ofiice;

ch Legal and Good Corporate Governance Division;
dj Internal Audit Growp; and

&) Chairman of the Audit Committes

(3} The Compary has policies on ant-comuplion within the loliowing framawornk,
a) Executives and Employess o the Company must act within the business athic tramework and rafrain from any
actions that may be fraudulant or illegal and which will affect thair work;
b) Executrves and Employeas of the Company shall not offer or sccept money or other benafits thal are deemed unlawdul.

{4} Tha Company has policies in regard ko non-infringemant of intellactual proparty (IP) as follows:

a) The Company discourages any actions thal may o will violate the IP or copyright as prescnbed by the IP laws, In the
evenl that the Company finds any infingaments ol 1P, the Compary will procsed promptly and appropriately b remove
or disable any access to the alleged [P infringemeants;

b} The Company will prompthy proceed with various steps as appropriate in accordanca with disciplinany actions of the
emgployess of the Company, and will inform the Party whose IP has baen infringed accordingly.

5.4 Discloswre of Information and Transparency

{1} Im sddition to dischasing information, as specifisd and reguined by law or regulations, through the Stock Exchange of Thailand
and within its Annual Statements {Form 58-1) and Annual Repords, the Company also disclosas indormatioen, both in Thai and
English, through other channels such as the Company's wabsile, wharaby such information is regularly updated.

{2} Thiz Board of Directons recognises the importance of disclasing both financial and non-inancal information, in an accurals,
complele, ransparent, and temaly manner as requited by the laws, in order 1o provide investors and every group of
Stakeholders with reliable and sulficient information for the purpose of making decisions. The Company Secratary and
the Investor Relations Department are responsible for communicating and dissaminating informaton of the Company, bath
domestically and internationally, which is useful to individual Investors, instituticnal invesiors, mvestment analysis and
the general public and on the basis of egusty and farmess as required by the laws, Such infcrmation dissemination will e
undartaken through vanious communications channels, such as announcamants via the Stock Exchange of Thailand o
the Company's websie, In addition, the Company regularly organises invesiors and analysls meelings every quarnier aftes
dizchasing the Company's quanarhy operating perfermanca results to the Stock Exchange of Thailand.

{3} The Board of Diraciors provides, within the Company's Annual Repon, the Report of the Board of Direciors’ Responsibiities
for Financial Statements as shown on page 100 iogether with the Auditor's Report.

{4} Delails regarding the roles, duties and responsibilibes of the Board of Directors of the Company, the Execulive Board,
the Audit Commities and the Mominatisn and Remuneration Commities, together with detaits of the Direclors’ terms,
the Board of Directars” meetings, and the policy on the remuneration of B8 Directors and Executives are all describad in
itam 5.5 "Responsibdities of the Board”™.

5.5 Responsibilities of the Board

{1} Board Structurs
{1.1) The Board of Directors consisis of not less than 5 Directors or any minimum number as required by the laws and the
rasclution of the Shareholders’ Meating baud not more than 18 Directors, whereby the Board of Direciors must comprise
af those who are qualified as well as not having any disqualitying criteria as prescribad by the lw goveming public
lirmdted companies and any athar relevant laws
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For this year 2013, the Board of Direclors comprises of 18 Dweclors, which is deemed suitable Tor the size of the
Company's business and operations, whereby the Chairman is an independant Director with no relationships with any
Executives and who is also nof the Chiel Executive Officer. This is in order o separabe the respeciive duties of
datermining policies melating to goed Conporate Govemance from the routine operational and managemeant responsibiites
of the Company. Addftionally, a good balance Eetween Mon-Executive and Executive Directors has baen establishad,
whareby tha Board of Dirgctors consists of the lollowing :

a) Executive Directars (wha are authonsed ssgnalories) 8 pErEOnE
b) Mon-Executive Directors | 10 pars0sE
- Director (wha is mot an Aud Committes mamibes) 4 pearsons
= Independant Direcior (wha is not an Audil Committes mamibear) | parsons
= Indapandent Direclors (who are also Audit Commities members) & ParsonG

It is the opinon of Be Board of Directors thal the & Independent Directors (including the Chairman of 1he Board),
accounting for 3333 parcen of all Direciors, are all duly gualified, as per the detalls shown on page 56. In this regard,
the Board of Dwectors, also believa that b, Athapomn Hhaimarm, an Independent Direcior, has the reguired axensive
accounting and financial management knowledge and axpertisa, and have theselore appointed him to be the Chaman
of the Audil Commatbas.

{1.2) The Board af Dweciors has also appomied Miss Nilobon Tangprasit as the Company Secratary, wilh details of this role
described in the saction on “Company Seeretany™ on page 53,

{1 3) In order o ensure tha eflecliveness of the Direciors” performances, each Deector of the Company has stictly complied
with the requirament that each Director will sane a5 & Director of not mone than 5 listed companias,

{1.4) Appointmants of Directors shall ba in compliance with the Aricles of Association of the Company and relevant laws,
and shall ke transparent. The nomination of Directors shall procead in accordance with the process as established by
the Momination Committes as well as take inte consideration the educabional background and professional expanance
of the candidate, wheraby sufficien details will be made availlable in order thal the Board of Directors andior
the Shareholders can meke a decison,

(2) Committess

The Board of Direciors has established these Board Committeas 1o assist in the Company's good conporale govednance

practices as follows:

{2.1) Audit Comfmittes, comprising of 5 Indapenden Diteclors as mambers; namaly, Mr. Athaporm Khaimarn, Chairman of
the Audsl Commities; Mr. Chavalit Uitasart; Mr. Thera Wipuchanan, Dr. Chaiyawal Wibulswasdi and Mr, Joti Bhokaswang
togethar with the Associate Director - Intemal Audit as the Audit Commities Secratary. Additional details are showr in
the secton on the “Acdit Commities Repat® on page 368 and on the “Audi Committes” on page 55.

{2 2) Nomination and Remuneration Committes, as descnbed in the seclion on *Noménation and Remunaration Committes®
on page 56,

(3} Roles and Responsibilities of the Board of Direclors

{3.1) The Company's Board of Directors has duties to establish the Company’s principle policy and direction amnd o monitor
the Corporate General Affeirs 1o effectrvely comply with the Company's policy for the highest benefit of the Company
and tha Sharehlders with transparency and faimess wnder tha legislative and regulatcry framewarks and the code of
busingss condudt. Addstionally, the Board of Direclors grves impartance 1o the establishment as weall as use of the
Comparny’s intemal control and audl Syslems

(3.2) The Company’s Boand of Direclors has dubes 1o establsh the Company's vision, business plans and budgels and to
continuously suparnise managament taam o procsad in complancs with the prascribed plan and budget in crdar to
anzure effective and afficient implamaniation to maximize the aconomic value of the business. The rofes, duties and
rasponsibilities of the Board of Directors, the Executive Board as well as bath the Audit Commitiee and Nomination and
Remunaration Committes are described in detail in the section on “Managemen Structure” on page 51. The Board of
Dirgsctons also appraves all inancial iransactions redating 1o any invesiments by the Comgany excep! ihose FaRSAConS
ihat require approval of Shareholders in acoordance with regulalons of the SEC. SET and the Public Linsled Companies
Act B.E. 2535,
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{3.3) With regard o the term of service of the Directors, the Company dictates thal one third of its Directors must retire by
rotation at each Annual General Shareholders” Meeting hedd by the Company, whereby those Directors with the longest
servica shall retire first, but they can be nominated for reslection.

(3.4) The Company’s Board of Directors shall establish a Business Ethics Guideline of the Comgpany for compliance by the
Board of Directors, Executives, Employeas and all stafts {ogather with the Company’s niles and regulations: for lamass
to all relevan! parsons, Thie Company closely mondors actual compliances with this Business Ethics Guideline and
impases strict disciplinany actions for any violations,

13.5) Transactons having potential conflet of nerast are described in the section on “Related Transactons with Connected
Parties and Those wha may have a Conflict of Intarest® on page 87. Such transactions are also disclased in the noles
to the Cuarterly and Annual Financial Stalements under “Related Pardy Transactions®, whereby such Financial
Statemants hava baan reviewed by the Audit Commithes and also apprevied by tha Board of Directons,

(3.6) Transacbons laling undes the calegory of the Company's merconnecied arsaclions must be revewad and approved
by the Board of Direciors, and must be in compliance with all relevant SEC and SET regulations,

13.7) The Company's Board of Directors shall amange for accounting systemn, financial report, accounting awdit, intesmal
controls and reliable intemal awdit. In addiion, the Board shall also regulary reviesw the intemal control and intemmal
audit systems for the efficency and effectiveness. The Company also has internal control for its inancial system through
having regular financial raparts prepared and prasenied o the responsible Managemant membars, 1ogather with
an intemal audit function in ofder 1o ensuie that the Company's oo operalions parformance oulputs and impoanant
financial iranssehons have been effeciively implemeanted in full aceordance with preseribed guidelines and proceduras,
wiharalby the intarnal Awdi Division reports directly to the Audit Committes,

{3.8) The Company provides a guestisnnaire on the management of risks of each respective business area of its cperations.
The managament of sach deparimen! acts as the evaluator of the vanous possible risks, and the exdarnal auditor reviews
the questionnaires 10 see whaether or nol the answars ar comact and relevant. Such preventive risks managemant
sasunes ang delined in order 1o ansune the continued stability of the Company’s operations and existancs,

{4} Board of Directora’ Mestings

beatings of the Board of Directors’ are regularty held ewany 3 months together with any other required extracrdinary meetings
as may be required. The agenda for these meefings are clearly specified in advance, with consideration of the Audit
Committes Report and financial staterments baing regular agenda iems. In this regard, the Company arranges that notices
of Board meslings iogether with proposed agenda and any supporting documenis ane delivered to the Directors 7 days in
acdvance, s0 as 1o allow Direcions o have sulficient time ko review the information balore attending the meeting. During 2013,
thera was & total of & Board of Directors” Meatings - both ardinary and extraordinary. A surmmary of the attandancs recond of
each Director for thesa B meetings is given balow :
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Mr. Arsa Sarasin Independance Diector and Chairman | Apr 2011- AerD‘I-l

ndpondetOrocior_____ 2or 2013 20

7. Mr. Stephan Ronald Manninga Director

3. M Chavalit Littasart

ntmm;m

(Riesignad duing the yaar)
K. Korsak Chairasmisak® FFirst Vice Chairman SJun 213 - Apr 2045 E

11. M. Woutar van der Waoerd Direcior |

(Resignad during the year)
Mr. Piyawat Titasattavorakoul* Direcior Jun 2013 - Apr 215 3
(Substituted)

Ditector |July 2013- Apr 2016
Director | Apr20t -Apr20t4

. Mr. Chearavanont™

. Mr. Adirek Seipratak™

. Mrs. Sacwaluck Thithapant

Remarks -

" Substituted the director who resigned during the year acoording 1o the resalution of the Extraordinary General Sharehalders'
Meeting No. 1/2013 dated 5 July 2013,

**  Appointed as additional Directors according o the resolution of the Extraordinary General Sharehciders' Meeting No. 1/2013
dated 5 July 2013,

** Appointed as a replacement of Mr. Dhanin Chearavancnt who resigned on 11 November 2010 acconding to the resohation of
the Board of Directors” Mesling Mo, 42010,

Minutes of all Board Mestings were recorded and certified by the Board of Derectors; and they are maintained for review by
members of the Board of Directors or ather Stakeholders.

Furtiees, during 2013, the Board's Audil Commities, comprising of five independant Direction, also allandad non-managemant
ety with the Company's axtemal auditons,
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{5) Board of Directors Sell Assessment
The Board of Duectors arranges a self-assesameant of its performance atl least once A year, in order 1o evaluate the
performance and any issues and o assess their efficiency and effectiveness as well as to then explore and determane
possible solutions and areas for improvement.

(&)} Remuneration for Directors and the Managameant

a) Directons’ Remunaration
The Company has clearly and transparantly datermined Directors’ remunaration (o be consistent with and aponogiate fo
the Company’s operations and iheir responsibilites, whareby comparisons are made with simlar remunaration schemes
of other companies within the same industry. Once delerminad, the remuneration schema is proposed for approval by
Sharaholdars at the AGM

i) Managamen’s Remuneration
The Company has determined Management's remuneration in accordance with the principles and policses of the

Company, taking inta considesing the Compary's cverall operating performance results as well as thosa of each indwidual
Management team membser,

cj Remuneration of Directors and Managemeant for 2013
Details are given in the section on "“Remunaration of Directons and Executives for 20137 on page B4,

{7} Board of Directors and Management Training
Batore parforming thair duties, any newly-appoinied Directors shall be adequately briafed of the Company's details, regulations
and business-ralated information, including amy othar information that will be baneficial 1o the performance of the new
Diirector,

The Board of Direciors shall encourage the education and training of all related paries such as, Directors, membars of the
Audit Committes, Executives, Compary Secratany, efc. to enable them 1o continuously improve their performances and
anhance their efficiancy.
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AUDITOR’S REMUNERATION IN 2013

Audit fees

The Company and its Subsidianes pasd to the Audit Firm the following fess during n the fiscal year 2013;

Remark :

*  Excluding ramungration of Baht 684 000 of the auditor's staff atiending and cbsarving siock count dunng the year at each
cutlets of the Company. The above lee does notl include the auditing fee lor new 7 slores opaned in 2013 in the amount of
Bahi 280,000,

Hon-audit fees

The Company and its Subsidiares also paid to the Audit Firm during fiscal year 2013 non-audit fees, namely, for ather consulting
engagemants nol nelated to audil sanices, infarmation lechnology congulting senvices, lax & legal consulling serices, actuarial
consulling senices, and ofher angagements o review and cbsenva speclically agreed procedures and activiies as per the

Total

Remark :
{1} Consulting sarvice in relation to the project guality assurance of the cora retail systam replacemant, considenng riaks and
PEEOUNCas
{2} This senice is an on-gaing activity from 2010
{3} Review SEC's intemal contred chacklis
(4} Anendance 1o obsene inveniony desiruction of Siam Food Services Limaled during 2013
** These service providers are in the same Group as with the Awdit firm

H 2013 Anniial Report
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REPORT OF THE BOARD OF DIRECTORS' RESPONSIBILITIES FOR FINANCIAL STATEMENTS

The Board of Directors of Siam Makro Public Company Limited has provided the Financial Statements showing the Company's
financal status and operational performance results Tor the fiscal year 2013 in compliance with the requiremants of the Public
Companies Act B.E, 2535 (A.D. 1992 as wall as tha Hules and Requlabons of the Siock Exchangs of Thaland. The Board aof
Directors is responsinle for the Consolidated and the Company financial siaternenis as presented in this Annual Repo; and
heraby confims that these full yeas 2013 financial statements are preparad in accordance with tha Thai Generally Accapted
Accounting Principles, using appropdiale accounting poiicies consistanthy employed by the Company as wall as applying caraful
pedgemen! and bast estimates. Furthee, all important and relevant information is adequately disclosed within the notes fo the
financial stalemanis

The Board of Direciors has providad and mamiained aflickent mamal conirol Sysbem 0 ensure that the accounting records ane
accaurake, complate and suffickiently adeguate to protect its assets as well as 1o uncover any weaknessas in order to preveant
possibla fraud or matenially irregular cparations,

The Board of Diractors has appointed an Audit Commitiee, consisting of Indapandant Direciors, whah is responsibla for the
cueality of thess financial siatemenis, the inermal contral sysiem and anmy required legal compliances, whersby 18 comments
redating o these issues are readily includead in the Audit Commifiese's Report - A shown i this Annual Report

The Board of Dwectars is of the opinéon that the Company's overall intemnal control system has funclioned satisfactonly and, thus,
has provided credibility as well as reliability to the Consolidated and the Company financial stalemants for the fiscal year ending
Decamber 31, 2013,

Mr. Araa Sarasin Mra. Suchada Ithijambul
Chalrman of the Board of Directors Chief Executive Officer

2013 Annual Rigost m
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SIAM MAKRO PUBLIC COMPANY LIMITED

CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS
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AUDITOR’S REPORT

To the Shareholders of Siam Makro Public Company Limited

I have audited the accompanying consclidated and company financial statements of Siam Makro Public Company Limited and its
sulbsidigries and of Siam Makro Pubdc Company Limided, which comprse the conschdated and company statemants of financial position
as at 31 December 2013, and the relafed consclidated and company statermnents of income and comprehensive income, changes in
shareholders' equity and cash flows for the year then ended. and a summary of significan! accounting poficiss and other noles,

Management's Responsibllity for the Financlal Statements

kanagement s responsbile for the preparstion and fair presentation of these financial statemants in accordance with Thai Financial
Reporting Standards, and far such inermal control as management delemines is necessary bo enable the preparation of financial statements
that ars fras from matenal mesatsment, whether due 1o fraud oar smmar.

Auditor's Respansibility

Ky responsibility is 1o express an opinion on thesa financial statemants based on my sudit. | conducled my audit in accordance with
Thai Standards on Auditing. Thoss standards require that | cemply with ethical requirements and plan and parfcem the sudit 1o obitain
reasonable assurance aboul whether the financial statemanis are free Trom malerial misstalermenl

An audit irvolves perfoming procedures to oblan audit evidence about the amgunis and disclosures in the financial staternants. The
procedures salecled depend on the auditor's judgment. induding the assessment of the nsks of material messiatement of the financial
slatements, whethar dus bo fraud or error, In making thoss risk asssssments, the auditor considars inbernal cantral relavan o the antity's
preparabon and tair presentabon of the inancial stalements in order 10 design dudi procedunes thal ame aporoprdabe in the crcumalances,
but nat bor the purpess of expressing an opmion on the efectvensss of the entity's nternal contral. An audd alss includes svalualing
tha approprialeness of accouniing policies used and the reascnableness of acccunting estmates made by managament, as wall as
avaluating tha overall prasentation of tha financial statemants

| befieve that the auds evidence | have obiained is sufficient and appropriate 1o provide a basis for my auds opinicn.

