






• Increased registered capital to Baht 2,400 million.

• Listed in the Stock Exchange of Thailand 

and changed the name to Siam Makro Public  

Company Limited

1989

1988

1994
• Opened 1st Makro store in Lardprao

• Establishment of Siam Makro Co., Ltd.  

with registered capital of Baht 750 million

YEARS 
The Journey of Success



• Remodeled store format focusing on  

“Cash & Carry” business model providing 

a comprehensive range of products and 

services, and expand Fresh Food sales area to 

create differentiation from other operators

• Acquired 99.99% shares of Siam Food Services 

Limited – expanding the business scope to include 

importing and distribution of Frozen and 

Chilled food  

• Organized the first “Makro HoReCa Extravaganza” 

event to provide knowledge in food service 

industry to Hotel, Restaurant and Catering 

operators

2001
• Transformed business strategy to focus more  

on serving the needs of professional food 

service operators including increasing proportion 

of Fresh Food sales, enhancing customer 

database to analyze and develop assortment 

and services to meet customers’ need

1998

2003 2005

• Able to manage its business efficiently and 

remained a dependable business partner 

for its customers and business alliances 

during Asian economic crisis and intensified  

competition from foreign retailing giants  

entering Thailand’s retail industry



• Opened the first integrated Dry Food and  

Non Food, Chilled Food and Frozen Food Distribution 

Center (DC) in Ayutthaya’s Wang Noi District, to 

enhance the Company’s distribution and logistics 

system to support future growth 

20102009
• Opened “Siam Frozen” shop in Chiang Mai – the 

first pilot store of its kind selling mainly frozen 

food

2008
• Organized the first “Retail Expo” to enhance  

competitiveness of Thailand’s retail business  

operators

2007
• Initiated “Makro Retailer Alliance (MRA)”  project 

to provide our member customers with proven 

know-how and practices to increase their 

competitiveness 



2014
• Commemorated the Company’s 25th Anniversary, 

the Journey of Success, “Makro, Your Trusted 

Partner” 

• Opened 13 new stores – the highest number of 

new stores opened in a year throughout Makro’s 

25-year history 

• Opened a new Dry Food and Non Food Distribution 

Center in Samut Prakarn’s Bang Sao Thong District, 

to accommodate the Company’s future growth

2013
• Inaugurated smaller Makro Foodservice stores with 

sales area of 1,000 sq.m. and 2,000 sq.m. in Phuket 

to provide convenience to HoReCa operators that 

are situated further away from the bigger stores.

• Changed the major shareholder from SHV 

Nederland B.V. to CP All Public Company Limited

• Registered the change of par value of the 

Company’s ordinary shares from Baht 10 per share, 

totaling 240 million shares, to Baht 0.50 per share, 

totaling 4,800 million shares 

20122011
• Opened a pilot Makro Foodservice Store in  

Hua Hin, Prachuap Khiri Khan, as a new store 

format providing a one-stop solution for Hotel, 

Restaurant and Catering (HoReCa) customers

• Invested in Vietnam by incorporating “Vina Siam 

Food Company Limited”, in which the Company 

holds 100% shares

• During the flood crisis, Makro added opportunities 

to help our professional customers and 

communities i.e. to rehabilitate their small retail 

outlets and business, to donate and be a donation 

center of basic necessities, food and money to 

hand to the victims

• Activated Makro’s Busines Continuity Management 

(BCM) Plan during the flood crisis, as a result, the 

Company was able to maintain uninterrupted 

service for its customers at every Makro store



To Be Number One Food Solution Provider 
For Professional Customers 

in ASEAN

VISION

MISSION

Multi - formats
expansion in  ASEAN

Award
team achievement and  

invest in people

Know the differences
know and respect  

the local differences

Responsible
for the society and the world

Offer the best
value & solution to customers
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  2014 2013 2012
   (Restated) 

Financial Positions (Baht Million)

Total assets 43,666 36,104 32,291

Total liabilities 30,879 25,083 21,428

Share capital 2,400 2,400 2,400

Shareholders' equity 12,787 11,021 10,863

Operating Performance (Baht Million)

Sales  139,271 126,638 112,140

Total revenues 142,532 129,781 114,956

!"#$$%&"#'(% )*+,--% )-+./0% .+12-

34(%&"#'(%% 0+22,% 0+*..% 1+,10

Earnings per share (Baht) 1.02 0.90 0.74 **

Financial Ratios (%)

34(%&"#'(%56"789%% 1:0% 1:1% 1:)

34(%;4<(%(#%4=>8(?%@@@%A(854$B% -:0% -:1% -:*

Return on equity 41.0 39.3 34.0

Return on total assets 12.2 12.6 11.2

Dividend payout ratio 75.7 89.3 84.9

Stock Data (Baht)

Par value per share **** 0.50 0.50 10.00

Book  value per share 2.66 2.30 2.26 **

Dividend per share 0.77 0.80 0.63

C456"D%E%%% % % % % %%%%

@% F8G8;49;%&4"%$H6"4%89IJ>;4$%(H4%K#JJ#L897$%%E

% )B%M9(4"85%;8G8;49;%#K%N6H(%-:1,%&4"%$H6"4%L6$%K>JJ?%&68;%#9%O4&(45<4"%0+%*-)0

2) Proposed final dividend of Baht 0.42 per share for shareholders' approval on April 24, 2015 bringing 

  total dividend for 2014 to Baht 0.77 per share

** Earnings per share, book value per share, and dividend per share for the year 2012 showed the 

% G6J>4%K#"%I#5&6"897%%L8(H%(H4%?46"%*-)0%69;%*-)1%LH8IH%>$4;%(H4%94L%65#>9(%#K%$H6"4$%6II#";897%

% (#%(H4%"4$#J>(8#9%#K%(H4%PQ("6#";896"?%!494"6J%OH6"4H#J;4"$R%S44(897%#K%(H4%T#5&69?%H4J;%#9%O4&(45<4"%

% *-+%*-)1%6&&"#G4;%(H4%IH6974%#K%(H4%&6"%G6J>4%#K%(H4%T#5&69?R$%#";896"?%$H6"4$%K"#5%N6H(%)-%&4"%

share, totaling 240,000,000 shares to Baht 0.50 per share, totaling 4,800,000,000 shares. Such ratios 

were re-adjusted as if the change of par value of ordinary shares was occurred since the beginning 

of the year.

*** Interest bearing debt excluding liabilities under finance leases

@@@@% UH4%PQ("6#";896"?%!494"6J% OH6"4H#J;4"$R%S44(897% #K% (H4%T#5&69?% H4J;% #9%O4&(45<4"% *-+% *-)1%

% 6&&"#G4;% (H4%IH6974%#K% (H4%&6"%G6J>4%#K% (H4%T#5&69?R$%#";896"?%$H6"4$% K"#5%N6H(%)-%&4"%$H6"4+%

totaling 240,000,000 shares to Baht 0.50 per share, totaling 4,800,000,000 shares.

FINANCIAL HIGHLIGHTS
As at 31 December

Siam Makro Public Company Limited and its Subsidiaries
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TH4%&#J8(8I6J% I"8$8$%LH8IH%H6;% I#9(89>4;% K"#5% (H4% J6$(%

=>6"(4"%#K%*-)1%H6$%J4;%UH68J69;V$%4I#9#5?%(#%7"#L%6(%

0.7% in 2014, in particular the households, business and 

7#G4"9549(% $4I(#"$% L4"4%L6"?% #K% $&49;897+% <#(H% K#"%

I#9$>5&(8#9%69;%89G4$(549(:%UH4%(#>"8$5%$4I(#"%L6$%6J$#%

significantly affected. In addition, export sector grew at low 

"6(4%;>4%(#%(H4%$J>5&%89%&"8I4$%#K%67"8I>J(>"6J%&"#;>I($%$>IH%

6$%"8I4+%"><<4"%69;%&6J5+%4(I:%W#L4G4"+%UH68J69;R$%4I#9#5?%

$(6"(4;%(#%"4I#G4"%6K(4"%(H4%&#J8(8I6J%$8(>6(8#9%<4I654%IJ46"4"%

in the 3rd% =>6"(4"% 6$% $449% 89% (H4%;#54$(8I% 4Q&69$8#9%#K%

I#9$>5&(8#9%69;%&"8G6(4%89G4$(549(%K"#5%(H4%7"6;>6JJ?%"8$897%

I#9K8;49I4%6$%L4JJ%6$%89I"46$4;%7#G4"9549(%$&49;897:%UH4%

(#>"8$5%$4I(#"%6J$#%85&"#G4;%6K(4"%K#"4879%(#>"8$($%<4769%(#%

relinquish their concern.

M9%(H4%58;$(%#K%(H4%I#>9("?R$%7"6;>6J%4I#9#58I%"4I#G4"?+%(H4%

T#5&69?% I#9(89>4;% (#% &4"K#"5% $6(8$K6I(#"8J?:%UH8$%L6$%

attributed to various strategic policies and planning which 

(H4%N#6";%#K%F8"4I(#"$+%569674549(%69;%45&J#?44$%H6G4%

X#89(J?% ;4G4J#&4;% 69;% 85&J4549(4;% I#9(89>#>$J?:% UH8$%

included rapid store expansion, integrated business 

569674549(+% &"#6I(8G4% 6&&"#6IH% (#% I"46(4% I>$(#54"%

$6(8$K6I(8#9%69;%$#%#9:%Y$%6%"4$>J(+%89%*-)0+%(H4%T#5&69?%

"4I#";4;% (#(6J% "4G49>4$% #K% N6H(% )0*+,1*%58JJ8#9% #"% 69%

89I"46$4%#K%.:2Z%69;%94(%&"#K8(%#K%N6H(%0+22,%58JJ8#9%#"%69%

89I"46$4%#K%)1:/Z+%89%I#5&6"8$#9%(#%*-)1:%

In 2014, Makro celebrated its 25th anniversary of operating 

in Thailand and has launched various projects and activities 

(#% 4Q&"4$$% #>"% 7"6(8(>;4% (#% #G4"% *:/%58JJ8#9% "478$(4"4;%

I>$(#54"$%K#"%&>((897%(H48"%(">$(%89%[S6D"#\%6$%(H48"%(">$(4;%

partner. The success was attributed to the business operation 

(H6(%K#I>$%#9%I>$(#54"]I49("8I%69;%5>J(8]K#"56(%$("6(4784$%

J46;897% (#% <4$(% G6J>4% #KK4"897$% (H6(% K>JK8JJ% I>$(#54"$V%

"4=>8"4549(:% ^>"(H4"5#"4+% (H4%T#5&69?% I#9(89>4$% (#%

Mr. Arsa Sarasin

TH68"569

Mrs. Suchada Ithijarukul

Chief Executive Officer

MESSAGE FROM THE CHAIRMAN AND CHIEF EXECUTIVE OFFICER

#&4"6(4%L8(H%$#I86J%"4$&#9$8<8J8(?%89%589;%89%6II#";69I4%(#%

good corporate governance principle. All of the above 

"4&"4$49($%S6D"#V$%K8"5%I#558(549($%(H6(%L4%6;H4"4;%(#%

and practiced to create sustainable success for the past 25 

years. 

UH4%T#5&69?%699#>9I4;%8($%94L%G8$8#9%[U#%<4%9>5<4"%#94%

K##;%$#J>(8#9%&"#G8;4"%K#"%&"#K4$$8#96J%I>$(#54"$%89%YOPY3\+%

LH8IH%$8798K84$%6%IH6JJ4974%K#"%(H4%T#5&69?%(#%4J4G6(4%8($%

business operation to regional level and to create a business 

5#;4J% (H6(% I69%544(% (H4% ;8KK4"897% 944;$% #K% G6"8#>$%

&"#K4$$8#96J% I>$(#54"% 7"#>&$:% UH4% T#5&69?% H6$%

I#9(89>#>$J?%K#I>$4;%#9%;4G4J#&897%94L%$(#"4%K#"56($%L8(H%

various sizes of selling area as well as unceasingly develops 

&"#;>I($%69;%$4"G8I4$%89%"4$&#9$4%(#%(H4%944;$%#K%I>$(#54"$:%

U#;6?+%6&6"(% K"#5%<4897%6%545<4"$H8&%<6$4;%T6$H%69;%

T6""?% #&4"6(#"%LH8IH% H6$% 76894;% (H4% 6II4&(69I4% K"#5%

"4(68J4"$%96(8#9L8;4+%S6D"#%H6$%6J$#%76894;%(H4%(">$(%K"#5%

W#C4T6%#&4"6(#"$%6$%4G8;49I4;%<?%(H4%7"#L(H%89%"4G49>4%

&6"(8I8&6(8#9%(#%(#(6J%"4G49>4%#K%(H8$%7"#>&%#K%I>$(#54"$%K"#5%

54"4J?%0Z%(#%*1Z%#G4"%(H4%&6$(%;4I6;4:%UH4%T#5&69?%H6$%

6J$#%;4G4J#&4;%94L%$(#"4%K#"56($%>9;4"%(H4%9654%[S6D"#%

^##;$4"G8I4\+%K#I>$897%#9%&"#G8;897%$#J>(8#9%(#%K##;%$4"G8I4%

professionals, that help to drive Makro towards leadership 

89%K##;%$4"G8I4%<>$894$$:%M9%*-)0+%(H4%T#5&69?%4Q&69;4;%

)1%S6D"#%$(#"4$+%6%94L%4Q&69$8#9%"4I#";%89%O865%S6D"#V$%

H8$(#"?%69;% (H4%T#5&69?%49;4;% (H4%?46"%L8(H%__%S6D"#%

$(#"4$% 69;% ,%O865%^"#`49% $H#&$:%UH4%T#5&69?% 6J$#%

896>7>"6(4;%(H4%$4I#9;%F"?%̂ ##;%69;%3#9%̂ ##;%F8$("8<>(8#9%

T49(4"% 89% N697%O6#%UH#97%F8$("8I(+% O65>(% a"6D69% (#%

enhance its distribution capability as well as being a 

foundation for future store expansion. 