Cpinion

In my opinion, the consolidated and company financial statemants referred to above prasant fairdy, in all material respects, the
consalidated and company financial pasition of Siam Makro Public Compary Limited and its subsidiaries and of Siam Makro Public
Company Limited as al 31 December 2013, and ils consalidaled and company results of operations and its cash flows for he year then
ended in secordance with Thai Financial Reperting Standards.

ISR A

Prasit Yuengsrikul
Cartifiad Public Accourtan (Thaland) Mo, 4174
PricowaterhousaCoopars ASAS Lid.

Banghok
19 February 2014
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ASSETS

Curreni Nasese
Cash pmed cash cquvalents
Tesdde sevoisns receivable, st

Aumounts due froem related parties andl

shoti-icrm boans b relsied parties.
Imveniomes, nel

Purchass dincounts reconable
[ sreml jontace of kasehabd rsght
Unbser carseni asesls, net

Total Capiest Aseels

Non-Cerresd Awals

L5 m sul
Propeerty, plant and equipeseni, mee
[mvastmm prosparty, et
Leaschedd night. nat
s, et

Dbt wilang e macts, Gl
Defersed tax msetx, nel

Umhar nea-naTom: assgis

Todal Mem-Curreni haseis

Total Aty

Siam Makro Public Company Limited

STATEMENTS OF FINANCIAL POSITION

As a1 31 December 2013

4 el il iy
31 Deeemben 51 December I Jammary 3 Decembeer 3 Devember 1 Janusry
oLy Fo 1 onz 2013 iz Mz
Hemied  (Revinied) (Restabed)  (Restabed)
Nt Bk ot Babt Babt Babt Bkt
&  S0I0RIOEIE S0SRRIRTH EGIRRINIM ASMOMAN  GLO0STER]S  S2TLEVLEME
E ITA N2 LR R 174916808 31354, 106 39250448 635 533
104 2580 . - 4650, 250 SEMGEH  1MGAL1ATE
I AMIMERM  TITSMNEN TXIRIFRIT 044 RS S THMEIRTEES  A0TE L] 0%
R5MAI  G5LS61TH  SAIEIG1  SANS00003  &SLIARI0N LS00
1% 35418098 xons s 31,473,179 ELE TR AZF RN I AZELTE
13 B3 TIS0ME  ARRTEGSAE AL INEEAT  STREEIMG  J32301ETG 3 A6ESIE
I6ARSTE2E1] [ASETSLEE IEEAE L IEERRI0AH M MNLIGTEE 14206115750
13 = - . HEAD AR ITRATLATE  DeATRLATS
14 IEETTIS SN 6AV Y [AEIAD0A VST X 0N A% 158 D6A%E P03 8K 14,00 S S0
13 I2Es600s 286600 (1900000  [TLZS6600 | ILSG0E 159200000
16 THRTENT  SRRAMLOD  JSRS0EMY  TIETEENT RANLIR  SXEANOED
17 16T 41T LT 2R 412 L6758, 402 - - -
13 Lol e X ip L565T.230 JAL528 576 HLITEA2S 43410371
1% MR35 H0R00THE  2ZE2NLM0 MRSRELETY  IGlMek0 RIS AnbaE

13,5603 15:688.259 PR LR I R ] 10,1 97040
196685783 1E | TSO0D5EM 15961113166 0. TRASTT.I0 196WLESG6EE 16409, V28T

Hﬁ.lﬁulll'ﬂ' .11_E55'?ﬂ E‘S—'I?.ﬁ??'.!ﬂ? 35,621, THT, AT .'I-II‘?_‘IiT'_FhJM MH?&H

The nales io the conspidaled ang company fnancial siatements form an infegral par of these Snancial slelemenis.
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Siam Makro Public Company Limited

STATEMENTS OF FINANCIAL POSITION

Ax ab 31 Deeembser 2013
Camnolidatol Cympuny
M Degember M Depember | Jamuary 31 Deeember 31 Dveember I Jamuaars
il W Wiz Wil il Wil
i FesRabelf | Resiabedi iBesEaied | i Feskabed
Misbin Haalsl Haalut Rzt Hahii Hahi Hahi

LLAHILITIES AN SHAREHGLBERS" EQUITY

LIFAR TROSES T OMIOARHEY K IWEN WL

IETHASE IS | AMS RS 1T M08 50
. < BOLOYEARY

Rl L ELTEL L P UL L]

IEBIEMGET  JESTT SRR ART
i Tl paled T

IS TIHASS IR 3595 95T B0 171,140
R 00,7 RG0S | SR T

W SIEAM AR IR 1 A3 125, L6
A5 m7 BRATETH ATA 5T A0S
LAMRGMIETE  GRIE T LE0GSS6EET

IASEET4 125209 ITEMLIM
iS85 (HuOTAEE  MeERIHE

IS 618, THT 7T | 5%550 3 70
BR054.7 18 RS0 50

T ANT. IS BESSHIZITI
515935083 XA A 1L6T
1LVELATS ORI B D00

FASERTI4 2529
SEATIEMD  6?.T0s00

2000030504 MM ST TR MM TR

20700 2044 20, hh e 28T

1413 ST IF 1ML 168 %] 284
SRS IR 00 s L LE R AOIEITE
MRS I 19T.0E 0 1.14knk

1403 S 130150, 1=
ZE.A51 221, TR 400
1. 10 TS M. 14k.300

£, 740451 S AL 38602400

AHNOPE RS RES Db SN

Curremd Liabilives
Shwoitaerim bosis {romn Pt jall imdssions 0 Bl 8 IR
Trads socointy payablis
Third paries. | TEES BT 9T6
Reelaed panies iR 25 A0 &
Tistal brake accvusiy. povalile TE I TERIT N0
Amcusis due oo laked pastios LR L1 260 610
bt cumemd liabilinkes
Cnheet socstinis puryalle a7 145 020
T by, paabile ft et ]
A e % [ 1506, 100 RN
Cumrerl jpaitioen of liabilinkes emders
Fararic il leanas, il i | TTEMLLSY
[haers Ly
Todtald Curtenl Liakiies 2400050 i)
e L urrend |iahilie=
Lishalithes wmaker fagicial beace, ] | 168 L1244
Prowimion For eoesployey boactlits 6 A s 507
A Nher ren-cumend Daklies I dknk
Totad Moii- Uil Lbablt s 42 0 AT
Wl | iskiligles P e

JLAIMSTESNE MAMDIEIME 4 TGETAN

01BN AL L] 0505970087

The notes ip fhe consohdated and company financial statermends form an infegral part of these fnenclal sletemants.
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Siam Makro Public Company Limited

STATEMENTS OF FINANCIAL POSITION

A5 a1 31 December 2013

© o solidlinel [ ampasy
M Deiember X Desember | danuary 51 Ibeoember 31 Decombeor I Jammary
iR hvll hlE e L] 1] oz
{Resnaned {Rdaned) | Bt el [Hesiated}
Nty b itah bt bahe Babt Bab
Sharchelders” Equits
S capaial 14
Autbowed b cagalal
Ordinary shomres, 4 R0, 000 000 sharcs
of par Baki & 50 cagh
i1 Diggsmber 2002 and | January 11} -
Dirdimary shares, 2400000 (060 shares
of par Balit 10each) 300000 000 TS0 000 2 S00000,000 T 0000 2 00 000 2 400 00, 00
lssusd and pasdeiap share capiuil
Uhrdanary sloeres, 4 R0 (W 0] shares
ol paid-up Rahi 050 cach
(3] Diecvmber 2002 and | January D01 2 :
Drdinary shares. 2400000000 shares
of pakd-up Maba 10 each) 2400000 N SO0 0N SN N PR P A0 2 0 (N
Premiums om share capatal E 3FN005I00E 3 29005206E  3290,13200E OO0 152088 300 | L2068 5300 | 42068
Retained camnings
Apprepraial
Legall reserie i T O, MR R UL TRE L] P LLLEIREL 1] JON 2RO OO 30 O, N
| rappropnated SATIEY 4012 WM ARL 1 OTRADO RS LORN AS0ME JRI0 AR REGLTELELS
Uhthar comgaomsmia of it ]M.ﬁi 140854 - - - -
Taral Sharcholders” Equity 10021 397508 1066l 00 366 00 T 13Y 10SGLB00 LG LOTEOS00 361 081 514,500

Tetal Lishilitios s Sharvhelders” Equily M0l 3d] 1 5 BRI AGEORE S0UATGTT T SLAZLTETATS 31000734 365 30337500 90

The nales io the conspidaled ang company fnancial siatements form an infegral par of these Snancial slelemenis.
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Siam Makro Pubdic Company Limited

INCOME STATEMENTS

Fof thit year endéd 31 December 2013

Consolidabed Company
2 iz b [ ) o
{Ristmied) (Hestatel)
Moles Balsl Baki Balit Heahit
Hevemues
Saks 10 EIEAET, 4T AP LI 10055 116 125 066 902 655 110,985 259 546
Sarvice income 10,1 AR RB77 586 19 ansoll 2 A50.80] 586 2,185 43,776
Ciher income 1411, 50 LEN R [k Wl g 18T A7% el 4T BAS
Tastal revenses IISLTROTIRTIT  1I4.955 540,162 128400820716 113,747,961, 165
Expenwes
Conl of sales 10,2 PI56T5, 257,445 102 7604452002 114594 430,301 100, 850,08] 987
Selling cxpemses 10,2 6,713,240, 004 £ 758 003,701 B AS2 188219 £ R 119 TG
Admanisralivg cxpemis 0.2 16T TTH 614 | SRR 236 | 0T 60 E B 1.372. 519,001
Muanapemont bomefil expenscs o, 31 05, R4, 200 NS0 490, 2 | 6 205 TE4 D03 | A% 216
Tatal expenses PP 060264 TROUITR, 115,545 122959990 112 100,063 419 670
Frofi hefore lmuanee fosis
anal i lax cxpomees 27 5,500 658 453 4. TT6, 735,837 5451 B 6 4, 724541 495
Finassw cosls (B3 930 X2y [BS.214.919) {BO08T, | T {R0.575 87
Prodit hefore incoame 1 expenses A28 727150 4691 518,918 £.371.80% 454 4,643 3% 010
I lan Sxpeiises 23 (1127048635 (LASTRITAIN  (L1MLTO7.57%)  (D.A45.578.254)
Net pradit for the vear AIVE SR AT 3533601579 4260 097.BS5S 3498 38T 158
Haxjc carnings per share 28
Met prali For the vear - belfore restated 1.5 074 e LA
Ecstatcment 17 v * = =
Met prolit for the vear = afier restaied 1.5} .74 E% .75

The notes ip fhe consohdated and company financial statermends form an infegral part of these fnenclal sletemants.
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Ml prafi for the year

TR by comprohonsive mooms
Crrreméy transkatzon dilferendes

Tatal comprehemsive Imcome for the vear

Siam Makro Public Company Limited

STATEMENTS OF COMPREHENSIVE INCOME

Fof thie yyesr ended 31 December 2013

Comsoldnbed Company
FIE o i hiit
i(Restated ) (Restatedl )
Balsl Bahlt Haht Hahi

4.IRBSTRARE 3333401579

aa5 2 18Ik EE4

4060 97 B55 349387258

AT R AT 153 EAT A3

A 60 (97 R55 3498387358

The nales io the conspidaied ang company fnancial statemenis fomm an nfegral par of these fnancial sialemenis
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Siam Makro Public Company Limited

STATEMENTS OF CASH FLOWS

Fo thi yesr ended 31 December 2013

| msnl@daned Company
e [ L] il b [ L] L[
{Restnted) [ Restaied)
Motes ki Halit Babii Healit
Cash Mows from operafimg acthitie
Profit before inoome lax expenses SAMTITIN L60]5IRPIE SATLROS 434 4641 RESNG
Addjusaments for
Deprocation 4 | 350 976 GRE 1,155 D0k 125 | 253672 209 1,125 i St
Amortization of inimngible asseis 1% B e AL 26,351, Tah AN 33 Sad sk
Amaortisation of leasehold might 16 34 0T daz EER T L 14027 492 35160954
Winte-od¥ buildin g and cqpapment 14 161383 24618002 1413531 24451 50
Wnte-odl mtangible asgis 18 018 - 2018 .
Irderest income (T4 141 831) (RS BAT L2y (T4 572507 P B
Fimasoe costs - ineresd expenses from borrowings 55, T8 0120 T2.634.243 a8 L ETT T L
- inbepewl expemies under finance leas 14,086,204 12,580,676 14,186,204 12,580,676
Laoss om dhsposals of propemy, plant and equipment S 65T AEh 20,047 6T 5655749 20N TE TR0
Ciam o disgpeoeads of inveslmsml properly . (L0225 1 (0022 25
{Reversal) allowmnce For boss
froms wime-odl of flxed asseis 14 X ol KO Y E 3 O, KD {ILAI9H4)
Reversal allomance for obsalee
and shrnkage imvenborics (19 276,00 i L L (17,900 123) (R LR 63
Allowance for inveniory cost
in excess of net realimmble value K74 400 6T - .
Peoviion for employee benefiis b R et g 69,004, 1 3% 7054, 140 6783 00
Curremcy ramslation differemsoes I EER 527 LA a .
{hhezs (1.211.687) 5,20 54 {1 500 k) IATI2N

The notes ip fhe consohdated and company financial statermends form an infegral part of these fnenclal sletemants.
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Siam Makro Public Company Limited

STATEMENTS OF CASH FLOWS

For thie yesr ended 31 December 2013

omsolidancd L ampany

s i1 {1 I Hn:
(Restated)y (Restated)
Moles Hahe Hahr Hahi Hshe

Changes m operaling asscts and habalties
Imade accounts receivable {4%,65]1,53T) | S5 SaIT A1) TE03, 332 (32 284,91 3)
Amounts due from relaied paties (215,075 - (2,508 443 [ Bl N
Esiventonics (2A98.030,352) 16504047 (2,375,151 550 BA5SRER
Peschine drecomms peceivable (KT 730,720 (LA L] (B2, TARTITY (RO 0] A, 1 1HE
Onther curtent assgts (50058450 (104 THLGEEE) (#OSTRSPy (102491706
Oither non-current assets 5 M7 0R5 (i 3ER 3T 2647 4R35 13,355, 258)
Trade sccounts payable - thied panties 2157442 Ra% 1525400608 X153 409,877 Ll 2L
- relangsd] panmics 29020015 = pose® ELRL] (N7.017.512)
Aumits dug ke related parics FIATORED 1330131 51404054 THLT
Other acootmts pavable {25.519,702) 165,936 361 (24652 154) 6@ AT EE]
Acerned expenzes 5,60 554 S84 IFER 54T {15941 474} 345332 T
Other cusnent liabilities (41.0623,362) 121,229,198 [40,922.403) 1 200,685,749
Uhher non-curtent hahiltes (1.074,874) (L9TEELI) RN B {L97ES1I)
Emplayee bemefits pad 1 {2002 830 | T AL 553) i3, 043 i) {720 553)
Cash genemated from openiing sctivilkes GATEAE 145 GO NMY  A5E90T 103 6,284 863 430
Isitegcal gedaivad T4, 032,748 HE HTE DO T4.570.424 46240278
Islegsl feiid {77570, H03) (TSR AT [TATATL} (G5 TH] TTH)
Income ax pand (LI6S629. 385 (12454000076 (1149760 T03p (1335530415
Met cash generated from sperating activitles 5300 380,0608 50166506300  SAR1060,782  5000.390.502

The nales io the conspidaled ang company fnancial siatements form an infegral par of these Snancial slelemenis.
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Siam Makro Public Company Limited

STATEMENTS OF CASH FLOWS (CONTINUED)

Fo thi yesr ended 31 December 2013

{ omsilidatid Company
B L] b3 ey o 1| b
[Restabed) [ Hestateal )
Nobes Ikahi Bakht Taki Ikshe
{asli Mows from bnvesting sotivities
Peschase of propenty, plant and squipssat (2T25638,3014)  (2.7M330,009)  (2TIRTOLII4)  (2.TES647,305)
Parchans of otfer intangrhle asscts (IS DML HEA) (SEAI963) (280, 3%568) {50 IRT A08)
Parchass ol keasctvold right 6 {234, BRG,460) (LoD 000 (26 BRGA60) o N R0 R
Cash peceived From disposals of property, plamt
and equspment G4, 175 7800, 792 9,243,371 TE01TR
Cash pecwived From disposaks o mvestimenl propeny - 16356250 - 16356250
Met repaymen! (payment] o shord Som loans
o related pariies 0.4 . - (55,048, (e 1 35 e )
Cash payment of investment i a sohsidiary 13 s = (X5, 429 ooy {2 200 040K
Mol gash used i investimg activities (32390 79.453) (2RI IN0ZHYG  (AIWERGAINY (20697, 118.245)
Cash Mows from fimsncing activities
Mei shori<icrm loans from finencial insiiioss 1, O B2 416 A7, T3 TRG a0 M .
Paymenis on nance leae payshic (38,243,551 (35,156 250) (8,043 850 35,15%6,250)
Dhvidenads pand iy (e N0 DR ) 2 SRO 0 R, R O e 2 SR OO N
Mt cnsh used in Minancing actlyities (A NRE0B1, 135 (2567403 506 (LITEOEIS50) (2605 156.256)

Mol decpeae in eash and cash equivaboais (LA 0000800 (232A9T A0 (1.056,744.550) (340 E93020)

Cash and cash aqavakonts, opening Balance GOSEEIETM  G.IRRIIGIIE  GDIOITEEIG  GITIETIEAS

Cash and cash equivalents, dlosing balance SOIDEISEIG  GOSSRIATHG  JOTMIMAG  GO3DSTERIS
_— —

Nom eavh fransacEions

Investng achvities:

Parchase of propeny, plant and equipment unpaid 433.308,12% 302,404,541 435,308,125 390871 AT

Parchase of cther enangible sveets unpaid e LT L TIGT 153 a4 248 TI6T 141

Perchase of equipmest under limanes kase 0. T4EI2] LMK S0.242,221 L

The notes ip fhe consohdated and company financial statermends form an infegral part of these fnenclal sletemants.
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the yesr ended 31 December 2013

1 Geemernl information

siam Mokmo Pubhic Company Limited (< The Company™) was incorporated m Thalmnd on 10 Moy 1985, changed s
atatus b0 a pehlic company on 11 February 1994 and was subsequently lisied on the Stock Exchangs of Thailand
aui 11 Ankguist 199 For repodting purpescs, the Company' and ks subsidiares are referred o as the Ciroag.

The Compasy's principal business s the operation of Cash and Camry Trade Centres threagheat Thailand,
under ibe name “Makro™, selling focd and mon-food products 1o regsiened mombers, predominantly snaall and

medium sice hiasimesses, retaibers, exterers, professional and senoice sectors amd instimlions
The Company bas two subssdianies:-

ak Sinm Fouwd Services imited is an 'u11|'h1|'li.|1£| amil 1rndin;:_| Busimess of Tond Fmiu:h fromy imiemnisonal
and domestic souree and providing services such as freighi. delivery, rental and storage.

(53] Yma Siom Feod Company Limited 1s a troding and disirsbeteon, ol mnpon asd expon Tood products.
I was grapted an operaing license from Ministry of Mansing and levestment (MPM) of Vicimem on
15 Oxcther H0 12,

The regisicred head office of the Company is located a1 2498 2™ Floor, Lard Prao Road, Klongehan, Bangkapi,
Hangkok 10240,

As al 51 Degember 2005, ihe Company opemies 64 Makio stoges (2012 © 37 sioresh and 5 Frozen shops (2003 ;
5 shwrps).

The comsolidaicd and company financial ststements have beem approved for issue by the board of directors on
19 Febauary 2004

k4 Significani information

Om 23 Apnl 2003, SHY Mederland BV, which i 8 subsichary of SHY Holdings N (SSHY"L a maos
sharvholder, had entered inte an sgreamenl with CF ALL Public Company Linsited {“Purchases™) to sell all of
SHY shares, and SHV's affilisled companies’ shares, boll direct asd indsrect shaseholding for 154,429,500
shiares, equal Lo 64.35% ol the toal issued and paid-up shares, al a price of Baht TET per share which @& o affer
prece of the Puschaser, based om the apreed Thas Bakt / U5 Dollar exchange mie. On 26 June 2013, SV
Mederland B.Y. sold both its direct and mdirect sharcholdings in the Company o CP ALL Public Compasny
Limnited. Thenefore, P ALL Publse Compamy Limited kas had comtrod over ihe Growp sinee then.

3 Agcounting policies

The principal sccousting policies adopied i the preparagon of these consolidated and company fnamcial
stslemsenls are sat ol below,

Al Basisof preparation
The comsolidated and compary fmancial siatemenis have been prepaned in sccordance with Thai generally
soceplod stooumimg prnciples under the Accounting Al BE. 2543, bemg those Tha Financal Bepofimg
Sandards issued ander the Account Professions Act BE. 2547, and the finascial reporiing requirements
by il Securities and Exchamge Commisson under the Securitics and Exchange Act,

The comsolidaied and company Tnanmcel sintements have beer prepamed under the hstonical cosl convenbion
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013
3 Accounting policies (Coant™dy

A0 Basks af preparation (Cont )

The prﬂ'unlim of firancial siatements in conformity with Thai g,etmﬂl].- sccepted lmmring principles
requines managems b make cstimates and assumpiions that alfect the rponed amounts of ssets amd
labilises, the disclosire of coalngent asscts and labilises al the date of the linasaal salements and the
reported mmounts of revenues and expenses duning the repoded penods,  Alhough these estimates are
hased on managemet s best enowledge of current events and scteons, achaal resulis may differ from those
exlntates. The Group daschoses the entical seoounling estimales, assunmplon and managamest judgements
which are significant b0 the consolidyied and conypany fimancial statements in Note 5,

An Enghsh versvom of the conselidaled and company fmancial statements has been preparcd from the
slatutory limancial statements that are m the Than language. In the event of a confhict or a diffcrence m
irl.lu;'rru'rﬂllinn hetwesn the two Llrl.;!lmﬂ:,_ ihie Thai |:1I1E[I.I.IE¢ statutory financial statements shall pirevail

32 New pocounting slandard, new financial reparting stamlanl mevissd accounting standards, reviued
finuncial reporting stamdards, snd related interpretations

321 New acoounting standard. new Bnamaal reposting standands, aned revesod acoountang standards whach
wre effective o | Jarary 300 3 ansd ame relesand and bave an impact & he Cinougp sne

ras 2 Inceme akes
TAS 21 (Revised 2000) The Effects of Changes in Foreign Exchange Rates
TFR5 & Operating Segmenms

TAS 12 requires lax expenses o be recogmised for curment and deferred tax. The new accounting
podicy of meome tuces and the signidfscant oopact Wy the Growp are described in Mode 307

TAS 21 (Revised 2089 reguires the Cooup e delemmine s Tunctiosal cumrency which = the
currcney of the pramary coonomic envimonment i which the entity operates. The Giroup assessed
snd conchuded that Thai Baht iz the Group's fusctional currency. As o comsegquense, upplj.'in@
TAS 21 (Revesed 20090 has o mipact v asscts, [sbilites and retamed cammings of the Group. The
revisel sccounting polky B downbed im Mot 3.4,

TFRS 8 requires the operating sepgmend to be desenbed in the sanve manier as imermal reponting
used by the Chael Operating Deciseon Maker. The new scononbng poley m desenbed m Male 322
Il impact 1o the Girowp m applyving TFRES 2 15 only on a disclosune.
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

3 Agcounting polkches (Cont'd)

For the year ended 31 December 2013

Al New peoounting stundard, new finencial reporting standand, revised sccomting stidards, revised
finsancial reparting standurds, amd related Interprettbons (Cond)

122 Mew hinoncial reposting standiand, e vised accounting standands, revised fimancial reporting standands,
vl related anterpretations ane naandatory, bt the Groug bas pot carly adopied them:

al

n.n::\nnnling m' wls h-ri'inn'ing awn o wller | J:mug,: o4

TAS I (Revised 2002)

TAS T (Bevised 2012)

TAS 12 {Beviscd 2012y
TAS 1T {Fevised 20] )
TAS 18 (Revised 2002y
TAS 19 (Revised 201
TAS 21 (Revised 20125
TAS 24 (Revised 201 2y
TAS 28 (Revised 201
TAS 31 (Bevised 20125
TAS M (Revised 200 2
TAS MW (Bevised J01 1
TAS IR (Bevised 2013y
TFRS 2 {Revised 20125
TERS 3 {Revised 20002
TFRS 5 (Bevised 3013y
TFRS & (Bevised 2012y

Presentation of financial siatements
Stafement ol cosh flows

Incoine tases

Leases

Revenue

Empliyee benefils

The effects of change am foreign exchange rale
Related party disclosures

Invesiments in assiciabes

Interest in joint ventunes

Interina financial reporting

Irlpairrnenl ol assels

Infangible ases

Share-based payment

Busimess commbinal ions

MNom-cument assets held For sale and discontinued operations

Ohperating segmems
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

L Accounting palickes (Cont'd)
A2 New meeounting standard, new financal reperting standard, pevised acconnting stamlank, revised
Mimamcial reporting standards, snad related inferpretations (Cont"dp

321 Mew fmancial reporting standard, revissd accounting standands, revised finamseizl neporting standands,
and related micrpeetatons s mandatory, bal the Group has pol carly adopted them: (Cont“d)

b} Istempretations ol Thai Finsncial Beporting Interpretstion Comamaties (TERICH and Thai Stassdand
Igerpretations Commatioe (TS0 effective foe the aooomimg perssds begmmg on o aflar | Jamary 2014

TFRIC 1 Chanpes in existing decom missioning, restoramon asd simdlar labilities

ITFEIC 4 I2etcrmening whether an amangomenl contams a ks

TFRIC 5 Rights o isterests nrisang From decommassioning, resiombion and
environiental rehabalitation fuisds

IFRIC T Applying the restatensend approach under TAS 20 Anancal oporting 1@
hypermilationary econanmes

TFRIC 10y It Financial repoming and inpaimment

TFRIC 12 HOTVET OONCCRSON Aol

TFRIC 13 Customer loyalty programmes

TFRIC 17 Drisaributions. of gon-cash assets 1o owmies

TFRIC 18 Transfors of asscts fom cuslomers

TSIC 13 Orperating loascs - mecmilives

IsiC X7 Ev uluﬂin.;:ﬂltm'lm.uw ol irmmsactons in the Ieg,ul:l'nrm of o lease

] [ ] Serve conocsion amngoments: Dislosiae

TSIC 32 Intamgble asscts = Wb sile cosls

&l Mew fimancial reponting standand el lor the accountrg perods begrmng om or aller 1 Jawary 2006
TFRS 4 Insurance contracis
The (rroup’™s management has determaned that the new Dnanciol reporting standard, revised occounting

standards, revised financial reporiing stendands, amd related ingerpreiations will not sigmficandly impact the
fimancial statements. being pressnied.
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the yesr ended 31 December 2013

3 Accounting policies (Com"d)

A3 Investments in subsidinrics

Subsidiaries are those entibes in whach the ﬂmup has an inieresi of more than one half of the 'l.'rrlilB r.ig_l'll-'.
of ilwraiss has power 1o exercise control over the opemations. Subsilianes are comselidsted from the date
o which control i translerred 10 the Group and are po longer comsoladated from the date that control
ceases. Al inbercompany tremsactions aml balances between group companies are elimmaied. Whene
necessary, accounlmg policies for subsidhanes have been changed o onsore consistoney' with the pabaics
mchopled by ke Cinoaug.

The cxoess ol the ool of acqmsibion ovier the far value of the Gimoup's share of the wentiliable not
asacls aoguired m reconded as goodwall.

Investiments i subssdearies i ihe Lcoapany Gnancial stslciments are p:mlll:d ll!..' the st mwtlod of
AooOEnEing

A list of the Group's prineipal subsidianes 1s shown m Note 13,

34 Foreign currency iranslation
{2l Fumchomal and presentalvon cusmemdy

hems mebeded in b financial statements of each of the Grogp's enfities are measared using the
curreney of e prmary cconomi cnvironmisnl o which e entity operales (he functional
cumrengy . The intemim comsolklated and company (nanciz] sintemenis s presented in Baht, whech is
the Uitoup's fusstional and presentation samency.

b} Transactions asd balamces

Foscagn curreney ransachons ane iranslaled meo the fanctional curmeney nsing the exchange rales
prevailing at the dates of the ransactions or valution dales whene ilems are re-measured. Forcign
exchange gains amd losses pesubling from the senbament of such transsctbors amd fom the
translation at financial posation date of monctary assets amd labilities denominated in forcign
currenies are recogrised i prolit or loss.

When a gain or koss on a nen-menclary ilem s ecoghised in olber conprebensive imeonms, amy
exchange component of that gam or oss is recogrised in other comprehemsave income. Converscly,
when o gain of loss of & poB-BoBclany item is recophised in profil of loss, any exchamge
compenenl of thal gam or ks 15 recopgnised in profin or loss,

{2} Group companies

The resulls and Tmancial position of all the Group enbibics dnone of whach has the curreney ol a
hyper-inflaiionary economy) that have n fanctional cumency differend from the presentation
cumreney are ranslated mio the pressnlaton surrency as fallow:

*  Assets aned labalsiscs for cach <tatoment of fmancal position presented are translated an the
choing b al ke date of thal ststement of fimancial posison;

*  lwoome and expenses for ench sintensent of congprebensive moonse or mconse slofensent nre
tramslate ai aveTage ::u;'hnlﬂi: raies; amd

= Allresulting exchange differences are recognised as other compachensive meonie,

Cioochwiil]l amd Tair value adpstiments ansing on the scquasition of o foreign operation are trealed as
asseis and labilities of the forcign operation and tramslaied i the closang rate.
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

3 Aceounting pobickes (Contdp
35 Cash and cash cyuivalents

Cash amd cosh oquivalents comprise cash m band. deposits held @ call with banks ard other shon-erm
highhy liguid investments with ongins] matunties ol over three momths, bl ol inchede deposits with
hank which held 0 mafusiiics

36 Trude nccounis reccivable

Trade sccounts recervable are camrsed at omgmal imvosce amoeant and subsequent messurement 1= based on
the remaining smout less allownnce for doubtful recervables by reviewing outsianding amounds a1 the
year end. The amoant of the albowance 13 the dallferemce between the camying amount of the receivable
and the amounl expectad to be collectible. Bad debts are wntlen ofl dunng the year in which 1hey are
identified amd rﬂng,nimd in the meomse sinlemenl & adminisimtive expenses,

57 Invemtorics

Invenbones are =labed af the bvwer of coxt and nel reahisable salue. Cost 1s determined by the firsl-m
first-paat hasis. The cost of purchase comgprises both the parchase price and costs direcily atmibutsbie 1o
he Jn;'ql.lis.itinn of the inventory, such ns impost duties and transponiation l:h.lrﬂ,ﬁ, bess all atinbainkle
discoaits, allowamces o rehates. Nel realisable value is the estimate of the selling price i the ordinary
comse of business, less the oosts of conypletion and selling expenses. Allowance is msde, where
negessary, for obsolese, slow-moving and shrinkage inventories,

38 Dlwestments

The Group classifses its investments in debt secumises o held<to-mnharity securities. Those investments
with Fixed mabunty thei the management bas the intent and abality to Bold to maturdty are inchaded in
caurrein ossets wien te nsstienty dale s bess than 12 moaths From il stalemen) of finagcial position
date and mchoded m non=cumen! assets when the matarity dale is konger than 12 months.

Invesimensts i delt seouniies wlhach are clssilied oo lebd-so-maturity socuritics are camiad al armonisad cosk

A best for mmpaimment 55 carmed oul when there s o factor |r||:|i|:uli|13 that an Envestnseni mig:hl: he
impaired. 17 the carrving value of ihe mvestmend 18 higher than its recoverable amouni, the impairmeni
loss 15 charged 1o the meome dalemenl

On dagposal of an ievestimeni, the difference betweo ihe ned disposal proceads and the carrying amoand

15 charged tis 1he mcome sEstemenl.

39 Inwvestment proporty

Pmp-:ﬂy thai is hekl for lnng_-lr.rm rental vields or for capitnl q'n[u'r:eillhm o both, amd thai is nioi
aecupied by the Group, 15 classified as mvestment propanty. lavesimenl propenty also meludes property
that is beimg comstnucted or deveboped for ftune use os investment property,

Investment propesty of e Ciroap s land carrently Beld asd Tuture use @ usdetermansd.  The Groap has
niod detenmmned that it wall wse the lond as owner-occupied propety of fior smle i skeoet bermm,

Investment property s measured mhally al s cost incladmg related Imnsachon costs. Afler milal
recagnipon, invesimenl property s camed a1 cost bess accumulated impairment Bosses (17 any).

Subseguent expemditan is capilalised 10 the asset’s cairying amounl oinly when i s probable that future
economic benelits sssocialed with the expendaiure will flow o the CGroup and the o of the item can be

mweasured reliably. All other repains and maintemance costs ane expensed whes ingumed,
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

K|

For the year ended 31 December 2013

Accounting pelicies (Cont'd)

L1y Property, |1I.l|t amil rqllprlr.t

Al

All property, plant amd coquipment are imitially recorded @1 oosl, and are slabed al cost less socumalabod
depreciation

Depreciation 15 calioulaled on the straight-line method o wite-oll the cost of cach assel. excepd lor fand
whoch is conssdered to have an indelmie life, go s residual valee over the estimaied useful lile as follows

M3 il 4

Wrars Wrars

Lensehald improvensent My My
Bailding amd huilding improvensent Xa 3 130
Equipmem 3-1o 5-10
Campuiler =i i:h
Wehacle 5 5

Al the end all cach reporting penios, The assets” residual valaes and uselul hives are reviewed, and adyusted
il approprinle.

Subseguent costs are meluded in the asset’s carmyimg amsount o ecognised & a sopanate asscl, as
appropriate, only when it i II-Ifﬂ'IEI.I‘ﬂ: it fiture economie benefits associnied with the fem will flow o
the Group and the cost of the fem can be measured n,-.li.nh:]:,;. The c—.'l.rryilg_ amsoiant of the replaced pant is
dmuuglisﬂ]. All ciber n'pu.im and malbenancs ane tl'—'gn] b the uscome stalenmenl |hr'n1|,|. the
Limmncial period im which they are incumed,

Wlhere the ﬂ'r_lr'mg. ambound of an asscl 15 grealer than s extmated fecoverable amounl W s wiilten
down immedintely bo s recoverable smoumi.