Y&6"(% K"#5%&"#G8;897%$#J>(8#9%(#%I>$(#54"$%G86%[I#5&J4(4%

6$$#"(549(+%7##;%$4"G8I4$+%6(%6%"46$#96<J4%&"8I4\+%S6D"#%

Mr. Arsa Sarasin

TH68"569

MESSAGE FROM THE CHAIRM

Mrs. Such

Chief Exe
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Mr. Arsa Sarasin

TH68"569

Mrs. Suchada Ithijarukul

Chief Executive Officer

8$%6J$#%;4(4"5894;%(#%9>"(>"4%69;%;4G4J#&%#>"%#G4"%*:/%58JJ8#9%

"478$(4"4;%I>$(#54"$%(#%49H69I4%(H48"%<>$894$$%&#(49(86J%

for their sustainable growth along with us. We provided 

knowledge on business operation to retailers through the 

[S6D"#%C4(68J4"%YJJ869I4\%&"#X4I(%69;%[C4(68J%PQ&#\%4G49(%

69;%(#%W#C4T6%#&4"6(#"$%(H"#>7H%[S6D"#%W#C4T6\%4G49(:%

UH4%T#5&69?% 6J$#% &"#G8;4;% D9#LJ4;74% (#% <>$894$$%

6JJ869I4$%69;%$>&&J84"$+%4$&4I86JJ?% K6"54"$+% (#% "68$4% (H48"%

production standard and product quality. As part of sourcing 

criteria, Makro will source quality agricultural product that 

544($% $6K4(?% $(69;6";$% (#% $4JJ% 89% #>"% $(#"4$% $#% #>"%

&"#K4$$8#96J%I>$(#54"$%I69%89%(>"9%$6(8$K?%(H48"%I#9$>54"$+%

LH#5%6"4%&J6I897%69%89I"46$897%45&H6$8$%#9%K##;%$6K4(?:

UH4%T#5&69?%H6$%898(86(4;%(H4%<>$894$$%&J69%(#%4Q&69;%(#%

overseas, particularly to the countries within the ASEAN 

PI#9#58I$%T#55>98(?%AYPTB+%K#I>$897%#9%$(>;84$%(#%8;49(8K?%

89G4$(549(% #&&#"(>98(?%LH4"4%L4% I69% I6&8(6J8`4% #9% (H4%

T#5&69?V$%$("497(H+%I#>&J4;%L8(H%$>&&#"(%K"#5%(H4%56X#"%

shareholder who possesses expertise in food industry, to 

56Q858`4%<494K8(%69;%6;;%G6J>4%(#%$>IH%I#>9("84$:%M9%*-)0+%

(H4%T#5&69?% H6$% $4(% >&% 69% 89(4"96(8#96J% (465% (#% <4%

responsible for project feasibility study and has established 

S6D"#%CbW%T#5&69?%c858(4;%K#"%#G4"$46$%89G4$(549(%(#%

create sustainable growth.

UH4%$>II4$$%#K%S6D"#%(H"#>7H#>(%(H4%*,%?46"$%I654%K"#5%

(H4%T#5&69?V$%G8$8#9+%I6"4K>J%&J699897%69;%7##;%I##&4"6(8#9%

65#97%S6D"#V$%$(6KK%(H6(%&4"K#"5%(H48"%(6$D%L8(H%H#94$(J?+%

7##;%(465%I#JJ6<#"6(8#9%69;%"4$&#9$8<8J8(?%(#%6IH84G4%(H4%

$4(%7#6J$:%W#L4G4"+% (H4% "6&8;%$(#"4$%4Q&69$8#9% "4=>8"4;%

569&#L4"%<#(H%89%(4"5%#K%=>69(8(?%69;%=>6J8(?%#9%6%(854J?%

56994"+%LH8IH%L6$% 6% IH6JJ497897% (6$D% K#"%S6D"#:%UH4%

T#5&69?%H6$%699#>9I4;%8($%I#"4%G6J>4%[dMTUbCe%]%S6D"#%

_%G6J>4$\%(#%>98(4%6JJ%45&J#?44$%6(%6JJ%J4G4J%89(#%#94%(#%X#89(J?%

drive Makro’s business towards the challenging goals. 

S6D"#%H6$%6JL6?$%78G49% 85&#"(69I4% (#% "4(>"9897% (#% (H4%

society, particularly on the occasion of 25th anniversary 

celebration for operating business in Thailand. Makro has 

>9;4"(6D49%G6"8#>$%$&4I86J%6I(8G8(84$+%K#"%89$(69I4+%(H4%[)%N8JJ+%

)%N6H(\%&"#X4I(%(#%"68$4%K>9;%K#"%<>8J;897%&#>J("?%H#>$897+%

purchasing egg-laying chicken breeds to give to 25 schools 

6"#>9;%(H4%I#>9("?f%69;+%(H4%[OH6"897%69;%!8G897+%P9;J4$$%

C4J6(8#9$H8&\%&"#X4I(%<?%S6D"#V$%$(6KK$%69;%I>$(#54"$%X#89(J?%

donated blood which totaled 1,250,880 cc. to the Thai Red 

T"#$$%O#I84(?:%Y(%(H4%$654%(854+%(H4%T#5&69?%I#9(89>4;%

to run the corporate social responsibility projects which were 

&"4G8#>$J?%898(86(4;%69;%(H4$4%89IJ>;4;%(H4%[g9J46;4;%UH68%

3##;J4%a#(+%UH68%O("#97+%UH68J69;%O("#97\%I65&6879+%$IH##J%

<>8J;897$%&"#X4I(%69;%$IH#J6"$H8&$+%4;>I6(8#96J%56(4"86J$%

69;%I#5&>(4"$%K#"%>9;4"&"8G8J474;%$IH##J$+%4(I:

UH68%4I#9#5?%89%*-),%8$%4Q&4I(4;%(#%I#9(89>6JJ?%"4I#G4"%

and growth rate is expected to accelerate to reach 3.5-4.5%, 

6$%$>&&#"(4;%<?%(H4%4Q&4I(4;%89I"46$4%89%4Q&49;8(>"4$%K"#5%

(H4%7#G4"9549(%$4I(#"+%85&"#G4549(%89%I#9$>5&(8#9%6$%L4JJ%

6$%89G4$(549(%#K%&"8G6(4%$4I(#"+%69;%89I"46$4%89%9>5<4"$%#K%

tourists. Period towards that end 2015 will be especially 

85&#"(69(%6$%UH68J69;%L8JJ%K>JJ?%X#89%(H4%YPT:%UH4"4K#"4+%8(%

L8JJ%<4%6%IH6JJ4974%K#"%S6D"#%(#%&"4&6"4%H>569%"4$#>"I4%

and develop the organization to be ready to support the fast 

69;%$>$(6896<J4%7"#L(H:%Y;;8(8#96JJ?+%(H4%T#5&69?%&J69$%(#%

#&49%(H4%(H8";%^"4$H%69;%^"#`49%^##;%F8$("8<>(8#9%T49(4"%

in late 2015 to support the growth in food service business 

in the future.

b9%<4H6JK%#K%O865%S6D"#%a><J8I%T#5&69?%c858(4;+%L4%L#>J;%

J8D4%(#%4Q&"4$$%#>"%7"6(8(>;4%(#%6JJ%#K%#>"%I>$(#54"$%K#"%6JL6?$%

putting their trust in Makro to be their trusted partner. We 

also like to thank our business alliances, shareholders, 

7#G4"9549(% <#;84$% 69;% K8969I86J% 89$(8(>(8#9$% K#"% (H48"%

I#9$8$(49(%89G6J>6<J4%$>&&#"(:%UH4%T#5&69?%L#>J;%6J$#%J8D4%

to express our thankfulness and appreciation to all 

569674549(%69;%45&J#?44$%K#"%(H48"%I#9("8<>(8#9%LH8IH%8$%

K>9;6549(6J%(#%(H4%T#5&69?V$%$>II4$$%(H"#>7H#>(%(H4%*,%

?46"$:%UH4%T#5&69?%8$%I#558((4;%(#%#&4"6(4%8($%<>$894$$%

with efficiency, transparency, upholding good corporate 

governance, undertaking corporate social responsibility, and 

L8(H%;4(4"5896(8#9% (#%7"#L% (H4%<>$894$$% 89%6%$("#97%69;%

$>$(6896<J4%56994":





25 Years Makro
“Your Trusted Partner”



Knowing Our Customers 

THE PARTNER OF CHOICE
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Conducting Business with Customer Centric 
Approach

TH4%T#5&69?+%6$%6%<>$894$$%&6"(94"+%#&4"6(4$%L8(H%6%

T>$(#54"%T49("8I%6&&"#6IH+%45&H6$8`897%(H4%944;%(#%

$(>;?% (H4% ;4569;$% 69;% $H#&&897% <4H6G8#>"$% #K% #>"%

I>$(#54"$+%89%#";4"%(#%#KK4"%(H45%(H4%<4$(%G6J>4%K#"%5#94?+%

LH8J4%544(897%(H4%944;$%#K%K##;%&"#K4$$8#96J$:%Y$%6%"4$>J(+%

(H4$4%I>$(#54"$%4Q&4"849I4;%85&"#G4;%$6(8$K6I(8#9%LH8J4%

Makro in turn gained their trust. The relationship between 

(H4%T#5&69?%69;%8($%I>$(#54"$%69;%<>$894$$%&6"(94"$%8$%

9#(%#9J?%<>?897%69;%$4JJ897%#94$+%<>(%8$%6J$#%[K"849;$H8&\%

that spans over 25 years, and will continue well into the 

K>(>"4:%Y(%&"4$49(+%#G4"%2--%$(6KK%545<4"$%#K%(H4%T>$(#54"%

F4G4J#&549(%(465%6I"#$$%(H4%I#>9("?%6"4%"4$&#9$8<J4%(#%

5689(689% 69;%;4G4J#&% "4J6(8#9$H8&%L8(H% #G4"% *:/%58JJ8#9%

"478$(4"4;%I>$(#54"$:%h4?%S6D"#%I>$(#54"$%I#9$8$(%#K%(H4%

3 following groups.

Small retailers :%c#I6(4;%(H"#>7H#>(%UH68J69;+%(H4$4%$56JJ%

("6;8(8#96J% "4(68J4"$% $4JJ% <6$8I% I#9$>54"% &"#;>I($% 69;%

89IJ>;4%7494"6J%7"#I4"?%$(#"4$+%I#55>98(?%5#5%69;%&#&%

$H#&$%A#"%iOH#%W>6?i%89%UH68B+%589856"($+%$(6(8#94"?%$H#&$%

and other outlets.

HoReCa : These include hotels, restaurants and catering 

<>$894$$4$+%6$%L4JJ%6$%$56JJ%K##;%$(6JJ$%#"%$("44(%G49;#"$+%

5#$(%#K%LH8IH%6"4%$56JJ](#]54;8>5%49(4"&"8$4$%$4"G897%6%

variety of cuisines. 

Services :T#9$8$(897%#K%$4"G8I4%<>$894$$4$%69;%7#G4"9549(%

#"7698$6(8#9$+% 89IJ>;897%<#(H%I#"&#"6(4%69;%7#G4"9549(%

offices, as well as, schools, hair salons, laundries, tour 

operators and general service providers. 