CGiams and losses on disposals of property, plant and equipmeni are determined by companing procecds
wilh carrying nmounl amd are recognised in the income slolemenls.

Leasehald right

Leaschokl mghi is dnstially rocorded ai cost, and afe stabed an cost bess socumulabed smwonisation. The
mmeortisabion is calowbsed om the tranght=line method cver the penod of kase agreements {10 = 30 years).
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

3 Aceounting pobickes (Contdp
302 Intangible sssers

A0 Goodwill

Gzl represents the exoess of the oosl of an acquisition over the Far value of the Group®s share
of the el dentifiable assets of the aoquired subssary underiaking af the dale of scquasition.
Cicsodwaill om scquisition of subsidsary is reporied in the consolidiied staiement of fnams] posstion
s i inkangibie ass,

Goodwill = tesied unu.ull:.' for impqirmml nnd camed o cosi less secummulsied jrlpuiu'mcnl
besss (il anyh. Dmpamnwnl esses on goodwill are sol wversel. Gamns amd keses on Uhe disposal
o an enity indlude the camying amoant of goodwall relatimg to the eatity sokl

Gioodwall 15 allecated 10 cash-gencrating units for ibe papose of impament lesimg.  The
allscation = madde 1w those cash generating unis or growgr of cash gencratimg unis thal are
expected o benefil from the business combimation in which the goodwall arose.

3022 Ouher intangible nssets

Chiher intangible assets represent computer software for intemal use,  The cost inclodes oost of
softwsre development and software liwense fee, Oher inmangible sssets recognised s assets
are amorised usimg the straight-line method over thewr estimated usciul lves, whech mnge [rom
2 = 10 years,

Cosls assocmlad with maninmng compuler soflware programmes are recognised as an
expense as incumed. Developnwnt costs that are directly atinbisable o the design and testing
of mlenmfhable amd unmue soltware products contrlled by ihe Giroup are recogniscd as
inlangible asels when the following cnlena are met:

= i s fechnically feasible s complete ibhe software product so that it will be avaaslable for
e

= maiksgemen mtends o complete the software product and wse it

= fhere 15 an abiling fe use the software producr;

= it can be demomstrated how the software product will gemmate probehle futuse eeonomic
bemelis,

= adequate techmical, nancial and other resources o complete the developmen amd o use
the sofitware product are available; and

*  the expenditure attnbutzhle o the sodlware prodes duning s development can be reliably
measared

[¥irecily sitnibutshle costs that are capitnlised as par of the software product inchude the
software developmeni leam employes costs and an gppropriabe porison of relevant overheads

Diher development expenditores that do nof meet these eriferin are recognissd os on expemse &
incurred. Development ¢osts previously recognised a5 on expense arg ol revognised as an
awsel i A snbsegquent poriosd.
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

3 Accaunting pelicies (Cont'd)
A3 Umpairieent of assets

Aszcls st bave o indefinite usefil life, for exomple goodwill, are nd subject to nmontisation asd are
tested amisially o impaimment. Property. plam and equipment amd ohier non-fnancial assets. imeludiag
invesimenl propany and olber iangible assets are reviewed For imparmment Josses whsnover cvenis or
-ﬂl.u.n.?.-ﬁ in carcumistances indicaie that the w'r].'ing amoemt meay ot be recovernble, An impairmml.'hw i
recogmised for the amoant by which the carmang amound of the asscls excoeds ils recovarable amount
whoch 1% the hagher of am asect s for value less cosls o <<l and vabae m ime. For the purposes of asscssing
impﬂlrmmt. masels ame Ernupcd a1 the smasllest levels for which there ane mpa.rnh:ly wlentifinble cash Pows,
MNon-limancial asscis other than gosdwill that suffered an impatmuent are reviewed for possible reversal of
U impamisnl al caxch repaning daie.

A4 Leases - where the Group is the lessee

[.enses ﬂfi,'l!'|'|.l.i|'llTh!'l1| which :I.Ibuil‘.ml:in"}' iransfer all the risks amd rewards of nwlu:pihip are classifsed as
Omanee leases, Fimanee leases also imelude service agroomenis whch involve dedicated assets saley
used by the Groug asd having commitment in case the agreement is prematurely teminsted. Finanee
leases are copitalised af the inceplion of the lease al the lower of the for valee of the leasod property or
e presemt vales of the minimum lcase pavments. Each kase paymwnt s allecated to the prncipal and
o the fmamce charges so as o achicve a constanl sale om e (mance baknce oulstandimg. The
ounlslnding reminl obligaiions, net of linmee changes, are incloded moother long=lemm paynbles. The
inferest clement of the finamee cost is charged W the income statement over he lkase period 5o as o
achieve a constant periodie rate of imerest on e remaining balanee of the labidity for cach period. The
wipuiprent acquined under linenmee lease concept 15 deprecisted over the wselul Dile of the msels,

Leases nol hmfming ] rig,-il'u:u.rll Pl of the nsks and rewands aff m'l-m:nh'p i the beswee are
clasaliod as operatng beases. Payments made under operaling beases (et of any moentives roocived from
Ehar Desswmorh are 1;I1nr_|5|p|‘l fiin he incoame sinbement on & 11rnighn-lin.: hasis aver the p:,-nnd o the lease

When an operatimg kease 15 lermimated belone (e lease penod has expired, any payment requimed o be
made b0 the lessor by way of penally is recognised as an expsnss in the period in which tsmmination
takes place.

A5 Leases - where the Group is the lessor
Assets bensed out under operating lemses one incleded as lind in the sistensent of fimancinl position, Reninl
moome inel of amy imceives given o lessec) is mecognised on o straielht-dine basis over e beese tom

A1 Barrowings
Bomowings are recngnised imitially st the fair value, net of ransaction costs incarred. Fomowings are
subsequemily stated ot smortised costy any differenee between procecds (net of ransaction ¢osta) and the
redenaplion value s reeognised an prolit or loss over the peniod of the borrowmgs wsing the effeclive

viehl methaod

Barmvwings are classified as curremt laabaliies unless the Group has an uncondiwnal nght o defer
scltlement of the lability for 21 beast 12 months afler the end of roporting dage.
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

3 Aceounting pobickes (Contdp
307 Current amd deferred income faxes

The incomme e expense For the year comprises cumemt amd defemred 1 Tax is pecogmised i profit o loss,
cwepl bo the exienl that i relates 1o ibems reocogrsed i other comprehensave imconwe or dircetly in aguity.

The curreni income tax charge is caleulsied on the hasis of the tax lows enscied o suhsianiively enacted
ol the emd of reporting penad m the counimes where the Company s subsidianes aperate and gencrate
taxahl: meome. Managemenl penodically evaluales posstieons laken i fax relums wath respect e
situatbons in which applicable tax regulation is subject io interpreiation and establishes provisions where
apprapniale om the bair ol amounis expecied ta be pand 1o the Lax aulbamies.

Deferred ineome tax i pecognised, wsing the liabiliey method, on temporany differcisees anicing from
differemees betweem ihe tax base of asscts and liabilitses and their carrying amoumts in the financial
statements. However, the deferred moome 1ax s nol recognised il il ariscs from imbal recogmbion of an
amsed or Iill'uht:.- m o frapsacbion oiber than 3 basiness combinaieon ihei ai the fime of the imesacbon
affests neither aecounting nor txahble profit or less, Deferved income 1ax is determinsd using tax mts
{and laws) that have been enacted vr subslamially enacled by the end of the repoitmg penios] ansd are
:.-'l;[::ciud [ q'lply when the relajed defemmed imcome inx assef is realised or the deferred meome bax
lishality 15 ssttled,

Dieferred income tax sssets nre recognised only 1o the extent that it is probable that fstore taxable profit
will be available againsg which the temporary differensss can be wiilimed. Deferred income 1ax s
provided on tenrporary dilleronces ansmng from iavesimens in subssdaanics that s taxable, except where
the timeng of tbe reversal of the tlemporary difference 12 controlled by the Group and i 15 probable (e
the temporary differsnce will net reverse in the foresecable fanare,

Deferred income tax nssefs amd linbilities are offsel when there is a legally enforcenble nght b offee
currendt lax assels against currendt tax liabalitics and when the defemred income tax assets and lisbilities
relate o meoms laxes levied by the same taxation autheniy on cither the same taxable entity or different
taxahle entities where there is an intention 1o sefile the balasces on 8 net hasis.
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

]

Agcounting pelicies (Com'd)

AL1T Carresl and deferred income taves (Cont'd)

For the year ended 31 December 2013

The enforeement of this TAS has resubied in the Group applying retrospective adjustmenis, As sech, the
somselslaled amd conpany statement of loancial position as at 31 Deeember 2002 amd 2001, and the
refated consoliatod amd compary slalements of incorme Gor e year ended 31 December 2002 preparad
under the new nm‘ul.rninﬂim‘:udtnr\-: pn:n:ﬂh:d helow for comparative p-lu.r]'h'ucmn:rhﬂ ez Ehtl'lﬂ{ﬁ.

Stalcmcal of Miaancial positios

Incrense m defemed ine asweis
Increase m ebosing retasned camisgs

Seatemiemt of Incons:

Incremse n inoome Lo exponses
Decrease im et profit
Dheircass in bask carnings per share

ansslidated Conspamy
2 1 i 11
Haht Hall Raht Hahe
2k (HKFT, 200 2IK.250,540 A, 544, 5 L B R LY
2006 ()7, 250 IIK.231,340 0049, 5H) 223591 K4
aomsolidated 1o mpany
01z b 1P
Aaht Maht
ol 50T ] 23 R4 45K
(22324, 0800) (32,544 45)
[LLLLIET] LR ]
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

3 Aceounting pobickes (Contdp

A0 Employes benefits
a)  Short-term employec benefits

Short-torm employes benelil ohhgations, whach include salanes, wages, bonuses, coninbulions o
ihe social secuniy fand and cibers, are messimed on an undiscouricd hasis amd are expensed when
ihey are incurmed.

by Post-cmployment benefits

The Cerowp prowvides post-cnaployment benefits throagh o defined contmbaution pln (under the
Provident Fusd Act B.E. 2530 amd defined benefin plans. The details are as follows:

= Defimed contribution plan
Provident fund

The Croup operntes a provident fund, being a defined coniribwtion plan, the asseis for which
are lweld in o separate trust ond and managed by a lumd manager. The provident Dand 15 funded
by payments from employees and by the Group.,  The Ciroap’s contmbalins fe the provident
fund are charged 10 ihe moome statement in ibe years o which tbey nelale

= Defimed benefit plans
Perasion fumed bemalit

The CGrowp operaics n pension scheme for m[nln!,w who joined the Company before the 1% af
Ja.nu.u}' 2003 amd choose o retain the benelits of the l.l||gi|:l| sl I'Zl:up|l.1:rm. EpHan
resignalion of relirement from the Ciroup afier havimg completed 3 vears of servioe, shall he
enfifled 1o recerve cash payment equivalent 1o their prevailing salary muliplied by the number
of venrs of serviee, but st exeeeding the cquivalent of 10 mombs of final salary,

Heveramce henefif

Under Labour Laws apphcable in Thaslamd and GGroup's cmphsyment policy, all cmployocs
eimpleting 120 days of service are entitled 1o severmnee pay on enminalion of relrepchmeni
without esuse or upon reifrement age of &0, The severance pay will be ai ibe rate accordimg to
namber of years of serviee as stipulated m the Labor Law whach is cumantly st a maximum rale
af 500 days of final salary,

Additioma! benefit relmted 1o provides! frond

The Company operaies an emploves benelit scheme under which emplovees who are membsers
of 1he Company’s provadent fund, bemg a defmed contnbubion plans, for af beast % years are
entitled to recerve addinonal contmbution from ke Compamy on thar resignation or refirement
from emplovment with ibe Company. Emplovees, who are mensher of the provident fand for
al beast % years, shall be entitled to reecive am addsivosal 50%% of the contributions maxde by the
Company on their behall
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

3 Accounting policies (Contdp

318 Employvee bemefits (Cont™d)
o Other long-term employee henefits

It Cimomp prowvides for long-service awand as a lump sum pavmsent to employee whe works for the
spocificd year of service. The amounts payable m the future depend on the year of service of the
respective employees

i} Termination henefits

Mse Chrowp recognises terminaiion benefits when it 8 demonsirably commitied, wilsowl realisnig
possibhty of wikdrwal, o a formal detuled plan g enber lermmate employmaent before normald
retirement date, or to provids termination bemefits as a resalt of an offer made o encourage
volentary redusdancy. Termanation benedits are expensed when ihey arise,

The Giouge recognises liabilities im respect of thess defined benefin plans asd other long-term emploves
henefits an the present value of the benefit obligations at ibe stabement of financial position date adjustad
for sciuamal gamslosses. These benelil oblipations are caleulaled every vear by independenl acbuanes
using the projected unat credit method., The present value of the bencfit obligaivons is determined by the
catimatgd future cash oulflows using interest raies of govemment bomds which have tenms 10 matugity
apprasamanting the terms of the related habiliny.

Actuanal gains amd bosses ansing from expenencs adpstments (the elleets of differences bBetween the
provasais achmral asumplsons and whal has actually osocurred), changes m achianal assumphions amd
amendmenis to employee benefits plans ane |:hr_|5|_ed 2% SXPEnECS or crediied to the inceme stalement n
il year in which they anse.

m 201 3 Asniial Regart

tam Makra Pubbc Cempany Limided



Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

3 Aceounting pobickes (Contdp

319 Provizions

Provisions s rocognised when the Growp lbas a present legal or constmucive obligation as a nesult of
past events, if is probable that on outllow of resources will be requined & selile the ablgation, and a
reliahle estimate of the amoant of the nl'l-lignhm can be made,

Provasions ane measurod a1 the present value of the cxpemdiumes expectod 80 be rogquared o senbe e
nbli;gnlim 1.|:.i|1I|_ u pre-fax rate that reflects cumment markel assessments of the time valee of money and
the nisks specific to the obligation. The increase in ihe provision diec to passage of time 15 peeogmised a5

IMETTS] EXETEE.

330 Revemme recopmition

Reveme comprises the fair value of the consideraiion received or receivable for the sale of Fl'.'ﬂd'ﬂ and
serviee el of oulpul tax, rebates and discoants, and aller clminating sales walkin the Group for the
commwilidated finamcial sintements,

Bevernie from sades ol poads 1= recognised whon sigmifreanl msks and revards af onmershap ol the goods arc
transfemed t the buyver

Bevenue from rendenng servaces 15 rocognased m the accounting parisd an whoch the serviees are
renidered,

Intaresl income 15 recognassd on a hme propaetion hasis, akmg accoumd of the prmopal satslandang amd
the effective mbe over the persed 1o matumty, when it s defermmned that such income will aceree o the
Group, Dividends are recognised when the right 1o receive payment is ¢stablished,

A3 Dividends
Dividends are recorded e the consolidated mmd Company™s fmanciol slatements m the perssd when
sl lagedd by b boared of direstors and'or approved by the sharchobders of related companies,

3311 Segment reporling
Openiting segments e reponed in & manner consistent with the intemal reponing provided w ibe Chiel
Oiperatmg Decision Maker. The Clsel Operatmg Decwwon Maker, who s responsible for allocating

mesources omd assessing performance of the opermlng segments, has been wlenhilied as the Chiel
Executive Officer thal makes strategic decisions,
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

4 Financial risk management

4.1

Financial risk Tactars
4A.1.1 Inierest rafe risk

The Group encounters mberest rale sk threagh Ms cxposure 1o mbcrest rale Nisctuatons on its
ciash and shorf-lerm investments hual such nsks do nid camry sigmificand inapact

4.1.2 Fuoreign currency exchange risk

The Growp bes limited exposure o I'nrn:iFn CUTENCY ¢!l;|'.‘|'|.II1F-|,' fhectunisons on [nlrcl'uning of
givods and services amd these piachases are not significant i the ondinary cousse of husiness,
The Gireup manages this msk through [orward cachange contracts.  Forcign currensy exchamge
trading for speculsiive purpose is prohibited

A2 Credit risk

The Caoup has no sagmifscant comconiralians of eredit rzk relatmg 1o 0 cash, shost-lerm
mvestments, trads recorvables, amounts due Irom related pariees and loans o a rolabed party as
the Cerowp priearily opersies on cash and carry basis im which most iransactions are cash sales.
In sddinen, the Group places ils cash and shon-temn imvestments sith kigh guality finansial
mshbaisoms. The Group's poheows are desigeod 0 bl exposune willh any omc linancaal
inslihgison and o mvest exesss cash in bow sk imvesimend instruments, The Groap has not
capenenced any losaes on sich accounts. The subssdsarics bave m place crdit policses nal o
provide eredil Tor any com panics cansidenod high nisk of calloctmns.

4.0.4 Liquidity risk

The Group manages fis |spuidity misk by holding suilictent cash and shon=term imvestments for
Gpsraling expenses,

Accommiling for linancial instrumenis

Financial mstnaments camicd on the statensent of financial position melude cash and cosh equivalonts, e
regeivahles and pavables, smounts duse fromio relased pasties, loass 108 related paty, snd shan-term boans
Fromm Binancsal wsvhses.  The pamicular recognibon mdhods adopted ane decloscd m the mdivadinal palicy
staemients associed with coch dem.

Forcign carmency forwand contracts estabhish the exchamge e ol which the Grosp wall pay forcign
cumency amsumls onoa predetermansed Ratore date. The Foreign currency amouml recevables under these
comtiacts ase translated a1 the vear e exchange mte. Unscalised gaing of Josses that resule from the
trafsbation are recognisnd m the ikome slabomsnl.  Any premium of discommt egqual 1o e difference
between the spaod exchange rale and the lorward e ansing al 1be mecpieon of the contract = amortiscd
over the life of the congract.
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

4 Financial risk management (Cont <)

4.3 Fairvalue

Fair vahues of financial instrunsenis are socounted For ot their caming amoants because of the shon maturntics
of these matmumnls, therelone, they are nid sonsidered a significamt risk i the Groap's e cesh Oows,

2 Critical aceounting estinates, msamption and judgements

Estimates, assumption, asd judgements are contimeally evaluated and are based on historical expenence and odher
factors, including expectaons of (ulsie svenis that are belwvad 10 be rermsoasble under the cincumstances.

21 Impakrmest of gaodwill

The Group tests snnually whaber goodwill has sullfered oy mmpaimeent, The recovernble amounts of
caili-gemerating umits have Been determined based on valie-in-use caleulations. Thess calulations
require the wse of management's extmales.

52 Propedy, plant and equipment and intangible ssaels

M-.'l.nlg,eﬂunl determimes the estimmted aseful e and residual value for the i'iru-up's property, plant asd
x| paieTl and :irl'lun;gllﬂc anagls, }ll.n.l,lenncll wall revise the ﬂrpm‘lallm rhﬂ.lgl: where wsclul 1ifie and
residual volue are different o previously estimaled anoually, or @ wall wole ol or wnle down
technically ohsolele sscets or idle assets that have been shandoned or seld

51 Employes bencfits

The Group has commitment on pension fumd benefit, severance benefi, addstional benef@ related to
provident fumd, and oiber bng-lerm employee benefits. The present valee of employes benefit liabilitses
recopnised in the statement of financial position s determined on an soiuansl basis ublising vemous
asampeeons. The smsamplions used i dotermming the net yvear o081 for amployee Bonelits melede
dizscounled rate, fulure basis salary increase, service vears, cmployee lumover rale, and others. Ay
changes in these assumptions will impact the aet penisdic cost mevended for employes benefits,

{In an annual hasis, the Group delemines the appropniale dscount rate, which represents the inferest
rate that should be used to determans the present value of future camh flows cuerrently expected 1o be
megquircd o sciile the employee bamciis.  In deternoming ibe approprastc dscount ralc the Croup
wanmsidlers ibe cumrent yeclds on high qualiy conporate fixed-imoome investments im Thailand.

i Cupital risk munagemcent

The Cimoup™s obhpectives when managing capelal are fo saleguand the Ciroup®s abality ge comlimue as o gong
congemm in order o provide relams for sharcholders amd benefits for other stakeholders and o maimain an
aptiamal capital stmacture & neduee ihe cost of capital.
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the yesr ended 31 December 2013

T Segment information

Keopewtimg scgmeent 15 referred from amlersal report of The Group whch s revicwed by Chacl Operatimg
Diecision Maker (OODM), OODM is Chief Execaiive Officer who makes decisions about sesource allocation
anid mscsscs the segnsont perlormance.

Cheel Ciporating Diecisin Maker conssders the reporting scgmenl as below:-

- Cash and carry which can be divided by geographical region as fallow:
- Bamghkok Meropolnan Fegion
= (Mher provinees
- Hesd O0ffice

= Food serviee

Cheel’ Operating Decision Maker considers monthly perfomance of reporting sogments lnom profit belore
finance costs and imcome tax expenses,

Inberscgment revenaes within the Group is immaterial,
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

B Cash aml cosh equivalenis

Caonsolidated Camniany
i 2 iz iz
Halht Bahi Bahi Balit
Cash in hansd 262475037 1 EIZNAGR 2624430700 | BXAI0EDGS
Deposits leld a1 call wath banks 23860069444 2 1R2B20793  2AA9RLATIG 2158108216
Cemtral bank bond = 2049 Taknis 2R T A5E

SO10.219. 816 6,055 828,796 4,974,234 40 60ML9TE E]G

The weighied averape effective imerest rates of deposits held an call with banks were (0.20%% - 1. 75% per ansum
(2002 D20Fs = 2 IH per anmum

lmvesimenis in debd sevurities represent cemiral bank bond having weighied average effective mberest rates of
2 39%0 - 2. T5% por anmum {2002 @ 2.61% - 3_16% per annom), having & mabunty of three moaths or kess when
purchused,

Dunng the year, oiber ineome includes inlerest insome frans investmens m debi secanties as follows:

Consolidated Conmpany
3 2 iz iz
Alillion Baht — Siliom Bahe  Millkon Babi  Sillion Bali

Investimenis in debi securities
Imlerest mcome it4 453 174 451
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¥ Trade nocounts receivable, med

Giross trade accounls recevable
- third pariscs
= related parties (Mot 10,3)
Total trsle accounis reocivable
Less allovonnce Bor dowhiful sccoumis
Trade acoounis recervable, mect

Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

Ouisstanding trade sccounts recavahle as at 31 Decamber cam be analysed as follows:

Up 1 3 months

i - 6 months

6 = 12 msumha

Over 12 neowiks

Togal

Less allowance for doubiful sceounis
Trade acomumis recervable, met

Comsolidated Compamy
Pl B L 1) 1} ]
Balw Bahi Healst Baht
176 544 434 235 1665 B SRR 245 39 236 448
2072951 - EL R | 2
XTE 717,380 235 (G5 B0 Xl 344016 39,236, 448
(414 A45) {126,037) - -
2TEA02 0 24000 I Xl 344016 39 2346 448
Comsolidatsl Company i
L] B 201 013 012
Balw Bahi Healst Baht
2TT2324%6 234599342 BLITHS0  3E9BIT0
57,534 3431 57534 s ER I
1,399 347 . - .
2R 135887 7.4 -
IR TIT, 3580 235 (065 B 344016 39,236,448
(414 445) (120047 - -
2TE 02 0 2R 000 I Xl R44. 016 39 2306, 448
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013
1 Belated party transaciions

Enterprises and andividuals that direeily, or indirecily theough one or maore intenmsdianes, comrel, of s
contrelled by, or are umsder common controd wath, e Company, inclisdlmg holdimg companses, subsidiancs and
fellow subsidianes are relaled parises of the Company.  Assocaies and mdvedvals owming, directly or
indirectly, an mberest in the votimg power of the Company that gives them significant influence over ke
ciilerprise, key management personivel, mcluding discctors and olficers of the Company and ¢lose memmbers of
the famialy of thew: individuals and companscs associtod wilk these indivaduals also constituie related partics.

In considenng cach possible related party relationship, atténtion s daedted to the substancs of the relationship,
and pot merchy the legal form.

SHY l.'-'n:l-l.lp-, o major sharcholder of ke Growp, had had control over business plans and pnlir.'in:l. of il Crrowp.
Chn 26 June 2003, SHY Giowp sold s sharcholdaings m the Grosp o CP ALL Public Conpany Limited
("CF ALL Ple.™p nx mendioned in Mole 2, nesuliing im the end of relaled pary transsctions with SHY Group
singe them, Therefore, CP ALL Public Company Limited s pow the major shareholder of the Group and has
contied over he Group. The Group classificed the transactions with CP ALL Ple. Group as relaled panty
Imnsctions sinee 26 Jume 2013

The relatiorshaps erween the Group and related pariss that it iransacss with ane as follaws:
Coupdry of

Cnmpany name Ingorporation Kelationchip
Charoen Polgpland CGiroup Trailand Lihmnate parent comgany of the growep
Coingany Lisniesd ; .
O ALL Public Comspany Lemited Thailand Msjor sharcholder
L. P, Betashing and Marketmig Co., Lid Thauland CP ALL Puble Compasy Lamutsd w a mragor sharchodder
Ciosa [l { Thailamd) Co., Lid Thailand CP ALL Puble Compasy' Limited w2 srojor shanchodder
Panvatars Co., Lid. Thauland CP ALL Publs Cmpur Liuljl!ﬂlr:l.u'n.i:l
C.P. Food Store Co,, Lad. Thailand Chearavamost family is a major sharcholder
Chia Tai Peoduce Co., Lad. Thailand Chosroyvenost fmsly i= o major sheseholder
l.'.Ium-m Polphand Foods Public Thailand Chareen P-ulmﬂl.mrp Company Limated
ny Limited = ma
CP‘I’ Traidieg Co., Lid Thailand Charcen Ciroup Company Limsted
) i 0 T holder )
BFET [ Thaled) Co., Lid Thailand Chareen Polkphasd CGroup Company Linsead
= a major sharcholder
Rl Merve Ca,, Ll Thailamd Charessit Pokphanid Cisoup Company Limskal
1= @ e shascholdsr
[N I_'I'I'n-l'l-i.rn[lhl'l'lr:{l.ﬂ:nﬁm;r Thauland Charos Fnh}_dtmwttm'p-w Lt
Lamuted & o manjior sharcholder
CP-Meip Co, Lid Thailand Charoen F-u\ﬂ:lﬁdﬁrm['u‘rq:lmr Linsed
i o majid shareholder
C.P. Consumeer Product Co, Lad Thailand Chareen Pal Croup Compamy Liméted
= 0 maj haldar
True Umiversal Convergence Uin, Lid Thailand LCharcen Po Liroup Companmy Limsted
) is 0 major holder )
True lsacmet Co, Lad, Thailand Chareen Pokphand Group Compeany Linsied
& o majier shascholder
Prue Mo Co, L1 TBailand Chareen Polophase Cisoup Company Limsied
= o miajior sharcholder
Perfoct Companion GroupCo., Lik Thaailand fhﬁmnf-ﬂlﬂmﬂﬁm Company Limatod
i= a majix sharcholder
Chester Food Co. Lid Thaniland Chareen Gnu.q:-['n'rq:llrr:.' Limated
1= i maj
CP Interfosd { Thailand) Co., 11d Thailand Chamoen f'rnu.q'l- Compamy [imated
% o ko
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

1 Related pary gransaotions (Con )

Coantry of
Company name inconporation Relstionship
Fresuall Sohilsoss Co, L1d Thanland Charoen Pokpland Cieoup Commpany' Lanibed
15 & maps sharchakler
Alhame C.T1". General Innsranie Thanland Charoen Pokpland Geoup Commpany' Lanited
TMIIH : Du.l.z ]E‘_“mf Lid Thanlard IZ'IE:H : huﬂkh Company Limited
rue Inbernet enber Co, Lidl n / i
is .m:ﬁm;ﬁm
True Visions Pohlic Comnpang |imited Thailand Charoen Pokphand Group Company Limifed
Wi abde Public Compan Tanland mhlﬂu_htﬂmd‘ml-k—r canpamy Lamited
True Vesions L w il 1 [ & fi Capipe L il
1t d i iﬁmwﬂ P 3
Trug Lalesoyle Betail Lo, Lud Thauland Chamoen Polpland Cieoup Coanpany Lanited
= @ make sharehokler
True Intermational Coparmmingatin Thaland Chaoen Pobpland Cieoup Company' Lanited
Ca., Lid. 15 @ manker sharcholder

Feature of relationships amd related ramactions
Transactions with sulsidiaries

Trading tran=actions with and services from subsidiames are camed oul under commercial emms amd
eodiivons. They are ineated in ibe same manser as unrelated pariies and are presened a1 masket prce.

The rendal imcoamee charges in respect of buiklings as specified in the agreement between the Company amd
subsidiary ane based om the cosi of ibe buildings ples relabed expenses which can be compared 1o the avaalable
market prce. Cost of the buiklings mears acquisition cost and related exponses mean alber relabed expenscs.
imcumred in bringing them mio working comdition for their meended use

Management services provided by the Company are charged at agresd price upon the actual service rendered
1o o subsidsary o the basis ol an agreed annual fec.

e Company has entered anto a tradang agrecwnl with a subssdiany 10 colledt discoumt and services hased on
posols prarchased om the basas of an agrecd annual fee. The agreemend s valid for | year and rencwed annually.

Ihe Company' has anbered mbe a disinbstorshap sgreement o grant diseoant 1o a sebadiary, as a disimbator.
The fee s charged ot lixed e, The agreement 1s valhd for 1 year wntil 31 March 2002, The sgreement s
renewed annaally, unless any party shall terminate the agreement by writien notice,
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

10 Relared party iramsactions {Coml " d)

Transuctions with ather related parcties (SHY Goronp)

Purchsse of mtangible assets

Durmg 3012, the Compamy and its subssdiary have been granted nghts 10 use antivirus software from an
crveresas affiliated compary, being a member of the SHY Groap, which iz SHY Holding N.V.. The antivims
software Dlieemse fow is EUR 42630016 amd EUR 137496, rospectavely. Regarding the benchit from s
ngreemenl, the Compamy omd its subsidiary are able o use the antivines soffwane

Dhimng 20012, a swhsadsary lave been granted nghts bo wse the sales managemenl applicaton seftware from an
owerseas ifliliated company, being o member of the SHY Group, which is SHY Holdimg NV, The service fee is
FIIR 3.350.11 lt-:g:nniing thie bemelilt frony this agresment, the subsidiary hac s rightm 1= the sales ML e
application soltware,

SeTvice expenses

The Compuny has been granted mghts o use sodbtware and adomarks, mamienance sevices Tor applicalon
saftware, granted the nghts 1o use virual private networking among geoap of SV companies and support
provided for softocane and business mtelligence application from overscas affiliated companics within the SHY
Ciroup, whach are Oricam A=in Tmdemark A and SHY Holdmg NV, respectively.

Solfbware heense fees, royalty ees for the use of such trademarks, mambonanse serviee fees and vimtual privale
networkmg service fees used smong group of SHY companies and supporting fee for software and business
imiciligence applicatson are as specifbed m the agreememis.  The Company considered the Foes o be on a
reasonable hasis and they are as Tollows:

af  Rovalty fee for the use of wademarks represents a percentage of its sales, The agrecment s valid for
1 year. However, e Company meserve i mghl 1o moew the agreement every year and bave the nght
i use such rademarks and service marks m business opemtions

by Sofiware leense fiee is NLG 20,000 (or EUR 22,689 in equivalenth for cach Makeo mew store.  The
paymeent 15 made once o new store s open.  The agreemenl 15 valil for | year and 15 reewable annually:
Regarding the bewelit from this lisesse, the Compamy obtains specific 1T software whach is meccssary to
its business operations.

<h Maingnence fes reganding business imfelligencs application is charged at actual asousts. The agreement is
for unhmiied peniodd of tine, umless ciiber of the pamics fermmnabes the agroemeni by wiilon noboe
Hegarding the bemefit from this service agreemenl, the Company recgives mambsnanee servsces for the
npplication sedtwane,

dy Wtual privale networking sorviee [oe i EUR 27000 [or the year 20012, The agroamant is (o undimited
pericd of time, unkess either of the parfics erminates the agreenenl by wrilken nodice.  Henef# (rom this
rervice i daln trarsfer m:un'r} amoeag grosp of SHY mpun.iﬁ.

&) Soflware and busmess mielligonce apphoation suppont foe s EUR 68927 The agreensenl i valid for | year
ended 3 December 20012, The agreement & autoanatically renewed for 1 year, unless gither of the
pariies terminabes the apreement by wenten nobice.  Begarding the hemefit from ikis service apreemeni.
the Company obdaims s suppor G sollware and busimess mlelligence applicabion.

However, resuli from mote 2, above service agrecments is iermanated on 26 June 201 3,

2013 Anniial Rigort m

Siam Makra Puble Lompany Limiled



Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

1]

For the yesr ended 31 December 2013
Related party transactboms (Cont'd)

Transactions with sther related parties (CF ALL Ple. Group)

Trading trapsactsons with other relxied parties are carried out wnder commercial terms asd conditions. They ane
et an Thee sambe marmer a5 unrelsted panss and ane presested o marker price.

Purchsae of fixed asels nmd miangible nxsets

Drarimp 2013, parchase of fixed assets and imangible assets iramsactions with related pastses are dealt with
umider the preces and lerms as agreed among the parties conoermed.

SeTViGE SRS
The Comypany has been gramted nghts o use solfware and tmdomarks from 1 ALL FPle.