UH4% T>$(#54"% F4G4J#&549(% (465% 944;$% (#% ;44&J?%

>9;4"$(69;% (H4%;4569;$%#K% 46IH%I>$(#54"+% &6"(8I>J6"J?%

(H4%$56JJ%"4(68J4"$+%LH#%I#9$8$($%S6D"#V$%5689%I>$(#54"%

7"#>&:%UH4%(465%6J$#%944;$%(#%I#9$8;4"%W#C4T6%#&4"6(#"$+%

6$% (H4%T#5&69?% 4Q&69;$% K>"(H4"% 89(#% (H4% K##;% $4"G8I4%

<>$894$$:% M9% *-)0+% (H4%T>$(#54"% F4G4J#&549(% (465%

I#9(89>#>$J?%G8$8(4;+%89=>8"4;+%69;%K658J86"8`4;%(H45$4JG4$%

L8(H%&#(49(86J%&"#K4$$8#96J%I>$(#54"$+%I#JJ4I(897%G6J>6<J4%

I#5549($% 69;% $>774$(8#9$:% O>IH% 89K#"56(8#9% L6$%

processed and analysed to develop various business 

4J4549($%(#%544(%(H4%944;$%#K%#>"%I>$(#54"$:%M9%6;;8(8#9+%

S6D"#% (H89D$%6H46;%6<#>(% (H4%I#9$>54"$%LH#%6"4%6J$#%

(H48"%I>$(#54"$:%S6D"#V$%[e#>"%(">$(4;%&6"(94"\%(H454%H6$%

6J$#% <449% 45&H6$8`4;% <?% 89I"46$897% (H4%56"D4(897%

I#55>98I6(8#9%IH6994J$%(H"#>7H%G6"8#>$%54;86%&J6(K#"5$:%

34LJ?%"478$(4"4;%$56JJ%"4(68J4"$%69;%W#C4T6%I>$(#54"$%

L8JJ%"4I48G4%<494K8($%89%(H4%K#"5%#K%6%[j4JI#54%a6ID\:%UH4?%

will also be taken on a store tour to see the diversity of our 

products, the cleanliness and safety of the food, and the 

overall workplace. This will be a great experience for our 

85&#"(69(%I>$(#54"$:
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^#"% (H4%&J6994;%;4G4J#&549(% #K% (H4% (465% 89% *-),+% (H4%

T#5&69?%L8JJ%K#I>$%#9%$("6(4784$%(H6(%H4J&%$("497(H49%(H4%

I#5&4(8(8G494$$%#K%(H4%$56JJ%"4(68J4"$+%69;%;8G4"$8K?%(#%IH689%

"4$(6>"69($%69;%J6"74%K6I(#"84$:%UH4%I>$(#54"$%L8JJ%<4%(6D49%

I6"4% #K% IJ#$4J?% <?% #>"% T>$(#54"%F4G4J#&549(% (465:%

^>"(H4"5#"4+%(H4%K#"56(%#K%S6D"#%S68J%L8JJ%<4%5#;8K84;%(#%

<4%5#"4% 6(("6I(8G4+% <4I#5897% 6%5#"4% 4KK4I(8G4%L6?% (#%

I#55>98I6(4%L8(H%#>"%*:/%58JJ8#9%I>$(#54"$:%

Multi-Store Formats for Our VIP
Makro's operations over the last 25 years have distinctively 

6854;%(#%<4I#54%#>"%I>$(#54"$V%(">$(4;%&6"(94":%UH8$%G8$8#9%

>9;4"&89$% (H4% I#9(89>#>$%;4G4J#&549(% #K% #>"% <>$894$$%

5#;4J%(H6(%I69%<4%"46;8J?%$449%89%(H4%4G#J>(8#9%#K%#>"%$(#"4%

K#"56($+%LH8IH%H6G4%<449%;4G4J#&4;%L8(H%6%>98=>4%8;49(8(?:%

Our stores boast flexible selling areas ranging between 

)+---%(#%)*+---%$=:5:%46IH:%UH8$%I"46(4$%6%I#5&4(8(8G4%

6;G69(674% K#"%S6D"#V$% <>$894$$+% <#(H% 89% ;#54$(8I% 69;%

YOPY3%"478#9%(#%"46IH%5#"4%;8G4"$4%7"#>&$%#K%I>$(#54"$:%

M9%#(H4"%L#";$+%(H4%T#5&69?%I69%IH##$4%(#%;4G4J#&%#"%

6;6&(% 46IH% $(#"4% K#"56(% 89% 6II#";69I4% L8(H% J#I6J%

"4=>8"4549($%69;%(H4%96(>"4%#K%(H4%56X#"%I>$(#54"$%89%(H4%

area. As a result, all stores of Makro have been well 

"4I48G4;%<?%(H4%I>$(#54"$:

Makro entered into its 25th year of operations with great 

pride. In 2014, a total of 13 new stores were established, 

(H4%H87H4$(%9>5<4"%#K%94L%$(#"4$%89%6%$897J4%?46"%$89I4%

(H4%T#5&69?%L6$%K#>9;4;+%(#%K6I8J8(6(4%(H4%7"#L897%9>5<4"%

#K% I>$(#54"$:%Y(% (H4%49;%#K% *-)0+% (H4"4%6"4%2*%>98=>4%

S6D"#%$(#"4$%96(8#9L8;4+%LH8IH%I69%<4%;8G8;4;%6$%K#JJ#L$E%

/.%S6D"#%$(#"4$+%2%S6D"#%̂ ##;$4"G8I4%$(#"4$+%69;%,%O865%

^"#`49% $H#&$:% ^#>"(449% #>(J4($% 6"4% 89% (H4% N697D#D%

Metropolitan Area while the rest are in upcountry areas; 

(#74(H4"+%S6D"#%K46(>"4$%6%(#(6J%$4JJ897%6"46%#K%6&&"#Q856(4J?%

,,.+-..%$=:5:

Classic Store: Destination for Small Retailers
S6D"#%<4769%(H4%[T6$H%k%T6""?\%<>$894$$%89%UH68J69;%K#"%

(H4%K8"$(%(854%89%).2.:%M(%$4"G4;%$56JJ%"4(68J%$(#"4$+%LH8IH%

H6G4%<449%(H4%5689%(6"74(%I>$(#54"$%K"#5%(H4%G4"?%K8"$(%

;6?%>9(8J%9#L:%^"#5%(H4%K8"$(%&"#(#(?&4%#K%(H4%S6D"#%$(#"4+%

J#I6(4;%#9%c6";&"6#%C#6;+%(H4%T#5&69?%H6$%4Q&69;4;%

throughout the country in high-potential areas that were 

$>""#>9;4;%<?%6%J6"74%9>5<4"%#K%&"#$&4I(8G4%&"#K4$$8#96J%

I>$(#54"$:%UH4%$6J4$%6"46%G6"84$% K"#5%,+,--% (#%)*+---%

$=:5:% N?% $>&&J?897% 6% I#5&J4(4% "6974% #K% &"#;>I($+%

&6"(8I>J6"J?%K#"%K##;%&"#K4$$8#96J$+%S6D"#%H6$%<4I#54%6%

#94]$(#&% $H#&&897% 4Q&4"849I4:%S#$(% 85&#"(69(J?+% #>"%

&"8I897%8$% 8;46J%]%I>$(#54"$%L#>J;%K89;%(H6(% 8(%H4J&$%(H48"%

&"#K8(6<8J8(?%>9;4"% (H4%I#9I4&(%#K% [I#5&J4(4%6$$#"(549(+%

7##;%$4"G8I4$+%6(%6%"46$#96<J4%&"8I4\:%b>"%4KK4I(8G4%I#$(%

569674549(%6J$#%&J6?$%6%G8(6J%&6"(%89%49$>"897%(H6(%S6D"#%

will always continue to offer the best value and services to 

#>"%I>$(#54"$:%

These basic factors allow Makro to be increasingly trusted 

<?%(H4%I>$(#54"$%6$%(H48"%<>$894$$%&6"(94"+%69;%4G49%5#"4%

$#%LH49%(H4%T#5&69?%IH6974;%8($%<>$894$$%$("6(47?:%UH4%

94L%#"7698`6(8#96J%$(">I(>"4%"4J84$%#9%6%T>$(#54"%T49("8I%

6&&"#6IH+%LH8IH%K#I>$4$%#9%(H4%944;$%#K%(H4%D4?%I>$(#54"$%

"6(H4"%(H69%(H4%&"#;>I($:%S6D"#%8$%5#"4%I#9I4"94;%6<#>(%

49H69I897%(H4%I#5&4(8(8G494$$%#K%$56JJ%"4(68J4"$%(H"#>7H%

its Makro Retailer Alliance (MRA) project, along with the 

organizing of its "Retail Expo" event. These activities are 

H4J;% (#% &"#G8;4% I>$(#54"$% L8(H% "4J4G69(% <>$894$$%

D9#LJ4;74:%S#"4#G4"+%S6D"#%6J$#%"46IH4$%#>(%(#%I>$(#54"$%

who are affected by crisis, to help restore their businesses 

and start anew with a stronger foundation.

Makro Foodservice Store: New Solution for HoReCa 
Business
Realizing the potential of the continued growth and 

expansion of the food industry, as well as taking Thailand's 

(#>"8$5%;4G4J#&549(%&J69%89(#%I#9$8;4"6(8#9+%(H4%T#5&69?%

H6$%4$(6<J8$H4;%6%K##;%$4"G8I4%<>$894$$%(465%(#%6I(8G4J?%

develop and expand its business in the food industry. The 

goal is to offer the best products and services to satisfy 

(H4%944;$%#K%W#C4T6%#&4"6(#"$% 89%H87H]&#(49(86J% (#>"8$(%

areas.

c6>9IH4;% 89%*-)*+% (H4% K8"$(%S6D"#%^##;$4"G8I4%$(#"4% 89%

W>6%W89%H6$%6&&"#Q856(4J?%,+.--%$=:5:%#K%$4JJ897%$&6I4:%

M($% K#"56(% 69;% ("6;897%&6((4"9$% 6"4% I#9$8;4"4;%S6D"#R$%

<"69;%94L%69;%>98=>4%;4G4J#&549(%6854;%6(%4Q&69;897%

(H4%T#5&69?R$%K##;%<>$894$$%$>$(6896<J?%89%(H4%J#97%">9:%

M(%#KK4"$%I#5&J4(4%$>&&J84$%(#%K##;%<>$894$$4$+%4$&4I86JJ?%

K#"%W#C4T6%#&4"6(#"$+%$>IH%6$%K"4$H%&"#;>I4+%K"#`49%69;%

;"?%K##;$+%D8(IH49%>(49$8J$+% K##;%&"4&6"6(8#9%4=>8&549(+%

69;% #(H4"% 94I4$$6"?% 8(45$% K#"% "4$(6>"69(% 69;% H#(4J%

businesses. Our priority is to be a one-stop shopping centre 

that provides products with freshness, cleanliness, 
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consistent quality, diversity and in sufficient quantity, and 

&"#;>I4;%<?%"4&>(6<J4%#"769`6(8#9:%j8(H%7##;%I>$(#54"$V%

K44;<6ID%69;%#&4"6(897%"4$>J($+%(H4%T#5&69?%;4G4J#&4;%

$56JJ4"%S6D"#%^##;$4"G8I4%$(#"4$%L8(H%$56JJ4"%6G4"674%

$6J4$%6"46%#K%)+---%(#%,+---%$=:5:%(#%6IH84G4%5#"4%KJ4Q8<J4%

4Q&69$8#9:%UH8$%6J$#%496<J4$%(H4%T#5&69?%(#%74(%IJ#$4"%

(#% (H4% (6"74(% I>$(#54"$+% "46IH% (#>"8$(% 6"46$+% #"% 4G49%

&494("6(4%89(#%>"<69%6"46$%L8(H%J858(4;%$&6I4$:%S#"4#G4"+%

(H4%"4=>8"4549($%#K%K##;%$4"G8I4%&"#K4$$8#96J$%89%46IH%6"46%

L8JJ%<4%54(%69;%$>&&#"(4;%5#"4%4KK4I(8G4J?:

M9% *-)0+% (H4%T#5&69?% 699#>9I4;% 6% G8$8#9% (#% <4I#54%

[9>5<4"% #94% K##;% $#J>(8#9% &"#G8;4"% K#"% &"#K4$$8#96J%

I>$(#54"$% 89%YOPY3\:% M(% I#9(89>4$% #&49897% S6D"#%

^##;$4"G8I4%$(#"4$%89%H87H]&#(49(86J% (#>"8$(%;4$(896(8#9$:%

The sizes of the stores varied, depending on the suitability 

of the areas. In addition to the Patong and Rawai stores 

in Phuket opened in 2013, we launched new stores in North 

a6((6?6% 89%TH#9<>"8+% h#%aH6]9769% 69;% c6568+% (H4% *nd 

$(#"4%#9%h#%O65>8+%O>"6(%UH698:%UH4%J6((4"%*%$(#"4$%6"4%

J#I6(4;% #9% 8$J69;$:%UH4% 4Q&69$8#9%L8(H% $56JJ4"% $(#"4$%

6JJ#L$%(H4%T#5&69?%(#%74(%(H4%>&&4"%H69;%89%H69;J897%(H4%

944;$%#K%I>$(#54"$%89%46IH%6"46%4KK4I(8G4J?+%69;%&"#G8;4%

(H45%L8(H%7"46(4"%I#9G49849I4:%S#"4#G4"+%S6D"#%I69%7"#L%

89% J894%L8(H% (H4% I#>9("?V$% 4I#9#58I% ;4G4J#&549(% &J69%

K#I>$897%#9%(#>"8$5%69;%K##;%$6K4(?%;4G4J#&549(:

^#"%*-),+%UH68J69;%L8JJ%49(4"% 89(#%(H4%YOPY3%PI#9#58I%

T#55>98(?:%S>IH%J6"74"%9>5<4"$%#K%(#>"8$($%6"4%4Q&4I(4;%

to be pouring into Thailand and this will have a positive 

85&6I(%#9%(H4%<>$894$$4$%#K%W#C4T6%#&4"6(#"$:%M9%6;;8(8#9%

(#%4Q&69;897%S6D"#%̂ ##;$4"G8I4%O(#"4$%(#%$4"G4%(H4%944;$%

#K%I>$(#54"$%89%56X#"%(#>"8$(%&"#G89I4$+%(H4%T#5&69?%6J$#%

sees the opportunity to open new stores in Bangkok. Even 

(H#>7H%8(%8$%9#(%&"856"8J?%6%(#>"8$(%I8(?+%(H4%89I#54%J4G4J%&4"%

I6&8(6%8$%65#97%(H4%H87H4$(%89%(H4%I#>9("?%69;%46(897%#>(%

H6$%<4I#54%89I"46$897J?%5#"4%&#&>J6":

Currently, the food service business contributes 

6&&"#Q856(4J?% *1Z%#K% $6J4$+% 69;% (H8$% 8$% J8D4J?% (#% 7"#L%

significantly. This tendency is considered a direct link to 

the future growth of Makro’s businesses. To support such 

7"#L(H+%(H4%T#5&69?%H6$%89I"46$4;%8($%K##;%$4"G8I4%(465%

I6&6<8J8(84$+%6;;897%5#"4%K##;%$&4I86J8$($%69;%K#I>$897%#9%

&"#G8;897%&"#;>I(%D9#LJ4;74% ("689897% (#% (H4%45&J#?44$:%

They will be trained to have an eye for new product 

opportunities and the heart to always understand the needs 

#K%(H4%I>$(#54"$:%j8(H%(H4%;?9658I%96(>"4%#K%(H8$%<>$894$$+%

(H4%(465%5>$(%<4%"46;?%(#%(6D4%I6"4%#K%69;%49H69I4%(H48"%

W#C4T6%#&4"6(#"$% <?% "4I#5549;897%=>6J8(?% 69;% I#$(]

effective ingredients, and organizing food workshop and 

<>$894$$%569674549(%("689897$:%̂ #"%4Q65&J4+%S6D"#%H#$($%

iS6D"#%W#C4T6i%4G49(+%$&#9$#"897%(L#%I##D897%I#9(4$($%

L8(H%6JJ%S6D"#%"6L%56(4"86J$:%Y;;8(8#96JJ?+%L4%$&#9$#"4;%

UH68%TH4K% (#%6((49;%L#"J;]IJ6$$%I##D897%I#5&4(8(8#9$% 89%

G6"8#>$%G49>4$%6$%L4JJ%6$%$&#9$#"897%(H4%L899897%W#C4T6%

IH4K%6(%[S6D"#%W#C4T6\%4G49(%(#%6((49;%"478#96J%I>J896"?%

contest in Singapore.

S6D"#% "4I#798`4$% (H4% 85&#"(69I4% #K% (H4$4% I>$(#54"%

;4G4J#&549(%$("6(4784$%69;%(H4"4K#"4%I6""84$%(H45%#>(%L8(H%

$4"8#>$94$$%69;%$89I4"8(?:%UH4%T#5&69?%8$%"46;?%(#%<"897%

5#"4%S6D"#%̂ ##;$4"G8I4%O(#"4$%(#%(6"74(%I>$(#54"$%89%(H4%

K>(>"4%89%#";4"%(#%$("497(H49%S6D"#%[e#>"%U">$(4;%a6"(94"\%

I#9I4&(+% 69;% ;45#9$("6(4% #>"% "46;894$$% (#% 7"#L%L8(H%

W#C4T6%#&4"6(#"$%89%(H4%J#97%(4"5:%

Eco Plus Store: A Format for both small retailers 
and HoReCa
%a"8#"%(#%(H4%;4G4J#&549(%#K%S6D"#%̂ ##;$4"G8I4%O(#"4$%K#"%

W#C4T6%#&4"6(#"$% 89%H87H]&#(49(86J% (#>"8$(%;4$(896(8#9$+%

(H4%T#5&69?%H6$%#&494;%PI#%aJ>$%$(#"4$%89%56X#"%(#>"8$(%

6"46$%L8(H%6&&"#Q856(4J?%_+---%$=:5:%#K%$4JJ897%$&6I4:%UH8$%

K#"56(%I69%$4"G4%(H4%944;$%#K%<#(H%I>$(#54"%7"#>&$:%g9J8D4%

TJ6$$8I%$(#"4$%(H6(%K#I>$%5#"4%#9%$56JJ%"4(68J4"$+%PI#%aJ>$%

$(#"4%6JJ#I6(4$%5#"4%$&6I4%K#"%̂ "4$H%K##;%&"#;>I(%(#%$4"G4%
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W#C4T6%#&4"6(#"$%LH4"4G4"% 8(% 8$%4Q&4I(4;%(#%$>&&#"(%6%

7"#L897% 9>5<4"% #K% H#(4J+% "4$(6>"69(+% 69;% I6(4"897%

<>$894$$4$:%PQ65&J4$%#K%$>IH%$(#"4$%6"4%PI#%aJ>$%$(#"4$%

89%a6((6?6+%aH>D4(%69;%TH8697%S68% AW697%F#97B:%O>IH%

$(#"4$%H6G4%<449%L4JJ]"4I48G4;%<?%W#C4T6%I>$(#54"$%69;%

they have also equipped Makro’s business with distinct 

I#5&4(8(8G4%6;G69(674$:

Siam Frozen: Frozen Food Distribution Channel
O865%^"#`49%H6$%<449%;4G4J#&4;%$89I4%*-)-%(#%89I"46$4%

;8$("8<>(8#9% IH6994J$% $&4I8K8I6JJ?% K#"% K"#`49% K##;$:%O865%

^"#`49%H6$%K8G4%$H#&$%89%H87H]&#(49(86J%&"#G89I4$+%89IJ>;897%

TH8697%S68+%g;#9%UH698+%36DH#9%O8%UH6556"6(+%36DH#9%

C6(IH6$856%69;%TH#9<>"8+%L8(H%6G4"674%$6J4$%6"46$%#K%

)--%(#%),-%$=:5:%UH4$4%$H#&$%6"4%J#I6(4;%89%&"#Q858(?%L8(H%

K"4$H%56"D4($%6JJ#L897%46$?%6II4$$%K#"%54;8>5%69;%$56JJ%

W#C4T6% #&4"6(#"$:%UH4$4% I>$(#54"$% 6JL6?$% J##D% K#"%

quality and safe products with affordable and stable prices, 

89% #";4"% (#% <4% 6<J4% (#%569674% (H48"% I#$($% 4KK4I(8G4J?%

throughout the year.

Siam Food Services: Leader in Premium Food 
Products
S6D"#%H6$%89G4$(4;%89%O865%^##;%O4"G8I4$%c(;:%AO^OB+%6%

J46;897%85&#"(4"%69;%;8$("8<>(#"%#K%&"458>5%K##;%&"#;>I($%

as well as other related services. It is another step to 

I#5&J4(4%(H4%K>JJ%&"#;>I($%"6974%>9;4"%S6D"#V$%&#"(K#J8#:%

O^O%8$%6%$><$8;86"?%#K%S6D"#%69;%I>""49(J?%K46(>"4$%(H"44%

<"69IH% #KK8I4$% 89%56X#"% (#>"8$(% ;4$(896(8#9$% 89IJ>;897%

a6((6?6+%h#%O65>8%69;%aH>D4(:% M($%H46;=>6"(4"$%6"4% 89%

N697D#D:% M(%$4"G4$% (#%;8$("8<>(4%&"458>5%K##;$%$>IH%6$%

85&#"(4;%546($+% $46K##;% 69;% $&8I4$:% M($% IJ849(4J4% 6J$#%

89IJ>;4$%W#C4T6%#&4"6(#"$%69;%l>8ID%O4"G8I4%C4$(6>"69($%

AlOCB+%̂ >JJ%O4"G8I4%C4$(6>"69($%A^OCB+%6$%L4JJ%6$%G6"8#>$%

4-star and 5-star hotels.

*-)0%L6$%6%(#>7H%?46"%K#"%O^O%;>4%(#%(H4%&#J8(8I6J%>9"4$(%

(H6(%J6$(4;%K"#5%(H4%K896J%=>6"(4"%#K%*-)1%>9(8J%(H4%$4I#9;%

quarter of the following year. The situation caused a drop 

89% (H4%9>5<4"%#K% (#>"8$($+%4$&4I86JJ?% (H#$4% K"#5%P>"#&4%

69;%Y54"8I6:%

W#L4G4"+%(H4%T#5&69?%$H8K(4;%8($%<>$894$$%$("6(47?%(#%&>(%

5#"4%K#I>$%#9%l>8ID%O4"G8I4%C4$(6>"69($%AlOCB+%6$%(H48"%

"47>J6"%I#9$>54"$%6"4%UH68:%Y$%6%"4$>J(+%(H4%O^O%<>$894$$%

$(8JJ%569674;%(#%7"#L%69;%K898$H4;%J6$(%?46"%L8(H%$6J4$%#K%

N6H(%)+/,.%58JJ8#9%69;%6%94(%&"#K8(%#K%N6H(%/)%58JJ8#9:

Vina Siam Food: The First Step into International 
Markets
S6D"#%H6$%4Q&69;4;%8($%K##;%$4"G8I4%<>$894$$%(#%d84(965+%

6%H87H]&#(49(86J%I#>9("?:%d896%O865%^##;%T#:+%c(;:%AdO^B+%

6%S6D"#%$><$8;86"?+%L6$%4$(6<J8$H4;%89%W#%TH8%S89H%T8(?%
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89%J6(4%*-)*%(#%497674%89%85&#"(%69;%4Q&#"(%6I(8G8(84$+%6$%

L4JJ%6$%("6;897%69;%;8$("8<>(8#9%#K%&"458>5%K##;%&"#;>I($%

to food service operators, such as restaurants and hotels. 