Saltware lecnse fees and royally Foes For the use of such wrademarks are as spocilicd m the agreements. The
Company ovmaxdered the fees 10 be on a reasomable basis and they are as follows:

ap  Rowvalty fee for the wse of irademanks represenis a percentage of its sales.  The agreemwnt is valid For
I wear and a hall. The Company have ke night 1o nse such irademarks and servace marks in basmess
operations,

b Sallbware locnss foc s Baht 900,000 for cach Makro sew store. The paymecnt s meade onee a now sbore
15 open. The agreement is valid Gor 1 year andl is renewnble anmually. Regardimg the benelit from this
license, the Company obtains spegifie [T software which is posesany 0 its business opemlions.
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

I Relwted party transactions (Com"d)
The following material tromsacticns were carmied out with its related parties:

101y Sales af goods, service income and other income

Consolidated Company
L1 20p2 vl 3 2z
MSillion Baht — Million Bakn Aillion Baht Million Baht
Sabes o poods:
Subsadaancs - - s, 7 350
Other related parties
<P ALL Ple. (aroup 44 . (e -
4.4 . 1, 1 A0
Service Income ane other Ineomse:
Subsslanes = = 03 E.6
Chher related parties
- CP ALL Ple. Group 9.2 - 29.2
X2 - 385 2.6

102 Purchoses of godsds, Mived osects, intangible poeis and servioe expenses

Comsolldated Company
2013 2012 2013 2012
Milion Babt — Million Babht — Million Baht — Alillion Baht
Purchase of goods:
Subssanes e . L LR 9.5
Chher felated parties
= CP ALL Ple. Group B27.5 - B27.5 -
8175 - 921.3 L]
Purchase of lixed assets and
imtamgible macis:
Ohher related parties
= CP ALL Ple. Group 473 . 47.0 -
= SHY Giroup - 1.9 - 1.7
473 1.4 47.0 1.7
Service expensis:
Subsadaary e . 1 | 04
Chher related parties
- CP ALL Ple. Group pa L - a98.0 =
= SHY Cirous L | 743 | 1743
182.7 1743 150.2 174.6
2013 Anaiial Rigport 13&
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

1 Related party transactions (Cont'd)
The following material trunsactions wene carmied ol with its related partses: (Cont™d)

103 Ormstanding halances ari<ing from sales and purchases of gonds

Comsalidated Company
23 2002 s Jiz
Million Balt  Million Baht  Millien Baht  Million Beht

Trade aceounts recelvable to
related partics
(hber relmed parties
- CP ALL Ple. Group 23 - (.4

Trade accounts payable to
related pariics
Subsiciries 1l B2
Cber related partics
- CP ALL Ple. Group 20110 . 1.0 :
2000 - A g3

10.4) Amewnts doe from related parthes and short-term loans to related parties

Comsalidated Eﬂl‘ﬂpﬂﬂ:}'
e 2012 3 212
Million Balt  Million Baht  Million Bakt  Milllon Baht
Atz duse From relsted partles
Subsidsarpes a . 5.6 i
Onber relmed paries
- CP ALL Ple. Groap 'fl; - flE =
{2 - a8 iR
Shart-term loans
Subsidiary - - 59 -
Tt amounts dus from
related partics and
slwiri=term hmins
to related parties 0.2 - 44,7 *8
Mlovemomts of short-term loans
o subsiclimrios are s Tollow sz
Orpening balamos - - - 1350
Additions (repayments ) during
the year - . 359 {135.0)
Closing balance il 359 =

As ol 3 December 2013, short term hon o a sabsidiory was USD 11 million or equivalent io
Jprﬂ'\mlmlelv Eaht 3559 mallson, The inferest rate was relerenced o the h-:rrmwm; imteresl rale of ihe
Company from financial instatutions plos relabed tax and management charge. The loan agreememt has a
tenare of & months with repaynent scheduled every 3 months, The last repayvmendt is in April 2004,
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

10 Relared party iramsactions {Coml " d)

The Fellowing matenal irapsactions wene camied ol witl its related parises (Cont'd)

15y Amounts due bo related parties

Consolidated Cmpln!.'
I3 i1 e i3 iz
Million Bsht  Million Baht Millism Baki Million Eski
Amaonnts dwe to related partices
(ither relsted paries
- CP ALL M. Group 139,06 - 1355 -
= SHY {iroup s RE.2 s 8.1
139.6 BE2 1 3% 5 b1 |
106} Management bemefil expenses
Consolidated Conspany
03 oLl 2013 iz
Million Baht — Million Bahi Million Babit  Milllion Baki
Shiaf=term bemelils 1850 15400 | %61 1540
Other bomg-term benefits 1o - LR -
Past-conployment benefils a7 5.5 87 .5
Todal ZINS K 16005 M58 121
11 Imventories, not
Consolldated Company
1013 112 20113 nlz
Baht Baht Bahi Bl
Frnushied goods DRIZAIENIT  TARG DI IAT] 950G ITEER T 3R] 165 EIE
Croods-in-immnsit 130 200, (6% 16,2065 363 - -
DAG] 9|E 186 TALLETERL] 9506 3ITE98  T2ZX|I65EIE
Less allowanee for obsolete
and shrnkage invenionics (1689200954 (18R 1970480 (15403008600  (172831.983)
ullowamnee for imvemlory <ot m
excess of net realisable value 1,045 440 ) CU73,912) = a
Imvenlorics, mel G945 824 TIVEEOTARTA  94ALIRGSIR TR IIERAS
12 rher current asseds, net
Consolidated Company
1013 iz L B LI}
Bt Baht Eahi Baki
Acorued incorms 342,761,948 320421932 3416 48 Ih0 421 952
Frepaymeni 20,180,670 47,7458 092 T, 500 540 47,218,505
Chilser receivables ] e 49,312 493 A4 RSP GO A7 0014 5
Crilvers 33 680 446 a0, 133021 30,594 953 0 473 68T
Taodal 492 638 176 447 613 438 484 TNT 0T 444 | X0 V0
Less allewames For doubifis] aseouris
ol other reccivables (8.EHE 230) {11 826,516) [EHEI 20 (11 836.516)
Chilver cument asseis, net AX3TA5 i A% TR W21 AT HAS Tl A2 502 8T
2013 Anniial Rigort Ea
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

13

Investmvents i subshliarics

For the year ended 31 December 2013

A cypame
[CI e T
Faid up ool mihod
ahisre caphal Y Crwmershly M Dscemieer 30 Deommler
s Incery dia Ml p Uy EET T T 11 ank i
i) %) (Rakra  (Rakoissy
Sy Fomed byt ] el Thalasd Bowy shawindla Baby 2L ia0h e D00e 2 1L A
S o Fordl prosocsy ] T
E sialind SN T T P | juisgue
AT TR |
e sl wrven ueh
s Breaghil dedevery
sl sk somge
Vins Som Tioing ad Warmmn |k shonskok ke sl 1A i 10 A1 47K L
Frasiall iy g il il eyl
Cimgparyy wopor? sl et ey
L rmmried B Pty
TE FE L]
Movements of investments in subsidiarios are as follows:
Consliglated Conapany
Imld Iz 3 mix
Halr Bahit Hahi Halit
Axal | January = E ITE 974 3T 64 764 179
Avdeditions of investmenis - - A6 420050 2 100K
Asal 3 December - = E15403 420 2789743719

Imvestment im & subsidiary - Vina Siam Food Company Limited

Dunmg 2002, the Company’s Board of Dhreciors has passed o resolution g0 eagpand the Compamy’s invesimeni
ik ¥eclnam amsl 1o apply For an myvestment heemse o extablish a sobssdsary under the nan “YVina Sam Feod
Company Limised”. The Company has 1060% sharcholding i this subsidiary with an mvestment ansosnt of TISE
I million, This subsidiary opemtes in trading and distributson, and impon asd expon of food produscts. Om
15 Chctober H012, the sobsidiary wos pr.mb:d a license from Miliﬁlryafl’hmhg_ and Imvestment of Vielnam to
opcrale @ business m Victnam. On 16 Movember 2002, the Compamy paid up share capatal of USER 0.F millon ox
equrvalent b Baht .2 mullson

[haring 2013, the Compamy paid up additons] shase capstal of USD 1.2 million, or equivalent 1o Bali 364

mailhon, fora myvestiment in Yma Sam Food Compamy Limited, whach = a subsidhary.
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

14 Proqpeerty, plant and equipment, met (Contd)

A al A1 December 2003 and 2002, “Aulchnons™ shoan above includes beasod assets whone the Company ® a
lessoe under a Iimance koase rocognibon as followmg detasls:
Conmsolidated | Company

I L oy
Enhi Hakt
Lexsed assels under o finnnce lease n:-u:-ngnilim THI TS 440 195032 219
Lass accumulsted depreciation { D0 R, 35Ky (THATDO36)
Mgl ook value 179,65 80 114.762. 183
15 Invesiment properiy, net
Investment property is land, et of the allowance for inapaimment boss as follows;
Consilidated Company

nl3 2012 013 i

Bahi Baht Bahi Raki
Asal ]l Jilll-l".!l'
Cioed 202 175772 TR 572 540 125 29% 867 1 55, 5040 CHI0
Less allowames Ffor impairmen loss (179309, 763 (189372549 (15433 858) (16300,000)
Bt ook value 1 0.3 B, D 115, J0M0 (e 112 R 0 1 0, 300 CH0
Transacrions durimg the vear
penimg nel book value 1 02 B, D 115, (M0 {HH} 112, s (MOFH 1 1k, 200 T
[rispusals, met - (6.333,991) - (6,333,991
Closing net book value 1 0.3 B, D 112 5606 DAk 112 86 103 R, 005
Asat 31 December
Lo 202 175772 M2 175,772 125 29% 867 | 28, 209 6T
Less allowames for impairment loss (179300, 763)  (179300,763) (15433 858)  (15433.858)
Mgl hoakl value 102 B (S 112 By IHF 112 Rk (WFD 102 R (N

Asal 31 Docemsber 2013, the far value of am myvestiment property was Baht 1356 mullon (3012 © Baht 1231 mulbon).
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

I

Lanschold right, net

Asat 51 Decembeer 2011

Cosd

Li=s accumiulaled amorsation

Met book value

Less currend portion of keasehokd mghi
Leaschold nght, me

Transsctions during the vesr ended 31 December 2012
ﬂptni:ng_ niel ook walise

Additons

Reclnssilicalion

Amodisabion (Mote 27)

Closimg net book value

Asal 3 December 20012

Lol

Less accumulaied nmomsation

Mol book value

Less currend portion of keaschold nighi
Leaschold nght, net

Transactions during the vear ended 31 December 2003
Crpening nel books valse

Adddlimmons

Amodtisation (Mot 27)

Closimg net book valse

Anal 51 Decembeer 2013

Lol

Liss accumulaled amorsation
Mol book value

Leazchokd nght, met

For the year ended 31 December 2013

Consolilated |
I:'nmfnnr
PRSP

Balt

15,511,508
{328, 7008, ()
JEGEIEALD
(31 425179)
SEEALGD2IR

SEGRXI A2
[LLRLE DI L]
(1.3 04,550)
(33 160,955)
S62, 547 607

U242 16,658
(3] BG0050)
S62, 547,607
(32905 30%)
520,432,009

62,547,607
230, BEO, 00
{35,027 542Xy
64 206,475

LGl 103,118
1396RM,643)
Tl 20 TS
(15 418 (FME)
TER TER VT

201 3 Asniial Regart
tam Makra Pubbc Cempany Limided



Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

17 Goodwill, mel

Cansalidaicd
2003 iz
Bakhit Bk
Lol 196,22 BIR 1545, 922 538
Less accumulyed amotisalion {29,535, 420} 20438 426)
Pl bosok value 167,384 412 167 3548412
18  Crther intangible assces, net
Consolidwted
Computer
soflware
Computer under
software Enstallation Total
Baht Hahi Bahit
As ol 31 December 2011
Lot 165 61 5% 646 = 263114 173878 756
Less accunmulaled amoatisabion {1I8220.51T) = [LIE2Z21.51T)
Ml sk value 47,30 129 B 263,114 55657219
Transactioms during the vear ended 31 December 2012
Cipening net book value 47 304 120 B G0 S5 GET 210
Addditions 17 60 Ry 12428 233 40,123 217
Transfer in (out) 19,044,434 (19,044,434) -
Acmmoatisaliom (Mobe 2T (X6 250, TRA) = {26 25] T80y
Closing net book valse 57881, 76T 10 il 0D 69,528 6T
Asoan 31 December 2002
Lol 202 %11, 0aH 1 0, Gt PR 13 BST M
Less accumulated amestisation {144,429,231) - (14442 213)
Mel book value 57,580,767 (T 69528 6TG
Tramsactiams during the voar ended 31 Decembar 2003
Cipening net books saluse 57,580,767 1 I, i GHCHR 69 528 6T
Addditions 49 452 633 258 2% 303 T 6RE DG
Transfer im (out) 5,500,024 (5 SN ALY -
Wnke=odl, net (2008} E [2AFIE}
Aomoatization (Mobe 273 (359124159 = (35912 419)
Closing net book value T6H,9]9 58T R e o 341,298 175
s oall 3] December 2003
L oad 254 6] ElG i) ATH I EE S99, 0 (N
Less aceumulaied ameaisation (177770 ,%29) = [T AHN
Mel book value T6H9]9 587 el e 341298175
2013 Anniial Rigort 1‘5
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

I8 Other intangible assets, met (Cont"d)
Company
Compuler
software
Comiputer uniler
saltware imstallation Total
Bakht Baht Baht
Ax gl 3 Decemibser 2001
Cuosd 142 350 154 7,003 ThS 150, 343 910
Less ascumulated amonmsation 106933 04%) S LB T
Met hook walee 35417 106 1,003 Th35 43 410871
Transactions during the vear ended 31 December 2012
Openimg et book valies A5 407,106 T3, 7638 43410871
Additions 16,985 330 22,384 332 39,3059 062
Iransfer m {oul) 18,731,188 (1%, 730, 1%8) e
Amorisation (Mote 27) (22 50u GIE) - {22 S0, 608y
Closmg net book value 4R OIS 11, (5405, S il ¥TR G5
Ax gl 3 Decembser 2002
sl | TH G672 11,5, Sl 189,713 551
Less accumulated amonmation {123 837 656) = (129437 656)
Met book value AR G0 6 11,600, ol 275 25
Transactions during the vear ended 31 December 2013
Oipening et ook valiss 4B6200] 6 11,0540, Wi ol 2 TE 025
Addditmnis 43 601 347 258,230,303 ZiF], D22 54N
Transfer in {out) 500024 15 5000024 -
Wrte-ofT, net (2.01%) - (2 18)
Amorisation (Note 27) (31670981 - (3LGTOHELY
Ulosimg net book valee Gl 147 1RE 6l A7H IBE A30, 525 576
As al 31 Decenleer 2013
LT 234 686,204 il I A 489,064,391
Less accumulabed mmorisation (15853881 5) - (138.338.815)
Met book value &, 147 188 264,178 188 230,525 5T

Asat 31 Decensher 200 3, cortann miangsble asset some hanve boan fully amortised bul are sill m use. The ongmal cost
Thebicire d.rdu:iin.g sevurmilaled amocisation of those assets nre nonousied o Babd |16 mmillon (2002 : Bahe 103 mallosn)
im the consolidated financial statements, and Bahe 110 milleon (2012 © Bahi 98 million) m the company

lnancual salcmenls.
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

1% Deferved tax assets, net

The :u'l.l]p.is. o delerred inx assets and deferred tax liabilsises is as ollows;

Comsolledaied Fﬂmpln}'
3 iz 213 miz
(Restnied ) (Restated)
Baht Baht BEaki Baki
Deferred tax assets:
Deferred iax asset 1o be reoovered
within 12 months 101 4TS 338 115,695 867 95422240  112,360232
Deferred 1ax assel 1o be recovered
after 12 months 141 483 10F2 113,263 837 140,034 643 LH1A ] 2
242 Q5% 447 TR D59 704 2AE 446 BET 224 %0 B34
Deferred tax labdlities:
Deferred tax habalames ts be setiled
within |2 months O 0T % S0E 4, T25 050 6,067 3 s 4. 715059
Deferred tax liabaliry vo be settled
aller 12 months 4 TR9, 140 18,227 385 29, TE% 340 18,227 385
35813, 0dis 2295 A4 35 R0 000 T2052 4
Deferred tnx mssetl, met 2070145 441 06, 0T 2600 H2.633 8T7 201 5440 30

The gross movensent of deferred fax asseis is as folbows:

Comsodidlated Company

o1y i ] 203 L

(Hestaied ) {Restared)

Baht Baht Eahi Haki

At 1 Janaary 20M5,CHN T, 260 228 231 3D TO0,34% 3% 223 895 BAR
Charged {erodhbed) to profit or loss 1. 03% 181 {22 224 DRy 1,284 457 (22 544 45%)
AL 3 December 207 0145 441 MG, T 2640 M2 5633 87T 201 349 VH

2013 Anniial Rigort “a
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

Delferved tax assels, net (Cont"d)

The movement in deferred ax assets and defemed jax liabilities daring the yeor is as follows

Comsolidated
A omb Charged
31 December {erd ted) As at
o1z to prefit 31 December
(Restated) ar loss R
Haht ki Balit
Deferved tax assets
Proviskon fof cmployes besefits 57,722,605 LD, 138 4% LR ML
Allowance for ohsolete myentones Th 6T ETH 6,5 Bl E3ITE A6
Depieciation expensss of fined assels fog diffsrences
in usefidl life between scoounting and tax asis 42 801,153 423 5001 43,224 653
Liabahties under [inance bease X5 570 506 1 2 0F05 S5 WAETE S
Crilwrs 26 A58 844 (17 56061 M) B.922.714
JXE 050 T [ L 242 O58 447
Dreferred tux Gnbilities
Assets usder finance bese 22952 444 12 860 562 A58 (0
220952444 1 2. B60.562 3581206
Deferved tax ausets, net 206,007, 264 1.138,18] 207145441
Company
As al Charged’
31 December (ereallied) As at
e ta prafit 31 Decembr
{ Revtmtcd) wor loss 03
Bakhi Bahi Bl
Dieferred tns masets
Provision for emploves bemefits S A0 AT 002 264 G762
Allwance for ohsalctc myenbones T3 254 TR T, 150 8T8 A0 GSR
Deepreciation expenses of Nixed assels for differences
in wsefil life between scoounting aml fax basis 42573514 513933 43,087,247
Liabahbies umder linance keasc 25,5740 526 13,0 543 BAETES]S
CHbeers 26 ARE R4 (1T R0 HE30 25
2x4 301 RBid 14, 145049 21446 883
Deferred tux Gabilities
Asscls umder lnance boase 22052 444 1 2,840,562 58106
22052 444 1 2,860,562 15,513,
Deferred tas mssels, met 201,349 100 1,284 AR7 202 63LRTT