UH8$%K6$(]7"#L897%<>$894$$%4Q&69;4;%89%(69;45%L8(H%(H4%

4I#9#58I%7"#L(H%#K%d84(965:%M(%56"D4;%(H4%K8"$(%85&#"(69(%

$(4&+%L8(H%569?%5#"4% (#% K#JJ#L% 6$%S6D"#% &>"$>4$% 8($%

T#5&69?V$%G8$8#9:

d896%O865%^##;%L6$%6<J4% (#%544(% 8($% #&4"6(897% (6"74(+%

(H69D$%(#%(H4%I>$(#54"%<6$4%4Q&69$8#9%69;%&"4$49(6(8#9%

of a diversified range of high quality food products to the 

(6"74(%I>$(#54"$%89%W#%TH8%S89H%T8(?:%YJ$#+%(H4%T#5&69?%

exports goods which are not available in Thailand for sales 

in Makro stores, such as Pangasius Dory fish, seafood, 

K">8($%69;%G474(6<J4$+%4(I:% M9%*-)0+%dO^%$4(%>&%69#(H4"%

<"69IH% 89%W69#8+% (H4% I6&8(6J% #K%d84(965:%UH4%T>$(#54"%

Centric strategies were also applied there, by providing 

("689897% &"#7"65$% (#% <>8J;% 6% (465% #K% K##;% $4"G8I4%

professionals, and preparing cold and frozen storage 

K6I8J8(84$% (#% $>&&#"(% (H4% 7"#L(H% #K% (H4%lOC%#&4"6(#"$+%

"4$(6>"69(%69;%H#(4J%<>$894$$4$%89%W69#8:%UH4"4K#"4+%dO^%

represets our first step to further expand this business 

5#;4J%(#%#(H4"%I8(84$%#"%I#>9("84$%89%(H8$%"478#9:

Products Under House Brands: Alternatives for 
Customers
In addition to adding fresh, dry, cold and frozen foods, as 

L4JJ%6$%G6"8#>$%=>6J8(?%8(45$%(#%8($%;8G4"$8K84;%&"#;>I(%"6974%

(#%$4"G4%I>$(#54"$%89%46IH%6"46%6(%(H4%"87H(%&"8I4%&#89($+%

S6D"#%6J$#%;4G4J#&$%&"#;>I($%>9;4"%8($%#L9%("6;456"D$:%

UH4$4% &"#;>I($% 6"4% >98=>4J?% ;4$8794;% (#% 544(% (H4%

;8$(89I(8G4%;4569;$%#K%46IH%I>$(#54"%7"#>&+%69;%6JJ#L%

(H45% (#%569674% (H48"% I#$($% 4KK4I(8G4J?:%UH8$% 8$% 69#(H4"%

$("6(47?%(#%56D4%6%;8KK4"49I4%69;%I"46(4%$6(8$K6I(#"?%$6J4$%

K#"%(H4%T#5&69?:%UH4%&"#;>I($%L8(H%S6D"#%H#>$4%<"69;$%

have grown to contribute 11.4% of total sales.

iY"#i+% #94% #K% (H4%T#5&69?V$% H#>$4% <"69;$+% H6$% <449%

#KK4"4;%89%S6D"#%$(#"4$%K#"%5#"4%(H69%*-%?46"$+%7494"6(897%

H87H4$(%&"#&#"(8#9%#K%(H4%$6J4$%65#97%6JJ%T#5&69?%H#>$4%

<"69;$:%Y"#%H6$%<449%;4G4J#&4;%K#"%W#C4T6%#&4"6(#"$%

who want to use products with good quality, consistent 

$(69;6";+%69;%I#5&4(8(8G4%&"8I4$+%"476";J4$$%#K%(H4%<"69;:%

T>""49(J?+% (H4"4% 6"4%5#"4% (H69% 0+---% I#9$>54"% 8(45$%

569>K6I(>"4;% >9;4"% (H4%Y"#% <"69;% 69;% H6G4% "4I48G4;%

&#$8(8G4% K44;<6ID% K"#5%W#C4T6% I>$(#54"$+% 4$&4I86JJ?%

&"#;>I($% (H6(% 6"4% >$4;% 6$% "6L%56(4"86J$% K#"% I##D897:%

^>"(H4"5#"4+% (H4%T#5&69?% 6J$#% &"#G8;4$% D9#LJ4;74%

$>&&#"(%(#%(H4%<>$894$$%&6"(94"$%(#%;4G4J#&%49G8"#9549(6JJ?%

friendly products under the Aro brand, such as plastic bags, 

plastic packaging, disposable food containers, dishwashing 

J8=>8;+%4(I:%(H6(%544(%UH89D%!"449%M98(86(8G4%$(69;6";$:%M9%

2014, Aro dishwashing liquid was also certified as a Green 

c6<4J%&"#;>I(:

Y9#(H4"% <"69;% <4897% (68J#"]56;4% K#"% $56JJ% "4(68J4"$% 8$%

iSkhi:%O>"G4?%K89;897$%$H#L%(H6(%$#54%I#9$>54"$%L8JJ%

I#9$8;4"%&"#;>I(%<"69;$%<4K#"4%<>?897:%UH4%T#5&69?%(H49%

introduced these goods into the product categories where 

I#9$>54"$%IH6974%(H48"%&>"IH6$897%<4H6G8#"%=>8(4%46$8J?+%

$>IH%6$%$96ID%69;%*,Z%K">8(%X>8I4%$47549($:%Skh%8$%9#L%

another alternative with good quality, reasonable prices, 

69;%5#$(%85&#"(69(J?+%;4J8I8#>$94$$+%6$%8($%$("#97%&#89($:%

UH4% &"#;>I($% H6G4% <4I#54% &#&>J6"% 65#97% ?#>97%

I#9$>54"$% 69;%#KK4"% 6% 7##;%56"789% (#% #>"% I>$(#54"$:%

Y;;8(8#96JJ?+%(H4%T#5&69?%8$%6J$#%(4$(897%(H4%56"D4(%L8(H%

Skh%&"#;>I($%65#97%$56JJ%"4(68J4"$%89%S?6956":

b(H4"%56X#"%S6D"#%H#>$4%<"69;$%6"4%[O6G4&6D\+%LH8IH%

89IJ>;4$% ;8G4"$4;% "6974% #K% I#9$>54"% &"#;>I($+% 69;%

[l]N8`\+%LH8IH% 89IJ>;4$%#KK8I4% $>&&J84$:%a"#;>I($% >9;4"%

(H4$4%<"69;$%&J6?%69%85&#"(69(%"#J4%(H6(%H4J&%"4;>I4%(H4%

#&4"6(897%I#$(%#K%&"#K4$$8#96J%I>$(#54":

M9%*-)0+%6JJ%K#>"%T#5&69?%H#>$4%<"69;$%L4"4%;4G4J#&4;%

to offer a continuously wider range of products. Aro brand 

&6"(8I8&6(4;% 89% G6"8#>$%6I(8G8(84$% K#"%W#C4T6%#&4"6(#"$+%

$>IH% 6$% I#JJ6<#"6(897%L8(H% 7#G4"9549(% 89% I65&6879% (#%

"4;>I4%I#$(%#K%J8G897%K#"%I#9$>54"$%6$%L4JJ%6$%#&49897%6%

<##(H% 6(% 6% $45896"% #"7698`4;% <?% (H4%UH68%C4$(6>"69(%

Association. These activities helped boost the reputation 

#K%(H4%&"#;>I($+%6$%L4JJ%6$%(H6(%#K%(H4%T#5&69?:%!8G49%(H4%

care we continue to invest in the business, Makro has been 

(">$(4;%65#97%H#(4J+%"4$(6>"69(%69;%I6(4"897%#&4"6(#"$%K#"%

5#"4%(H69%*,%?46"$: 
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Committed to Quality

COMMITTED TO YOU
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In our pursuit of operational excellence, we continue to 

45&H6$8`4%#9%I6"897%K#"%6JJ%$(6D4H#J;4"$:%M9%6;;8(8#9%(#%

49$>"897% (H6(%#>"%&"#;>I($%544(%I>$(#54"$V%=>6J8(?%69;%

$6K4(?%"4=>8"4549($+%L4%6J$#%&>(%&"8#"8(?%#9%#>"%45&J#?44$V%

$6K4(?%69;%&"#&4"(?%6$%L4JJ%6$%(H4%$6K4(?%#K%(H4%49G8"#9549(+%

I#55>98(?%69;%$#I84(?%6(%J6"74+%LH8J4%I#9(89>897%(#%85&"#G4%

#>"%$(69;6";$%69;%#&4"6(8#9$%$?$(45$:%̂ #"%#G4"%*,%?46"$+%

we have been guided by the recognition that by helping 

one another, we can grow together, and this is what we 

continue to practice today.

In a quarter century of building our business as a trusted 

&6"(94"%(#%#>"%I>$(#54"$+%S6D"#%H6$%46"94;%6%"4&>(6(8#9%

not only as a leader in food safety but as one that is always 

;4G4J#&897%&"#;>I($%(#%544(%89(4"96(8#96J%$(69;6";$%69;%

L#"D897% (#%56D4%6%;8KK4"49I4% (H"#>7H% 8($%<>$894$$:%b>"%

4KK#"($%6"4%89%J894%L8(H%(H4%7#G4"9549(V$%K##;%$6K4(?%$("6(47?+%

LH#$4%7#6J% 8$% (#%&"#5#(4% (H4%I#9$>5&(8#9%#K%$6K4%69;%

healthy food nationwide. In 2008, we began to put in place 

#>"% K##;% $6K4(?% 6$$>"69I4% $?$(45+% <4K#"4% 7#G4"9549(%

"47>J6(8#9$%I6JJ4;%K#"%$>IH%6%$?$(45+%89%#";4"%(#%K>JK8JJ%#>"%

D4?%I#"&#"6(4%&#J8I?%#K%<4897%6%I>$(#54"]I49("8I%I#5&69?%

that fulfills the needs of food operators with stringent quality 

and safety standards.

Y$%6%I#5&69?+%L4%I#9$(69(J?%L#"D%(#%4J4G6(4%(H4%$(69;6";%

#K%69%4G4"]7"#L897%J8$(%#K%&"#;>I($%(#%544(%(H4%"4=>8"4549($%

#K% 96(8#96JJ?% 69;% 89(4"96(8#96JJ?% "4I#798`4;% $?$(45$%

89IJ>;897%l%S6"D+%̂ ##;%O6K4(?+%WYTTa+%!Sa+%T#;4Q+%W6J6J%

69;%!J#<6J%!Ya:%Y(%(H4%$654%(854+%L4%I#9(89>4%(#%<>8J;%

future business opportunities to fulfill our goal of being 

[9>5<4"% #94% K##;% $#J>(8#9% &"#G8;4"% K#"% &"#K4$$8#96J%

I>$(#54"$%89%YOPY3\:

In addition, we have worked with our business partner 

network to enhance the knowledge of our suppliers, 

496<J897%(H45%(#%&"#;>I4%7##;$%(H6(%544(%#>"%$(69;6";$%

and facilitating advanced food safety tracking and tracing 

K"#5%&"#;>I(8#9%$#>"I4$%(#%;8$("8<>(8#9%I49(4"$%69;%6JJ%(H4%

way to points of sale at Makro stores. As a result, in 2014 

S6D"#%<4I654%(H4%K8"$(%#&4"6(#"%(#%46"9%(H4%F4&6"(549(%

#K%c8G4$(#ID%F4G4J#&549(V$%4]a"8G8J474%a4"58(:%Y9;%6$%(H4%

K8"$(%69;%#9J?%"4(68J4"%(#%6IH84G4%WYTTa%I4"(8K8I6(8#9%K#"%

<6D4"?%$4I(8#9% K"#5%69% 89(4"96(8#96J%6II"4;8(6(8#9%<#;?+%

L4%I#9(89>4% (#%5689(689% (H4%$6K4(?%$(69;6";% K#"%<6D4"?%

section nationwide. 
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Going the Extra Miles

BECAUSE YOU ARE OUR VIP 
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Atmosphere of the 6th “Retail Expo”

Sho Huay To Go

The miniature model of retail shop “The Charms of Small Retailers” Contest

Atmosphere of the event

The winner of the contest

6th “Retail Expo”
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9th Makro HoReCa

Atmosphere of the 9th “Makro HoReCa”

Cooking Competition

Signature Drink Competition The Idea Village

Cooking Games

Cooking Demonstration 
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!"#$#%#&'$()*+$+,,#-#.$&#/$0.#(*$,+-$-1&&0&2$*3())$-#'(0)$

*"+4*5$/"0)#$'()6*$,#('1-0&2$3#37#-*$+,$'"#$8(6-+$9#'(0)#-$

:))0(&;#$'#(35$21#*'$#<4#-'*$(&.$/0&&#-*$+,$'"#$=th New 

Generation Retailer Contest offered know-how and tips. It 

()*+$*"+/;(*#.$#&'-0#*$'+$'"#$>3())$9#'(0)#-$>"+4$?#*02&$

@+34#'0'0+&$(&.$($)1;6A$.-(/$,#('1-0&2$($-(&2#$+,$4-0B#*5$

a token of Makro’s appreciation for allowing us to be their 

trusted partner for 25 years. 