201 3 Asniial Regart
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

Deferred tax asvets, met (Cont"d)

The meovement im deferred tax assets and defemed tax liabilities during 1he year is as follows: (Cont“d)

eferred tax ;s
Frovision For employes benelits
Albowancs for ohsolale inventores
Ikepreciaton expenscs of fixed assels for dafferences
in wseful life between accounting and lax basis
Liabsilities umder finance leme
Chilwrs

Deferred fax Hahilisies
Assets under [imamce lease

Delerred fax mssels, nel

Deferred tax mssets
Provision fr employes benefits
Allvwance lor obsalote myveniores
Deprecaton expenses of fixed asscls for dafferences
in eseful life between accoanting and 1ax kasis
Laabihnies umder finance boase

Crihers

Deferred tax liabilities
Amncls unider limamoe loasc

Deferred tax assects, nel

2013 Anniial Rigort
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l:nqw!:_ﬂ_llhﬂl
Asal Claarged” As at
I Janumary feredited) 31 December
kL1 | o el 22
{Hestated) ar boss | astared
Bahe Baht Bl
A5 TON GER 12,323 917 57,722 6B
N0 398 557 (240268110 Th 6T ST
A6, 335 303 (3,532 240 42 500,153
SG100TH (5AE0,552) 25 AT R0
33, 776014 _:T.ZHTJ'."“} . Iﬁ.-IH-H.H:E
256,512,560 (27 552 R56) 228,959 Tl
28,281,200 (5,328,776) 22,952,444
2RIR12ZH (5324.776) 22957 444
J2E X 3400 (22224 =0 20 MDY 20

Coampany

Aw i Charged” As ut
| Janmary {eredited) 31 December
2012 o prafi ] e
(Hestated) or kiss {Rostated )
Bahe Bahr Balr
44 554680 1 205 05 A, 4060 370
T o645 (24,356,670 TE.I539.T80
458622544 (3 258,040 42573304
F0A100TS (5,00 552) 15579 526
33731606 (7,242, T62) 2 dE8 244
252 1TS MR (27,873 214) 234 T RE4
2RAR1ZHY (5328776 X295F 444
2E2E1 2N (5328 TTH) X2 952 444
TT22IRGRBAE  (22544458) 201349390
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Siam Mabkro Public Company Limited
NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS
For the year ended 31 December 2013

n Shart-tcrm leans from financial instiuiions

Consolidated Company
13 U ) 101 pL1
Baht Baht Baht Eahi
Promssory noles 1060 000 2070 CHBO, Oa(HE 5 0000 OfH0, O 2, 6, O N
Trust receipls 06640000 29,76 583 -

1166649000 2009, THA SRS 3 000, 000, 000 2 0D, =0 (MR

As ol 31 December 201 3, promissory noles Fepaesent prmﬂ'mmr].‘ nodes isswsd i hanks denominated im Tho
Babi. The shori-ierm loans bear a fxed inberest rates of 2.78% - 3.85% por anmum (2012 @ 2.78% - 3.77% per
armum} amd due willim Decenyber 2004,

As ol 31 December B3, trusi reeeipis are conbracted wiik domestic banks to conven purchases m foreign

curreney 1 ke shorl=lerm keans m Baht.  The trust reccipds bear imlorest sl the rates of 2.95% - 3.1 1% por anmam
(2002 ; 3,500 = 3.33% per annumil

Fq | Linkilities amder finance lease, net

As o 31 Decamber 20013 amd 2012, the Company has recognised equipment under fimanee kase. The e
mansmm lease payments, b which ibe Company is commitied, sne asx fllows:

Consolidated [ Company
3 iz
Baalut Bahi
Mot lnger than | vear 44028 151 34,525 0%
Later than | year but mol later than § vears 1473270753 UT,358. 134
Laster thas 5 vears TLAI5614 32,924,217
262291518 164,208,339
Less funere linsnce charges on fnames leass (ORS08. 9245 (36,510,700
Mt presemt vahae - liabilities usder finance bease 193,352 50 127,297 630

Liabalites under linamce lease

« gummeni ITATDA54 23,988,714
- MeHb-CUITEm 165,512 440 105,508 4146

193,382 504 127,597,630
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

12 Provizien for employee benelits

Statements of linancial posslsin
« [hefmed benelit plans
= Ciher lemp-term emploves Benefits

Income sialamenis
= Delmed bemefil plans
« (Mher lomg-term emploves benelils

Consolidated Campany

pa ) L1} s 213 iz

Bahit Baht Bahit Baki

32 =00 442 % LY 05 AMO1E LT a2 00] B51
31415040 20374631 31,0000, DD 20,00 N0
344 s 502 IEE G613 016G 7015171 181 0] 851
47 5 T GE D0 05E s 954, 140 67,528 (M
11 CHRD i 104,082 (RN .
S8 GES 196 69024138 57954 140 H7, 528 (M3

The mavemenls of the employes benelils obhzsteon in the statement of Oraneeal position are as lollvws:-

Begimning balance
Curréenl service ool
Imleres] onsl
Axtasrial bosses
Henclits pad

Endimg halanes

Consolidated Com any
2013 212 FITE 212
Bahi Bahi Eahi Bkt
ZEEG] A 026 226,03 441 IHI ] BE] 2I1.TTE
34 608, 680 18,287,734 AT 390 | B4 17.33] 193
Ga10320 T.010.192 Q304 W0 B2 450
14406, T 43725212 1%, 10 Ak T A3 A6
(2.992,820) (7.404,553) (2,042 820} (7.299,553)
Rl TS, 502 IHE, 6] 30 373,171 252 {H] 851

I amounts of ihe cmployes benelils obligation have been recogrised nn the iome stalement under sclling

and sdmingstraisve expenses as follows:

Current sarvice ©osl
Imieresi cost
Agtzanal ksses

Toksl

Provision for cplovee benefits are dotenmmed by the principal actsanal assumplsons as follows:

Driscount mis
Fulare salary icrcase

2013 Anniial Rigort
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Consolidated Compuny
o3 1] I IR o
Bahi Baht Eahi Rahi
14,608 680 15,287,724 33,390,154 17.331.193
GA10,320 T.001L,192 9,364 WD 6,832 450
14 465, 106 43,725,212 15, 19% %7 43364 60
0685, 106G 49,024, 38 57054, 140 67520 003
- Lompany :
o) 1] 2013 2012
% e *ha i
41 iR 4.1 im
4.0 d oAb 4.1y 4.0
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

13 Income fax cxpemses

Conselisaed L onapany
LK T2 103 LI s
i Restabeal b (Restated)
Haht Baht Bahi Eahi
Currend LIZB2R6R1Z 1135603250 1011992066 1,023,033 800
Drelerred income tax (Mol 19) {1 138,080 22,224 050 (1,284,487} 21544 458
Lotal imcome fax cxpenses LUVEF 148,632 1157 %27 339 1 100,007 50 0 145,578 2558

Income tax expenses on e Croup s profil belore mcome tax expenses, difTers from the theoretscal amaount that
would anise using the basic tax rate of the home country of the Growp as fallows:

Conselllated Company

Rl T2 p{E . 1) B

(Restated b iRestaied)

Hahr Bahit Baht BEahi

Prafid before income By expenses AN N30 4601 518018 5371 E0E 434 4643 MA006
I'nx caleulated af a tax mie of 20%:

(2012 23%%) LORS 145426 | 0T9049.5351  LOT4360,087 1,068 112002

Tax cllecl of:

Income nist subject o Lax {12,411.951) (4517 359 (120050 (4817 519)

Expeises nod dedisctible for tax puaposs S HSE SR80 ] 525 W50 30,397 64 M HA0GRS

Adpustment in respeet ol prios year {1,574 477} (8573 180y (1 63E621) (8,573, 1 B0y
Tax losses for which o deferred

T 19X Asscls was I'l.‘l.‘l.:lﬂ.l'li'!-ﬁ‘d .20 254 40457 = =

Income: 1ax expenses LI 148632 | 1537827339  1L100.T07 370 1143578258

The weighied avernge applicable tnx rsie was 20% (2002 23%) The decrease is caused by o change in
onrpamie ineome: inx rale snesounced by the Governmeni

Es 201 3 Asniial Regart
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

24 Contimgensics and commitments

As ol 51 December 2003 amd 3002, the Compamy and ifs subsidiaries have cnnlinﬂ:nl linkilities in respect of
hank amd ciher guaraptecs and other matiers arsing in e ondinary course of busimess from which i s
anticipated thsl no matenal lebaliecs wall anse.  In the ordimary course of busisess, the Conpany and ils
swhsidinries have provided pamraniees tiw third partics ns follows:

Bank gunrantees

Ag al 31 Degember 20013 amd 2002, banks have provided gustantees on behall of the Company and its
sishsadiares, primanly m respect of electraly, rental amd serviee agroament and sales of goods as follows:

Comnsodidated Company
ail gz ik ok
Balhit Balit Bahi Bahi
Bank guaranics 123,235,102 117,019,752 120.066] RE2 114, 2600302

Crperating bease agrecments

e future mimmum pavnsents under operating lease agreements as al 31 December ane as follows:

Consilidared Company
nl3 0z 2013 2z
Bahi Balhi Bahi Bakhi
Mol bater tham | year 247,198, T6T 26,2560, M 235,093 373 26 590 239
Later than 1 vear amd not later than 5 years P92.523 643 THS, 329 392 976,824,615 Tad 390520
Later than 5 years 621 052602 125RE58107 1620053602 125EA3R117

2B60576,012 2274 443 60 X EITTI0SH X244 638 B66

Capital commilmenis

Capitnl expenditure comiracted for af the statemend of finascial position date bt not n.-qng,niiﬁl im the financial
slaements 5 as follows:

Consalidated Conypany

R E] iz 2013 i

Baht Buhi Biuhi Bakt
Froperty, plant and couipmen 1,521,005, 247 1. 279,588,301 1 520,005,247 1, 2T0.588 300
Compuater softwan: 514916410 22,051 4932 514,9164110 22051 492

The comsolicdaled and company capilal commibmenis as a1 31 Dooember 2003 amoanting o Bakl 2036 mallion
are manky related solke purchase of bnd, ficced sssets and minngible assels

2013 Anniial Rigort 1“
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

25 Share capital and premium en share capital

Mumber of Ordinary  Premidom on

share shares  share capital Taral

Eaht Hahi Bl

AR Devember 2001 2000 0000 00 2 AT CNWD, TR0 R DL IS TGRS A6, B2 06K

ls=ue of shares - . . .

AL 31 December 2002 24000000 000 2400 D00, 00 3 300 152 06GE 50690, 52068
Chinge m par value from Haht 10

pet share to Bahit 0,50 per share 4, S0 (W), (410
Issue af shares - - . a
At 31 Degember 20013 A OGN 0 2R OO e R IO D52 06E 5650 52 06E

As # 31 Decemsher 201 3, the tofal suthonsed number of ordinary share s 4 %00 000, (M0 shares (5] December
2002 ¢ 240,000 K0 shares) with a par vahse of Bahi .50 per share (31 Decembser 2002 : Bahit 10 per share). The
e and fully paid-up ordmary sharcs s 4, BOG,00O0N0 shares (3 December 2002 0 240, 0000, 0860 shares).

The Extraondanary General Shasehobders” Meeting of the Company held on 20 September M03 approved the
change of the par value of the Company”s ondanary shares fnom Eraht 10 per share, totalling 240,000 (K4 sharcs, e
Bak 50 per share, tdalling 4, 8000000000 shares by spliftmg ome acdimary share al @ par value of Bah 10 per
share mbo 10 ordinery shares at a par value of Bsht 0.30 per share, and approved a change of the Company’s
Memorandam of Association i scoondasce to such change m the par value of the Company's shares. The
Company regisiered the changes in the par value with the Mimistry of Commerce on 4 October 200 3.

M Loegal reserse

Consililated Company
Inl3 L] s a3 L 1] s
Halit Baht FEaht Bkt
Oipening halmnce 20 00, D0 24000, 000, (e[l 240, (WD ey RENE T
Appropriation dening the year - - - -
Clesmg balance 2400 00N, D0 24000, 0D, (e[ H 240, KD (e} 2800, ()

Umder the Puble Companies Act, the Company 1= requared Boe scl aside as a statubory reserve al kst 3% ol s nel
prafit after accumulated deficin brought foraaad (f any) until the reserve is not bess tham 109 of the registered
capital. The legal meserve is non-distribatable as dividends

55 201 3 Asniial Regart
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the year ended 31 December 2013

7

I8

Expenses by mature

Ihee Bollowmg expenditure nems, clasafied by nature, have been charged i amiving st prodit befone Amanee

c0sls and imeoIme 18X expenses

Emplwves cosls

Deprecastson on proparty, plom
nned equepment

Estaldishment expenses

Soles priamalion expenses

Hoyaliy expenses

Repair and naamiemanc: cxpenscs

Compuler expenses

Land rendal expsnses

Amsogtization of leaschald right

Amortisalson of other
intangible assets

Basic carmlngs per share

Consolidated Company
3 i1 A miz
Mdes Balt Baht Eaht Bahi
A5 19S50 2 TVEIZLTED R IG100% 541 2704 THV.T2T
14 12509760 688 1,133,008.320 1253672200  |,125.000.560
1340502 860 1072153460 1,335 242 80 1,158,902 188
TN ERT, S0) G211 EMN 5012 e Gl3, 760219
[E ) L 180,623 29] 1R7, 9] e 1 B0 625 2]
150,170, %65 146 485 510 176,231 514 162 506 4]
107,983 432 0,578 458 104, 840 0] TO 260 57T
G355 970 A RN 35S 3,3 TG SR AR5
16 35037 503 A3, 160 9535 5037 502 I3 160955
1% 35912419 26,251,780 J1GT0GR1 22504 6508

Basic eamings por share is coleulated by doidmg the ned profil afirshutable g0 sharcholders by the weighted
average nanaber of ordinary shares in issue durmg the vear. There ane no dibative instruments in ssue.,

Mt prafil - before restated

Cumulative oifect of the change m

nccoamdmg palicy For
deferned tax sseets (Mote 3.17)
Met profit = after restated
Wioightod average nansber af
crdinary shares (Shares)
Basic carmings per share (Baht)
(heelore restabed )
Basic camings per share (Bahi)
{aller restated)

Consolidated Company
Inld iz i3 iz
[Bestated) {Restated)
Baht Bahit Buhi Baki
2GR 5TRAUE 535015030 L 2G10ATHES R AROU31ELG
- {22 X2 (12544 45%)
A 190 5TRA08  SASAG0LATD LD61LATAES 3498 5EY 358
AROOO0 0 A B00, 0000 B B00, 0000 4, B0
LELH] .74 01,5 07
LRI .74 01,55 0,73

e weighied average number or ordmary shares in issse as al 31 December 2002 was re-adjusiod as af the
change of par value of ordmary shares was occurmed since the beginming of 2002
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Siam Makro Public Company Limited

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS

For the yesr ended 31 December 2013

Pl Dividemds

A D03 mtemm divsdend from carrent net pradit after 1ax for tbe nine-maenth ended om 30 Sopltember 2013 of
Beaht (50 per share, for 45800000000 shares, amd dividend anwients tolalling of Bahi 2400 million was
approved ai the Board of Digectons” meeting on 6 Movenber 2003 snd fully paid in the fourth quanier of 2013,

A dividend m respect of 2002 of Bakt 7.25 per share, for 280000480, 000 shanes, amd davidend amounts totalling
of Baht 1740 million was approved at the annus| shacholders” meeting om 25 Apeil 2013 apd fully paid in the
sevond guartes of M3

A 2002 interimn dividensd from current et profit afier tax for the mige-mvomb persod ended on 30 Seplenben
20012 af Haht 1.75 per <hare, for 240,000 (00 sharex, and dividond amounls 1stalling of Baht 420 mallon was
Jﬁ'rrmrd ai the Board of Directors” mcc{in;p on 5 Novenvher 300 2 snd Fully p.'l'u;l im the fourth Cuarier of W2,

A 22 imteniin davedend from curvent net profit aller Lax for the six-momth perbod coded om 300 June 2012 of
Feaht 350 per share, Gor 20,0080, (00 shares, amd dividend smmounts todalling of Baht 240 million was approved
ot the Board of Dareciors’ mecting on % Awgust 2013 and fislly paid an the thind quarier of 2003,

A dividend m respect of 2001 of Baht 550 per share, Gor 280,000,000 shores, amd dividend amounts sotalling
of Baht 1,330 millon was approved at the annusl shrcholders” meeting on 27 Apnil 2012 and folly paad is the
sevond quarter of 2002

M Mher imcome

Charimg 2013, the Company neesivied 3 compensation relating io the flood in year 2001 from the insuranes
oompanees of Hakt 93 milbon. The Company recordad this amount as ofher meomse m the income siotensnls

(2012; Baht 20 millioa).
M Managenient bemefit expenzes

Mamsgement benefit expenses represenl remuneration pasd o the Compeany's direciors in sccordance with
Section W0 of the Peblie Linned Company A, amd was approved by the sharcholders m the Annual Geneeal
Mecting. In sddison, these expenses alse mclede sabses and relsted boncehis payable o e mamgensmnl whie
are defimed under the Notification of the l.'lpilul Mnrket ﬂq‘r:n.lrnm]. Board as the MANIZETs OF peTss with
maragerial authonity whe are amomg the top fous rnked mdividieals in the Company after ihe manager, all oiher
persons who accupy a posibion cquavalknl © a top s ranking and also isluded persons with managerial
mubariky i pooounting or finance departmend which is cquavalent or upper o deparment manager.