9th Makro HoReCa
C(1&;"#.$ 0&$DEEF$ '+$*"+/;(*#$8(6-+G*$*'-#&2'"*$(*$($

+&#H*'+4$*144)0#-$'+$,++.$4-+,#**0+&()*5$8(6-+$I+9#@($

also provides operators of hotels, restaurants and catering 

JI+9#@(K$ 71*0&#**#*5$/"+$3(6#$ 14$ ($ "02"H4+'#&'0()$

;1*'+3#-$7(*#$,+-$8(6-+5$/0'"$+44+-'1&0'0#*$'+$#<;"(&2#$

ideas and build new sales channels. Over the past 8 years, 

'"#$#%#&'$"(*$7#;+3#$0&;-#(*0&2)A$*1;;#**,1)5$(''-(;'0&2$

3+-#$4(-'0;04(&'*$#%#-A$A#(-L

Taking place in 2014, the 9th$8(6-+$I+9#@($/(*$"#).$('$

M34(;'$81(&2$!"+&2$!"(&0$I())*$D$(&.$N$1&.#-$'"#$;+&;#4'$

O!"#$>02&('1-#P5$ '"#$ #%#&'$ 4-#*#&'#.$ ;-#('0%#$ 0.#(*$ '+$

0&*40-#$I+9#@($+4#-('+-*$'+$710).$'"#0-$+/&$*02&('1-#$(&.$

*#'$'"#3*#)%#*$(4(-'$,-+3$'"#$;+34#'0'0+&5$(&$034+-'(&'$

6#A$'+$*1;;#**$0&$'+.(AG*$"02")A$;+34#'0'0%#$3(-6#'L

I02")02"'*$ +,$ '"#$ #%#&'$ 0&;)1.#.$ '"#$8(6-+$ Q(%0)0+&5$

($ *"+/;(*#$ +,$ 0&&+%('0+&*5$3#-;"(&.0*#$ (&.$ *#-%0;#*$

.#*02&#.$ '+$ 4-+%0.#$ I+9#@($ +4#-('+-*$ /0'"$ ())$ '"#$

solutions they need to develop their business. Professional 

;"#,*$;+34#'#.$0&$'"#$8(6-+$I+9#@($@"())#&2#$DER=5$

/0'"$ '"#$/0&&#-$ -#;#0%0&2$ ($ '-+4"A$ ,-+3$I9I$Q-0&;#**$

>+(3*(/()05$/"0)#$+'"#-$;"#,*$.#3+&*'-('#.$"+/$ '+$

;-#('#$($3#&1$'+$-#,)#;'$+&#G*$4#-*+&()$*'A)#L$S0*0'+-*$()*+$

#&T+A#.$'"#$,++.*$(&.$-#;-#('#.$(370#&;#$+,$U$)#2#&.(-A$

-#*'(1-(&'*5$4)1*$ '()6*5$*#30&(-*$(&.$/+-6*"+4*$ )#.$7A$

#<4#-'*$,-+3$%(-0+1*$71*0&#**$*#;'+-*L$:))$+,$'"#*#$(;'0%0'0#*$

*"(-#.$($;+33+&$2+()V$!+$4-+%0.#$;-#('0%#$0.#(*5$'04*$(&.$

inspirations to help participants achieve truly sustainable 

business success. 

A*$($'-1*'#.$4(-'&#-$'+$+1-$4-+,#**0+&()$;1*'+3#-*5$/#$

;-#('#.$(&.$;+&'0&1#$'+$-1&$'/+$(&&1()$#%#&'*5$O9#'(0)$

W<4+P$(&.$O8(6-+$I+9#@(P5$'+$&+'$+&)A$+,,#-$O;+34)#'#$

(**+-'3#&'5$2++.$*#-%0;#*5$('$($-#(*+&(7)#$4-0;#P$71'$()*+$

'+$4-+%0.#$+1-$4-+,#**0+&()$;1*'+3#-*$/0'"$'"#$6&+/H"+/5$

creativity boost and tools they need to run a strong business 

and to grow with us in a sustainable way. Today, both of 

'"#*#$#%#&'*$(-#$/0.#)A$-#;+2&0B#.$(*$7#0&2$(3+&2$'"#$

top in the Thai retail industry.

6th “Retail Expo”
O9#'(0)$W<4+P$0*$($3(T+-$#%#&'$1&.#-$'"#$8(6-+$9#'(0)#-$

Alliance (MRA) project, which has done a great dealt to 

"#)4$*3())$ )+;()$ -#'(0)#-*$ 034-+%#$ '"#0-$;+34#'0'0%#&#**L$$

The event offers a wide range of activities designed to help 

4-+,#**0+&()$ ;1*'+3#-*$ )#(-&$3+-#$ (7+1'$ -#'(0)$ *"+4$

3(&(2#3#&'$(&.$'+$+,,#-$&#/$(&.$;-#('0%#$0.#(*$'"#A$;(&$

apply to their business. Also a showcase of tools and skills 

for building sales and boosting profits, the event helps to 

#&"(&;#$*3())$)+;()$-#'(0)#-*G$(70)0'A$'+$+4#-('#$($*1;;#**,1)$

71*0&#**$0&$($"02")A$;+34#'0'0%#$3(-6#'L

The 6th$O9#'(0)$W<4+P5$"#).$('$M34(;'$81(&2$!"+&2$!"(&0$

during 26-29th$X1&#$DER=5$1&.#-$'"#$'"#3#$O!+$($Y#/$W-($

+,$ !"(0$ Z++.$9#'(0)#-*P5$ ,+;1*#.$ +&$ #&;+1-(20&2$ '"#$

'-(.0'0+&()$ -#'(0)#-*$ '+$.#%#)+4$(&.$(.(4'$ '"#3*#)%#*$ '+$

(;;+33+.('#$ '"#$ .0,,#-0&2$ ;1*'+3#-$ 7#"(%0+-$ 0&$ #(;"$

)+;('0+&*5$ '+$ 7#;+3#$ '"#$ 4-#,#--#.$ -#'(0)#-$ 0&$ '"#0-$

-#*4#;'0%#$;+331&0'0#*L

With the above reasons, the Retail Expo is an event that 

*"+/;(*#$4-+.1;'$-(&2#$(&.$&#/$4-+.1;'*$,-+3$+1-$+%#-$

DEE$ 71*0&#**$ ())0(&;#*$ '+$ 4-+,#**0+&()$ ;1*'+3#-*$ (&.$

visitors who visited the event. It also offered a wide range 

+,$(;'0%0'0#*$.#*02&#.$'+$3##'$'"#$&##.*$+,$'"#*#$+4#-('+-*$

0&;)1.0&2$;+&*1)'('0+&$+&$4-+,#**0+&()$*"+4$3(&(2#3#&'5$

(&.$,+-$'"#$,0-*'$'03#$#%#-5$.#3+&*'-('0+&*$+,$+1-$N?$*'+-#$

.#*02&$4-+2-(3$'"('$0*$;(4(7)#$+,$;();1)('0&2$0&%#*'3#&'$

;+*'$ (&.$ -#;+33#&.0&2$ 4-+.1;'$ (**+-'3#&'$ 7(*#.$ +&$

*'+-#$ )+;('0+&5$/"0;"$ 4-+%#.$ '+$ 7#$ 033#&*#)A$ 4+41)(-L$
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Strengthening Competitive Edge

ENSURE SUPPLY CONTINUITY
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The success of Makro over the past 25 years is owed 

0&$ )(-2#$4(-'$ '+$+1-$(70)0'A$ '+$3##'$ '"#$&##.*$+,$+1-$

'(-2#'$ ;1*'+3#-*$ 7A$ 4-+%0.0&2$ ($ ;+34)#'#$ (&.$ .0%#-*#$

range of products on a continual basis. The key to this has 

7##&$#,,0;0#&'$.0*'-071'0+&$(&.$ )+20*'0;*$3(&(2#3#&'L$:'$

'"#$*(3#$'03#5$;+&*'(&'$034-+%#3#&'*$'+$+1-$+4#-('0+&*$

*A*'#3$"(%#$"#)4#.$'+$3(<030B#$#,,#;'0%#&#**5$0&;-#(*#$

;+*'H3(&(2#3#&'$#,,0;0#&;A$(&.$;+&'-071'#$'+$#&#-2A$(&.$

#&%0-+&3#&'()$*1*'(0&(70)0'AL$:))$+,$'"#*#$"(%#$*'-#&2'"#&#.$

+1-$;+34#'0'0%#$#.2#$(&.$#&(7)#.$1*$'+$*'(&.$+1'$,-+3$'"#$

;+34#'0'0+&$/"0)#$ ()*+$ #&*1-0&2$ '"('$ +1-$ 4-+,#**0+&()$

;1*'+3#-*$(-#$(7)#$'+$-1&$'"#0-$71*0&#**#*$ 0&$($*3++'"$

(&.$1&0&'#--14'#.$3(&&#-L

In preparation for future growth and in keeping with our 

2+()$+,$7#;+30&2$O&137#-$+&#$,++.$*+)1'0+&$4-+%0.#-$,+-$

4-+,#**0+&()$;1*'+3#-*$0&$:>W:YP5$/#$"(%#$;-(,'#.$+1-$

*"+-'$(&.$)+&2$'#-3$0&%#*'3#&'$*'-('#20#*$'+$0&;)1.#$*'+-#$

#<4(&*0+&$(&.$'+$0&;-#(*#$#,,0;0#&;A$(&.$;+34#'0'0%#&#**L$

S0'()$'+$'"#*#$2+()*$0*$($*'-+&2$)+20*'0;*$*144+-'$*A*'#3$'+$

,1-'"#-$#&"(&;#$(20)0'A$(&.$#,,0;0#&;A$,+-$'"#$@+34(&A$(*$

($/"+)#L$M&$%0#/$+,$'"0*5$/#$"(%#$*'(-'#.$034)#3#&'$4)(&*$

to open new Distribution Centers (DC) in strategic locations 

/"0)#$;(--A0&2$+1'$;+&'0&1+1*$034-+%#3#&'*$'+$+1-$)+20*'0;*$

*A*'#3$(&.$+4#-('0+&$('$'"#$#<0*'0&2$?0*'-071'0+&$@#&'#-*$H$

'"#$3(0&$?@$ 0&$:A1''"(A(G*$[(&2$Y+0$?0*'-0;'5$ /"0;"$

"(&.)#*$?-A$Z++.$(&.$Y+&$Z++.$(*$/#))$(*$@"0))#.$(&.$

Z-+B#&$ 4-+.1;'*5$ (&.$ '"#$ -#20+&()$ ?@$ 0&$ Y(6"+&$

9(';"(*03(5$/"0;"$ .0*'-071'#*$ Z-+B#&$ 4-+.1;'*$ 0&$ '"#$

Northeast Region.

In 2014, Makro opened the second state-of-the-art 

?0*'-071'0+&$@#&'#-$,+-$?-A$Z++.$(&.$Y+&$Z++.$0&$>(31'$

Prakarn’s Bang Sao Thong District. This new DC has a 

'+'()$(-#($+,$(44-+<03('#)A$D=5EEE$*\L3L$]#;(1*#$+,$ 0'*$

strategic location, this cross-dock facility, which has the 

;(4(;0'A$'+$4-+;#**$3+-#$'"(&$NEE5EEE$;(-'+&*$4#-$.(A5$0*$

/#))$4+*0'0+&#.$'+$"(&.)#$.0*'-071'0+&$+,$?-A$Z++.$(*$/#))$

(*$Y+&$Z++.$4-+.1;'*$'+$'"#$8(6-+$*'+-#*$0&$'"#$)+/#-$4(-'$

of the country. The facility has also served as the first of 

'/+$ *0'#*$ '"('$ "(*$ 034)#3#&'#.$ ($ &#/$ /(-#"+1*#$

3(&(2#3#&'$*+,'/(-#$J[8>K$0&$DER=5$0&;)1.0&2$($4)(&$'+$

do a trial in replacing DC own generated barcode labels 

with an outer carton barcode that already printed on carton 

7+<$7A$3(&1,(;'1-#-*L$!"#$&#/$*A*'#3$&+'$+&)A$#&(7)#*$

*A*'#3$'+$0&*'(&')A$.#'#-30&#$(&$0'#3G*$.#*'0&('0+&$71'$()*+$

helps reduce the use of paper, energy and labor.

8#(&/"0)#5$+1-$.0*'-071'0+&$+4#-('0+&*$"(%#$7#&#,0'#.$,-+3$

'"#$ -#;#&'$ -#%(34$('$ +1-$:A1''"(A($ ,(;0)0'A5$/"0;"$ &+/$

;(--0#*$+1'$*+-'0&2$+,$+1'7+1&.$*"043#&'*$'+$*4##.$14$(&.$

facilitate shelf stocking at destination stores. At the end of 

DER=5$/#$"(%#$'"-##$?0*'-071'0+&$@#&'#-*$/0'"$($;+370&#.$

*4(;#$+,$3+-#$'"(&$F^5EEE$*\L3L$$

:*$/#$*'-0%#$'+$7#$($'-1*'#.$4(-'&#-$'+$+1-$;1*'+3#-*5$/#$

also work closely with our suppliers to ensure that goods 

(-#$.0*'-071'#.$0&$($'03#)A$3(&&#-$'+$8(6-+$*'+-#*$(-+1&.$

'"#$ ;+1&'-A5$ *'+;6*$(-#$ 4-+34')A$ -#4)#&0*"#.$ '+$ #&*1-#$

-#(.A$(%(0)(70)0'A$('$.#*'0&('0+&$*'+-#*$(&.$'"('$.(3(2#$'+$

2++.*$ 0*$ 30&030B#.L$ !"0*$ #&.H'+H#&.$ 4)(&&0&2$ (&.$

#<#;1'0+&$#37+.0#*$+1-$;+330'3#&'$ '+$7#0&2$($ '-1*'#.$

partner to our business alliances as well.

M&$DERF5$/#$/0))$;(--A$+1'$4)(&*$'+$+4#&$($&#/$'#34#-('1-#$

;+&'-+))#.$?@$,+-$Z-#*"$(&.$Z-+B#&$,++.$0&$>(31'$>(6+-&G*$

8("(;"(0$?0*'-0;'L$W\1044#.$/0'"$(&$(1'+3('#.$*'+-(2#_

-#'-0#%()$ *A*'#3$ J:>_9>K5$ '"#$ &#/$ ,(;0)0'A$ /0))$ ,1-'"#-$

increase our distribution capabilities, especially in seafood 

4-+.1;'*$(&.$Z-+B#&$,++.5$(&.$()*+$4)(A$($3(T+-$-+)#$0&$

,1'1-#$*'+-#$#<4(&*0+&L$:*$*1;"5$0'$-#4-#*#&'*$(&$034+-'(&'$

;+34+&#&'$0&$+1-$]1*0&#**$@+&'0&10'A$8(&(2#3#&'$4)(&L$

M&$(..0'0+&5$/#$()*+$4)(&$'+$,1-'"#-$0&%#*'$0&$3+-#$(370#&'$

'-(0)#-*$,+-$?-A$Z++.$(&.$Y+&$Z++.$4-+.1;'*$'+$034-+%#$

)+20*'0;*$#,,0;0#&;A5$ -#.1;#$ ,1#)$;+&*134'0+&$(&.$ ,1-'"#-$

-#.1;#$ +1-$ ;(-7+&$ ,++'4-0&'$ '+$ 4-+3+'#$ #&#-2A$ (&.$

#&%0-+&3#&'()$*1*'(0&(70)0'AL 
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Sharing the Experiences

GOING & GROWING TOGETHER
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Z+-$+%#-$DF$A#(-*5$'"#$@+34(&A$+4#-('#*$0'*$71*0&#**$

/0'"$;+331&0'A$#;+&+30;$.#%#)+43#&'$0&$30&.L$["0)#$

growing our knowledge base to ensure Makro’s sustainable 

differentiation, we have worked to share valuable know-how 

(&.$3+.#-&$ -#'(0)$3(&(2#3#&'$ 6&+/)#.2#$/0'"$ *3())$

-#'(0)#-*$'+$"#)4$'"#3$.#%#)+4$'"#0-$71*0&#**#*L$:'$'"#$*(3#$

'03#5$/#$"(%#$"#)4#.$,(-3#-*$(&.$2-+/#-*$'+$.#%#)+4$'"#0-$

4-+.1;'0+&$4-+;#**$'+$3##'$'"#$&('0+&()$(&.$0&'#-&('0+&()$

*'(&.(-.*L$!"#*#$(;'0%0'0#*$/#-#$ ;-#('#.$ '+$ -#(,,0-3$+1-$

;+330'3#&'$'+$034-+%#$'"#$71*0&#**#*$+,$+1-$;1*'+3#-*$

(&.$71*0&#**$4(-'&#-*$H$())$+,$/"+3$(-#$*3())$(&.$3#.013$

*0B#.$#&'#-4-0*#*$H$*+$'"('$'"#A$/0))$7#;+3#$+&#$+,$'"#$3(0&$

#&20&#*$.-0%0&2$!"(0$#;+&+3A$0&'+$'"#$,1'1-#L

“Makro Retailer Alliance” for Retail Shop Development
`4#-('+-*$+,$'-(.0'0+&()$&#02"7+-"++.$*'+-#*$(&.$+'"#-$*3())$

-#'(0)#-*$3(6#$14$+&#$+,$8(6-+G*$6#A$;1*'+3#-$7(*#$/"0;"$

totaled over 700,000 countrywide. To help these traditional 

-#'(0)#-*$'+$*1-%0%#$(&.$'"-0%#$0&$3+.#-&$!"(0$*+;0#'A5$(30.*'$

'"#$"02")A$ ;+34#'0'0%#$3(-6#'5$ 0&$DEE^$/#$ )(1&;"#.$ '"#$

O8(6-+$9#'(0)#-$:))0(&;#P$J89:K$4-+T#;'$'+$*"(-#$6&+/H"+/$

+,$3+.#-&$ -#'(0)$ +4#-('0+&*$ ,+-$ 2#&#-('0&2$ *()#*$ (&.$

034-+%0&2$4-+,0'*L$>0&;#$'"#&5$'"#$4-+T#;'$"(*$#34+/#-#.$

existing retailers to achieve healthy growth while also 

fostering the birth of new ones.

Now in its 7th year, the MRA project has attracted over 

DE5EEE$3#37#-*L$?1-0&2$DER=5$'"#$89:$@#&'#-$0&$](&26+6$

regularly hosted consulting and training sessions on various 

,(;#'*$+,$-#'(0)$*"+4$3(&(2#3#&'$'+$"#)4$3#37#-*$#&"(&;#$

'"#0-$;+34#'0'0%#$#.2#L$!-(0&0&2$'+40;*$0&;)1.#.$3#-;"(&.0*#$

*#)#;'0+&$'+$#&*1-#$2++.$*()#*5$+4'030B0&2$*"+4$*4(;#$(&.$

)(A+1'$(&.5$&#/$0&$DER=5$OI+/$'+$?0,,#-#&'0('#$a+1-$>"+4PL$

Training events were held around the country while Makro 

*'+-#*$&('0+&/0.#$'++6$'1-&*$"+*'0&2$OZ++.$9#'(0)#-$?(AP$

1&.#-$ '"#$ '"#3#$ Ob#'H90;"$!04*$ ,+-$8+.#-&$9#'(0)#-*P5$

,#('1-0&2$"02")02"'$(;'0%0'0#*$,-+3$+1-$O9#'(0)$W<4+P$#%#&'5$

())$+,$/"0;"$(-#$.#*02&#.$'+$20%#$89:$3#37#-*$(;;#**$'+$

%()1(7)#$6&+/H"+/$(&.$0.#(*$&+$3(''#-$/"#-#$'"#A$+4#-('#$

their businesses.
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And for the 6th year, Makro and educational institutions 

nationwide joined forces behind a retail operations training 

4-+2-(3$0&%+)%0&2$+%#-$R^5EEE$*'1.#&'*$'+$.#%#)+4$3+-#$

'"(&$N5EEE$)+;()$-#'(0)$*"+4*L$8#&'+-#.$7A$'"#$89:$'#(35$

*'1.#&'*$/+-6#.$+&*0'#$('$)+;()$-#'(0)$*"+4*$'+$"#)4$034-+%#$

their operations.

M&$+-.#-$'+$3##'$'"#$&##.*$+,$-#'(0)#-*$/"+$-#\10-#$3+-#$

than basic operations knowledge, in 2014 we developed 

'"-##$3(&1()*$(&.$3(.#$'"#3$(%(0)(7)#$'+$+1-$3#37#-H

;1*'+3#-*$,-##$+,$;"(-2#L$!"#*#$0&;)1.#$Oc$!+40;*$0&$9#'(0)$

>"+4$8(&(2#3#&'P5$O>"+4$M34-+%#3#&'$8(&1()P$(&.$OY#/$

9#'(0)#-G*$I(&.7++6P5$/"0;"$;+3#*$0&$($4(;6(2#$'"('$+,,#-*$

.0*;+1&'*$,-+3$+1-$4(-'&#-*$(44)0;(7)#$'+/(-.*$41-;"(*#*$

+,$3#-;"(&.0*#$(&.$#\1043#&'L$[#))$ -#;#0%#.$7A$ *3())$

-#'(0)#-*5$'"#$3(&1()$4(;6(2#$"(*$4-+%#&$'+$7#$(&$#,,#;'0%#$

*'-('#2A$ ,+-$ #<4(&.0&2$ +1-$3#37#-H;1*'+3#-$ 7(*#L$ M&$

(..0'0+&5$/#$.#%#)+4#.$($N?$;+341'#-$4-+2-(3$'"('$"#)4*$

;-#('#$30&03(-'$*"+4$)(A+1'*$(&.$20%#*$(.%0;#$+&$;-1;0()$

0**1#*$ *1;"$ (*$ *"+4$ *4(;#$3(&(2#3#&'$ 7A$ 4-+.1;'$

;('#2+-0#*$7(*#.$+&$ *"+4$ )+;('0+&5$ *(34)#*$+,$ 4-+.1;'$

3#-;"(&.0B0&2$ (&.$ 0&0'0()$ *'(-'14$ 0&%#*'3#&'L$!"0*$ N?$

;+341'#-$4-+2-(3$#&(7)#*$1*$'+$20%#$89:$3#37#-*$3+-#$

#,,#;'0%#$(.%0;#$+&$"+/$ '+$3(&(2#$ '"#0-$ *"+4$*4(;#$ '+$

2#&#-('#$3(<0313$*()#*$(&.$4-+,0'*L

Z+-$'"#$*#;+&.$;+&*#;1'0%#$A#(-5$/#$*1;;#**,1))A$-(&$O8(6-+$

X(.$I(0P$;(34(02&$/"0;"$())+/*$+1-$3#37#-H;1*'+3#-*$'+$

"+*'$*4#;0()$4-+3+'0+&*$+&$+1-$*144)0#-*G$4-+.1;'*$0&$'"#0-$

shops. Proven to effectively increase sales for participating 

-#'(0)#-*5$ '"0*$ ;(34(02&$ #37+.0#*$8(6-+G*$ +&2+0&2$

;++4#-('0+&$/0'"$+1-$71*0&#**$4(-'&#-*$'+$"#)4$+1-$3#37#-H

;1*'+3#-*$2-+/$'"#0-$71*0&#**$,-+3$14*'-#(3$'+$.+/&*'-#(3L$

:'$8(6-+5$'"#$2-+/'"$(&.$*1;;#**$+,$+1-$-#'(0)#-$;1*'+3#-*$

(-#$(*$034+-'(&'$(*$+1-$+/&L
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Developing Farmers and Growers, 
the Source of our Products 
To ensure food safety throughout our supply chain while 

also satisfying the needs of food professionals with stringent 

,++.$\1()0'A$(&.$*(,#'A$-#\10-#3#&'*5$0&$DEEc$8(6-+$7#2(&$

'+$-+))$+1'$(&$ 0&'#-&()$\1()0'A$(**1-(&;#$*A*'#3L$[#$()*+$

created our own unique food-safety standard under the 

d1()0'A$Q-+$4-+2-(35$+&#$+,$ *#%#-()$ 0&0'0('0%#*$7A$8(6-+$

(03#.$('$ 034-+%0&2$ '"#$ 6&+/H"+/$+,$!"(0$ ,(-3#-*$ (&.$

2-+/#-*5$/"+$(-#$'"#$14*'-#(3$4-+.1;#-*$+,$4-+.1;'*$*+).$

('$+1-$*'+-#*5$(&.$#&(7)0&2$ '"#3$ '+$*1*'(0&(7)A$4-+.1;#$

\1()0'A$4-+.1;'*$'"('$3##'$7+'"$&('0+&()$(&.$0&'#-&('0+&()$

*'(&.(-.*L$[#$*144+-'$'"#3$7A$71A0&2$'"#0-$4-+.1;'*$(&.$

*#))0&2$'"#3$('$)+;()$8(6-+$*'+-#*L

`1-$;+34-#"#&*0%#$\1()0'AH(**1-(&;#$4-+;#**$*'(-'*$/0'"$

+&*0'#$'-(0&0&2$'+$20%#$,(-3#-*$(&.$2-+/#-*$'"#$6&+/)#.2#$

they need about the entire production process. This starts 

/0'"$ *##.$ *#)#;'0+&$ (&.$ (**#**3#&'$ +,$ *+0)$ (&.$/('#-$

*+1-;#*$,+-$'"#$,(-3$(&.$2+#*$+&$'+$#&;+34(**$;+&'-+)$+,$

;"#30;()$1*#$(*$/#))$(*$'"#$"(-%#*'$(&.$'-(&*4+-'$+,$'"#$

4-+.1;'*$,-+3$,(-3$'+$-#20+&()$;+&*+)0.('0+&$;#&'#-*L$̀ &;#$

there, the products are put through a quality assurance 

4-+;#**$('$b8Q$JQ-+.1;'0+&K$(&.$bCQ$JC(7+-('+-AK$;#-'0,0#.$

before being shipped out through Makro’s distribution 

&#'/+-6$ '+$ ,++.$4-+,#**0+&()*L$Z(-3$4-+.1;'*$ '"('$ 4(**$

\1()0'A$(**1-(&;#$*A*'#3$31*'$3##'$'"#$!"(0b:Q$\1()0'A$

3(&(2#3#&'$*'(&.(-.$,+-$,-#*"$,-10'*$(&.$%#2#'(7)#*5$/"0;"$

0&;)1.#*$;-0'#-0($,+-$;+&*134'0+&$*(,#'A$(&.$'"#$"#()'"$(&.$

/#))H7#0&2$+,$/+-6#-*$(&.$'"#$4-+.1;'0+&$#&%0-+&3#&'L

[+-60&2$ 0&$ ;)+*#$4(-'&#-*"04$/0'"$ ,(-3#-*5$ 2-+/#-*$(&.$

2+%#-&3#&'$ (2#&;0#*5$8(6-+$ "(*$ ;+&'-071'#.$ '+$ '"#$

.#%#)+43#&'$+,$3(&A$4-+.1;'*$ 0&$ '"#$4-#3013$ ,-10'$ (&.$

%#2#'(7)#$;('#2+-A$0&;)1.0&2$/('#-3#)+&5$X(4(&#*#$3#)+&5$

banana, fragrant coconut, and starting in 2014, oranges. 