A} Subscgecnt events

The Board of Darectors” meching of the Compamy on 19 Febroary 2004 bas unanimoeusly resolyved o propose g
the Anmual Genernl Sharchodders' Mesting of the Company ior spproval of Siam Makro Public Company
Limuted to doclare the fmal dividesd payvmsent bor the year 2003 at the rale of Bahl 030 per share.  Such
declaraton of final divadensd paymeent mast be approved By the sharchodders” meeting.
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MAKRO / MAKRO FOODSERVICE / SIAM FROZEN /
SIAM FOOD SERVICES / VINA SIAM FOOD LOCATIONS

MAKRO CASH & CARRY

Siarm Makro Public Company Limited, Head Office

3498 2nd FL, Lardprao Rd., Klongchan,

Bangkapi, Bangkok 10240
Tal ; Q-2723-1000 Fay | 0-Z375-2027

1. Makro Lardprac Branch
3493 Lardprao Rd., Klongchan,

Bangkapi, Bangkok 10240
Tal : (-2375-2781-8 Fan | - Z375-9162

2. Makro Chasngwatiana Branch

34/54 Moo 1, Chasngwattana Rd., Klaonghklear,
Pakkrad, Monthabun 11120

Tal : 0-2574-0670 Fax : (-2574-6045

3. Makroe Srinakarin Branch

422 Moo 5, Srinakann Rd., Samrongriua,

A Muesang Samutprakan, Samutprakan 10270
Tal ; (-2383-4104 Fax ; 0-2383-4441

4. Makro Bangbon Branch

210, Kanchanaphisek Bd,, Bangbon,
Bangban, Bangkek 10150

Tal ; 0-2416-8080-80 Fax | 0-2416-5974

5. Makro Chonburi Branch

B85 Moo 2, Sukhurmvit Bd., T.Samed,

A Musang Chaonburi, Chonburn 20000

Tel ; {038) Zrg-201 Fax | (038) 2r8-200

6. Makre Chlang Mal Branch

152 Moo &, T.MHong-Pa-Krung,

A Musang Chiang Mai, Chiang Mai 50000
Tl @ (053) 116-200-10  Fa | (053) 116-217

7. Makre Nakhon Ratchasima Branch
523 Mistraphap-Monghai Rd., T.Naimusang,

A Mueang Makhon Ratchasima, Nakhan Ratchasima 30000

Tol : (044) Z30-477-90  Fao: ; (Qu4) 230-471
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8. Makro Rangait Branch

189 Phahotyathin Rd., T.Prachathipal,

A Thammaburi, Pathurmthani 12130

Ted - 0-2892-1011-21 Fax ; 0-2992-2213

9. Makro Hat Yal Branch

345 Moo 5, TEke-Hong,

A Hat Yai, Songkhla 80110

Ted : (074) 428-320-37  Fax : (074) 210-968

10. Makro Udon Thani Branch

20743 Moo 14, T.Makkhang,

A Mueang Udan Thani, Udon Thani 41000
Tel - (042) 322922 Fax : (042) 322-0944

11. Makro Phitsanulok Branch

1199 Borominrokkanart 2 Rd,, T Naimuesang,
A Muesang Phitsanulok, Phitsanulck 65000
Ted - pOS5S) 218-TES Fax : (055) 218-T64

12. Makro Khon Kasn Branch

105 Moo 12, Mistraphap Rd,, T Moeang Kaa,
A Mueang Khon Kasan, Khon Kaan 40000

Ted - (D43) 325-050 Fax : (043) 325-065

13. Makro Surat Thani Branch

216 Moo 4, Chonkasem Rd., TMakarmiay,

A Mueang Sural Thani, Sural Thani 84000
Ted - (0OFT) 218-87F7 Fax ; (077) 219-866

14. Makro Ubon Ratchathani Branch

333 Moo 15, T Khamyai,

A Musang Ubon Ralchathani, Ubon Ratchathans 34000
Ted * (045) 281-ET0-B0  Fax  (045) 281-888

15. Makro Rayong Branch

82 Moo 3, T Tubma,

A Mueang Rayong, Rayong 21000

Ted - 038) 875-200-300 Fax : (038) 875301
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16. Makro Hakhon Sawan Branch

&7TM5 Moo 8, T.Nakhon Sawan East,

A Muaang Nakhon Sawan, Makhon Savwan G000
Tel ; (058) 325-200-9  Fax ; (056) 325-210

17. Makro Charan Sanitwong Branch
521, 521727 Charan Sanitwong Rd.,

Bangkhunsr, Banghokncd, Bangkck 10700
Tal : (-2864-5714-32 Fax : 0-2884-5T13

18. Makro Sathorn Branch

1 Marathiwasraichanakann Rd_,
Thungwatden, Sathorn, Bangkok 10120

Tel : (-2676-0676 Fooe : 0-2676-1678

19, Makra MNakhon Pathom Branch

BE Moo 13, T Frongmadua, A Mueeang Nakhon Pathom,
Makhon Pathom 73000

Tel ; (034) 200-T11-23  Fecx ; (034) 200-T28

20, Makro Surin Branch

453 Lakmueang Rd,, T Mairmueang,

A Musang Sunin, Surin ZH000

Tal : (044) 531-759-66 Fax ;o (044) 531-TF7F

21. Makro Samsen Branch

$35M11 Samsan Rd., Thanon Nakbonchaisi,
Dusdt, Bangkok 10300
Tel ; 0-2241-8400-8 Fax ;| 0-2241-8409

22, Makro Makhon Si Thammarat Branch

H37 Moo 2, Karom Rd., T.Phosadet, A Musang
Makhon Si Thammarat, Makhon 53 Tharmmarat S0000
Tal : (075) 316-880-90  Faot | [07T5) 316-608

23. Makro Chiang Rai Branch
12 Moo 17, T Bandoo,

AMusang Chiang Rai, Chiang Rai 57100

Tl : (05:3) 703-648 Fax : (053) 03679

24. Makro Sakon Makhon Branch

458 Moo 3, Bankoksombong Rd., T.Thatchoengchum,
A Mueang Sakon Makhon, Sakon Makhon 47000

Tel ; (042) 731-078-97  Fax ; (042) 731-078-7

25. Makro Suphan Buri Branch

290/2 Moo 4, T.Sanam-Chai,

A Musang Suphan Buri, Suphan Buri F2000
Tal : (035) 547-250-66  Fax : (035) 547-271

6. Makro Chanthaburi Branch

21111 Moo 11, T.Pubpla,

A Mueang Chanthaburi, Chanthabur 22000
Tel : (039) 355-240-54  Fax : (039) 355-257

27. Makro Phuket Branch

¥7 Moo 3, T.Vichil,

A Musang Phuket, Phuket 83000

Tel ; (0T6) 249-791-800 Fax : (076) 243-801

28, Makro Roi Et Branch

21 Taewapiban Ad , T Haimueang,

A Mueang Roi Ef, Rol E 45000

Tel ; (043) 525-680-90  Fax :(043) 525-692-3

29, Makro Trang Branch

849 Moo 2, TEhok-Lo,

A Mueang Trang, Trang 92000

Tel ; (075) 228-050-60 Fax ; (073) Z228-061

30. Makro Sakaeo Branch

1000 Suwannasorn Rd., T.S5a Kaeo,

A Musang Sa Kaeo, Sa Kaeo 27000

Tel © (0AT) 220-B04-18  Fax @ (037) 220-822-3

. Makro Buri Ram Branch

151 Moo ¥, T.lsan,

A Mueang Buri Ram, Buri Ram 3100

Tel : (Od44) 880-300-28  Fax | (044) 90-329
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32. Makro Skaaket Branch

112 Moo 6 T.Po,

A Muaang Sizakat, Ssakel 33000

Tel ; (045) 613-838 Fat ; (045) 617-648

33, Makro Lamphun Branch

204 Moa 4, T.Banklang,

A Musang Lamphuan, Lamphun 51000

Tal : (053) 581-285 Fax : (053] 581-333-4

34. Makre Phatchaburi Branch

103 Moo 1, THuasaphan,

A Musang Pheichaburi, Phetchaba TEO00

Tal : {032 TH1-818 Fax : (032 7T1-812-3

35. Makro Chaiyaphum Branoh

293 Moo 1, T.Bungkhal,

A Mueang Chabraphum, Chabaphum 36000
Tal ; {O44) &18-203 Fax : (044) 818-292

345, Makro Samburi Branch

BAA Moo 2, T.Talingehan,

A Musang Saraburi, Saraburi 18000

Tal : (036) F31-100 Fax : (036] T31-111

37. Makro Pran Buri Branch

56T Moo 3, TWangpong, A Prran Bun,
Prachuap Khin Khan 77120

Tel ; {032) &30-100 Fa | (032] B630-000-1

38, Makro Chachoengsas Branch

2174 Moo 5, TWangtakhean,

A Musang Chachoengsas, Chachoangsao 24000
Tzl : (038) 511-518 Fan:  (038) 515174

39, Makro Chiang Mal 2 Branch

191 Moo 7, T.Maehia,

A Mueang Chiang Mai, Chiang bMai 50100

Taal : (053) 447-7949 Fan: © (53] 44 7-804-5
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40. Makro Ram Inthra Branch

8904 Ram Inthwa Rd , Kannayao,

Kannayag, Bangkok 10230

Ted - 0-2540-F171 Fax | 0-2540-TT56

41. Makro Chumphon Branch

189 Moo 5, TWangpad,

A Mueang Chumphon, Chumphon 86000

Tad - (O77) BSB-TO0 Fax : (077) 658-TOG-7

42 Makro Pattaya Branch

22/24 Moo 11, THong Prua,

A Bang Lamung, Chonburi 20450

Ted - (03E) 053-400 Fax : (038) 053-427

43. Makro Kamphangphet Branch
880 Ralchadamnoen 1 Rd., T Marmueang,

A Mueang Kamghangphet, Kamphangphat 62000
Ted : (055) TAF-T7T Fax ; (055) T17-912

44, Makro Kanchanaburi Branch

102 Moo 2, T.Tha Lar,

A Tha Muang, Kanchanaour © 1000

Ted - (034) 699-609 Fax : (034) 699-629

45, Makro Lop Buri Branch

227 Moo 5, T.Tha Sala,

A Mueang Lop Bur, Lop Buri 15000

Ted - (036) 784-5684 Fax ; (038) 784-908-8

46. Makro Mong Khal Branch

232 Moo 12, TPho Chai,

A Musang Mong Khai, Mong Khai 43000

Ted * (042) 990-818 Fax @ (042) 990-553

47. Makro Ratchaburl Branch

249 Moo 11, T.Jadeshak,

A Museang Raichaburi, Ratchaburi 70000

Ted o {02y 332245 Fax : (032) 325-349



48. Makro Mea Rim Branch

212 Moo 4, TMae Sa,

A Mae Rim, Chiang Mai 50180

Tel ; (053) 288-212 Fax ; (053] 20B-028

48, Makro Ayutthaya Branch

222 Moo 2, TKan Ham,

A Ukthai, Phra Makhon Siayutthaya 13210

Tal : (035) FOE-406 Fax : [035) 70E-404

50. Makro Lampang Branch

110/3 Highway Lampang-Mgao Rd., T.Phra Bat,
A Mueang Lampang, Lampang 52000

Tol : (054) 230-111 Feo - (054) 231-767

51, Makro Khlong Luang Branch
39 Moo 7, TKhlong Song,

A Khlong Luang, Pathum Thani 12120

Tal ; 0-2523-3636 Fax - 0-2523-3949

52, Makro Loai Branch

118 Moo 11, T Ma An,

A Mueang Lo, Loal 42000

Tal ; (042) Bdd-855 Fece - (042) Bdd-B66

53. Makro Photchabun Branch

300 Moo 10, T.Chon Phrai,

A Musang Pheichabun, Phatchabun 67000
Tel ; (058) T19-219 Fax ; (056) 718-229

54, Makro Bang Phll Branch

T8 Moo 1, T Racha Thewa,

A.Bang Phli, Samut Prakan 10540

Tl © 0-2318-4200 Fax © 0-2318-4222
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55. Makro Mukdahan Branch

4 Chayangkun Hor Rd_, T.Mukdahan,

A Muaang Mukdahan, Mukdahan 48000

Tel ; (D42) 881-199 Fax ; (042) 681-198

56. Makro Satun Branch

889 Moo 6, TKhiong Khut,

A Musang Satan, Satun 91000

Tal : (OT4) T25-475 Fax : (074) T25-478

57. Makra Tral Branch

1138 Moo 1, T.\Wang Krachas,

A Mueang Trat, Trat 23000

Tel : (039) 513-900 Fax : (039) 513-929

58. Makra Chum Phas Branch

201 Moo 2, T.Nong Phaa,

AChum Phae, Khon Keen 40130

Tel : (043) 313-961 Fax : (043) 313-959

548. Makro Makhon Phanom Branch

405 Mittaye Road, T.MNeng Yal,

A Mueang Makhon Phanom, Makhon Phanom 28000
Tal - §042) 531-663 Fax : (042) 531-661

60. Makro Bueng Kan Branch

a0 Moo 7, T.\Wasit,

A Mueang Bueng Kan, Bueng Kan 38000

Tel ; (D42) 492-800 Fax ; (042) 492-601
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MAKRO FOODSERVICE

1. Makro Ko Samui Branch

115752 Moo 6, T.Bo Phut,

A Ko Samui, Surat Thani B4330

Tal ; (O77) S80-140-80  Faoe ; (077 SE0-181-2

2. Makro Krabi Branch

118 Moo 1, T Saiai,

A Mueang Hrabi, Krabi 81000

Tal : (O75) F0O0-100 Fax : (075) T0D-122

3. Makro Hua Hin Branah

58164 Sl Moohaan Bor Fai, T.Hua Hin,

A Hua Hin, Prachuap Khin Khan 77110

Tal ; {032) 522-255 Fem ; (032 522-235

4, Makro Patong Branch

140535 Manad Rd., T Faxong,
A Krathu, Fhuket 83150
Tal ; (07&) 512-330 Fax ; (076) 512-300
5. Makro Rawai Branch

SI4T Moo &, T Rawai,

A Musang Phoket, Fhuks 83130

Tal ; {078) 331-571 Feax (O8] 381-551

6. Makro Ko Pha-ngan Branch

114/5 Moo 1, THo Pha-ngan,

A Ko Pha-ngan, Surad Thana 84280

Tel ; (0TT) 377-370 Fax ; (0TT) 377-339

SIAM FROZEN

1. Siam Frozen, Talad Muesang Mai Branch
1 So0i 3, Mugang Samut Rd., T.Chang Mo,
A Musang Chiang Mai, Chiang Mai 50300
Tel ; (053] 235-538 Fax | (053] 235-537

2. Siam Frozen, Udon Thani Branch

64, 65 Surakan Rd., TMakkhaang,

A Muyaang Udon Thand, Ldon Thani 41000
Tal : (042) 241-822 Fax | (042) 241-828
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3. Siam Frozen, Thung Song Branoh
1668/1 Nikon Bamrung Rd., T.Fak Fhraek,

A Thung Song, Makhon Si Thammearat 80110
Tel ; (OT5) 423-833 Fax : (O75) 423-258

4, Siam Frozen, Talad Yamo Branch
551/140-141 Mitraphap Rd., T Naimugang,

A Mueang Makhon Ralchasima, Makhon Ralchasima B0

Ted - (Ddd) 256-338-40 Fax : (Ddd) 256-341
5. Siam Frozen, 5 Racha Branch
19814-15 Choam Chomphon Rd., T. 51 Racha,
A 55 Hacha, Chonbari 200110

Ted - (DEB) 314-148-0 FH.'(:I:IJEE:|31-I-1ED

SIAM FOOD SERVICES

1. Siam Food Services Limited, Head Office
2439 Old Paknam Rallway Fd,, Prakhanong,
Klongioey, Bangkok 10110

Ted - 0-2620-6000 Fax : 0-2620-6001

2. Siam Food Services, Ko Samui Branch
1152 Moo & T.Bo Phut,

A Ko Samui, Surat Than 84320

Ted - pOTT) 9680-420-2 Fax : (077) 980-423

3. Siam Food Services, Pattaya Branch
28/24 Moo 11, THong Prue,

A Bang Lamung, Chonburi 20n S0

Ted ; (O38) 053-430-2  Fax ; (038) 053-433

4. Siam Food Services, Phuket Branch

77 Moo 5, Tichit,

A Mueang Phuket, Phuket 83000

Ted : (OT6) B12-892 Fax : (076) 612-882

Vina Siam Food

Vina Siam Food Company Limited

56 Pham Mgoc Thach Street,

Ward &, District 3, Ho Chi Minh City, Vigtnam
Ted ;| (B4B) TI09-1188  Fax ; (B48) 3820-1B86
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SIAM MAKRO PUBLIC COMPANY LIMITED

3498 2 F1., Lardprao Rd., Klongchan, Bangkapi, Bangkok 10240
Ted: 0-2723-1000 Fax: 0-2375-2927

wanw. slammakro.co.th