](*#.$+&$($ -#;#&'$*'1.A5$+1-$ ,(-3$4-+.1;'$.#%#)+43#&'$

4-+2-(3$/0))$#<4)+-#$#<4(&.0&2$'+$0&;)1.#$'-(;#(7)#$3#('$

products as well. In addition, we continue to work with the 

Royal Projects to develop and acquire vegetables, fruits, 

-0;#$(&.$+'"#-$,(-3$4-+.1;#$,+-$*()#$('$8(6-+$*'+-#*L$!"#$

d1()0'A$Q-+$4-+2-(3$&+'$+&)A$"#)4*$ '+$#)#%('#$ )+;()$ ,(-3$

products to international standards, it also provides a safe 

,++.$*144)A$,+-$'"#$417)0;$(*$/#))$(*$20%#*$,(-3#-*$(;;#**$

'+$*()#*$;"(&&#)*$'"-+12"$8(6-+$*'+-#*$(&.$4-+%0.#*$'"#3$

/0'"$($*'(7)#$*+1-;#$+,$0&;+3#L$:'$'"#$*(3#$'03#5$'(60&2$+1-$

quality assurance process to production sources also helps 

0&*'0))$0&$,(-3#-*$($;+330'3#&'$'+$,(-30&2$+&$'"#$7(*0*$+,$

personal happiness, good health and active participation in 

4-#*#-%0&2$#&%0-+&3#&'$0&$($*1*'(0&(7)#$3(&&#-L 
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Backbone of Business

WE ARE VICTORY
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At Makro, our people have always been the most important element of our engine of growth and success, having shared 
our journey from the beginning and risen through all the transition points, growth and obstacles to achieve success 
together through hard work and dedication. Throughout our 25 years, our people have stayed open to new ideas and 
developments, learning constantly and ready to do what it takes to ensure Makro’s success and to share in that success.

Our corporate values, “VICTORY - Makro 7 Values” constitute the corporate DNA embodied by our employees and 
represent our pride. They are the engine that drives our success and will take us to our goal of being “number one 

food solution provider for professional customers in ASEAN”.
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Human Resources and Organizational Development

W#$4-0+-0'0B#$710).0&2$(&.$.#%#)+40&2$"13(&$-#*+1-;#*$

alongside the retention of high-caliber personnel, 

because our people have been the foundation of our success 

,+-$'"#$4(*'$DF$A#(-*$(&.$/0))$;+&'0&1#$'+$4)(A$'"#$*(3#$-+)#$

(*$/#$034)#3#&'$4)(&*$'+$,1-'"#-$#<4(&.$+1-$71*0&#**$7+'"$

('$"+3#$(&.$(7-+(.$'+$,1),0))$'"#$@+34(&AG*$%0*0+&L

During 2014, we undertook a corporate restructuring in 

-#*4+&*#$'+$8(6-+G*$,(*'$.+3#*'0;$(&.$-#20+&()$#<4(&*0+&$

,+))+/0&2$ '"#$ DERF$ )(1&;"$ +,$ '"#$:>W:Y$ W;+&+30;$

@+331&0'AL$ !"#$3+-#$ *'-#(3)0&#.$ +-2(&0B('0+&$ '"('$

#3#-2#.$ ,-+3$'"#$-#*'-1;'1-0&2$;+&*0*'*$+,$ '"#$?+3#*'0;$

and International divisions, each of which is divided by 

,1&;'0+&$ 0&'+$@+33#-;0()$ (&.$`4#-('0+&$.#4(-'3#&'*$ '+$

#&*1-#$&037)#$71*0&#**$+4#-('0+&$(&.$*1;;#**,1)$,1),0))3#&'$

of our expansion goals.

Q-#4(-0&2$+1-$/+-6,+-;#5$0&$'#-3*$+,$7+'"$\1(&'0'A$(&.$\1()0'A5$

'+$3##'$+1-$4-+T#;'#.$2-+/'"$0&$($'03#)A$3(&&#-$;+&*'0'1'#*$

(&+'"#-$6#A$30**0+&$,+-$1*L$?1-0&2$DER=5$/#$(..#.$+%#-$

F5EEE$&#/$"0-#*$ '+$ +1-$ '#(3$ '+$ *144+-'$ +1-$ */0,'$ *'+-#$

expansion, which saw 13 new stores opened in just one year. 

The key to all this is instilling a corporate culture that fosters 

a love of the organization in our workforce of over 13,000 

(&.$)#(.*$'"#3$'+$'"0&6$(&.$(;'$0&$'"#$*(3#$.0-#;'0+&5$(*$

-#4-#*#&'#.$7A$OSM@!`9a$H$8(6-+$^$S()1#*PL$:'$4-#*#&'5$

/#$(-#$3+%0&2$\10;6)A$'+$;-#('#$(&$+-2(&0B('0+&()$(/(-#&#**$

and train our people to have conviction in the values that 

-#4-#*#&'$1*$(&.$ )#'$ '"#*#$%()1#*$210.#$ '"#3$ 0&$())$ '"#0-$

0&'#-(;'0+&*$/0'"$;1*'+3#-*5$71*0&#**$4(-'&#-*$(&.$,#))+/$

#34)+A##*L

:'$'"#$*(3#$'03#5$/#$;+&'0&1#$'+$4-0+-0'0B#$Ob-+/$+1-$4#+4)#$

Z+-$b-+/'"P$ Jb=bK5$ ($ *A*'#3('0;5$ 14H'+H.('#$4#-*+&&#)$

'-(0&0&2$4-+2-(3$.#*02&#.$'+$#\104$#34)+A##*$('$())$)#%#)*$

/0'"$8(6-+G*$1&0\1#$71*0&#**$6&+/H"+/$(&.$#&(7)#$'"#3$

to progress in accordance with our corporate succession 

4)(&*L$Q#+4)#$.#%#)+43#&'$*;"#3#*$1&.#-$b=b$0&;)1.#$

the Rising Star project, designed to prepare high-caliber 

operation staff for higher responsibilities; the Star project, 

(03#.$ ('$ '-(0&0&2$:**0*'(&'$ >'+-#$8(&(2#-*$ ,+-$ >'+-#$

Manager positions; and the Star Plus project, which is 
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designed to train Store Managers and Senior Managers for 

the next level positions. To support our food service business, 

/#$()*+$ -1&$ '"#$Z++.$>#-%0;#$:;(.#3A$ '+$(.%(&;#$+1-$

staff’s industry know-how. And in preparation for our planned 

international expansion, we offer language courses to 

4-+%0.#$+1-$#34)+A##*$/0'"$7(*0;$*60))*$0&$W&2)0*"$(&.$+'"#-$

foreign languages.

All our training efforts share the goal of developing our 

#34)+A##*G$+4#-('0&25$3(&(2#3#&'$(&.$)#(.#-*"04$*60))*$

as well as their personal abilities. In addition, we work in 

4(-'&#-*"04$ /0'"$ (&$ +-2(&0B('0+&$ 0&$ @Q:CC$ b-+145$

Q(&A(40/('$ M&*'0'1'#$+,$8(&(2#3#&'$ JQM8K5$ '+$#<;"(&2#$

4#+4)#$ .#%#)+43#&'$ 6&+/H"+/$ (&.$ 4-+.1;#$ &#/$

generations of wholesale and retail professionals. In 2014, 

we provided scholarships, internship opportunities and 

4+*'H2-(.1('0+&$#34)+A3#&'$21(-(&'##$'+$==$*'1.#&'*$0&$

QM8G*$](;"#)+-G*$.#2-##$4-+2-(35$RF$+,$/"+3$(-#$8(6-+$

#34)+A##*$/"+$ -#;#0%#.$ +1-$ *144+-'$ '+$ 41-*1#$"02"#-$

education and training to develop their potential so that they 

;(&$7#;+3#$3(T+-$,+-;#*$.-0%0&2$8(6-+$'+/(-.*$*1*'(0&(7)#$

future growth. 
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February
Opened a 1,800 sq.m. Makro Foodservice Store Ko 

Pha-ngan, Surat Thani 

e$ @+))(7+-('#.$/0'"$Q(&A(40/('$M&*'0'1'#$+,$8(&(2#3#&'$

JQM8K$+-2(&0B#.$($O>;"+)(-*"04$Q-+2-(3$,+-$W34)+A##*G$

9#)('0%#*P$'+$+,,#-$*;"+)(-*"04*$,+-$($](;"#)+-G*$?#2-##$

0&$Z++.$]1*0&#**$8(&(2#3#&'$'+$;"0).-#&$(&.$-#)('0%#*$

of Makro staff

2014 Key Milestones

March
Opened Makro Store Bueng Kan

e$ >02&#.$($8#3+-(&.13$+,$@+))(7+-('0+&$'+$;+H+-2(&0B#$

'"#$O!"(0)(&.$S+)1&'(-A$W30**0+&$9#.1;'0+&$Q-+2-(3P$

/0'"$ '"#$ !"(0)(&.$ b-##&"+1*#$ b(*$8(&(2#3#&'$

Organization (Public Organization) 

May
e$ Opened a 2,600 sq.m. Makro Foodservice Store North 

Pattaya in Chonburi

June
Opened Makro Store Mae Sai in Chiang Rai

e$ `-2(&0B#.$'"#$fth$O9#'(0)$W<4+P$1&.#-$'"#$'"#3#$O!+$($

Y#/$W-($+,$!"(0$Z++.$9#'(0)#-*P5$/0'"$(&$(03$'+$#&"(&;#$

;+34#'0'0%#&#**$+,$!"(0$-#'(0)$+4#-('+-*

July
e$ 9#+-2(&0B#.$ '"#$@+34(&AG*$ +4#-('0+&()$ *'-1;'1-#$ '+$

(;;+33+.('#$71*0&#**$#<4(&*0+&$7+'"$ .+3#*'0;())A$

and internationally according to Makro’s strategic 

.#%#)+43#&'$3(*'#-$4)(&$,+-$,1'1-#$2-+/'"

August
Opened Makro Store Salaya in Nakhon Pathom

e$ @+33#3+-('#.$8(6-+G*$DFth Anniversary 

e$ `-2(&0B#.$'"#$O>"(-0&2$(&.$b0%0&25$W&.)#**$9#)('0+&*"04P

$ ;(34(02&$

e$ `-2(&0B#.$'"#$OR$]0))5$R$]("'P$@(34(02&$

e$ C(1&;"#.$'"#$OSM@!`9a$H$8(6-+$^$S()1#*P$

e$ DE$8(6-+$*'+-#*$/#-#$(/(-.#.$/0'"$'"#$OW<;#))#&'$C(7+-$

(&.$[#),(-#$:/(-.$DER=P$,-+3$'"#$?#4(-'3#&'$+,$C(7+1-$

Protection and Welfare



37Annual Report 2014 Siam Makro Public Company Limited

September
Opened Makro Store Phatthalung

e$ `4#&#.$8(6-+G*$Dnd$?-A$Z++.$(&.$Y+&$Z++.$?0*'-071'0+&$

@#&'#-$J?@K$0&$>(31'4-(6(&G*$](&2$>(+$!"+&2$?0*'-0;'

December
Opened two Makro stores - Makro Thalang in Phuket 

and Makro Ranong 

e$ `4#&#.$($F5EEE$*\L3L$8(6-+$Z++.*#-%0;#$>'+-#$C(3(0$

0&$>1-('$!"(&0G*$g+$>(310$?0*'-0;'

October
Opened Makro Store Samut Sakhon

e$ 9#;#0%#.$O!"(0)(&.G*$!+4$@+-4+-('#$]-(&.$90*0&2$>'(-$

DER=P$($-#;+2&0'0+&$+,$'"#$"02"#*'$2-+/0&2$7-(&.$0&$'"#$

service sector

e$ 8(6-+G*$ O:-+P$.0*"/(*"0&2$ )0\10.$ -#;#0%#.$ '"#$ Ob-##&$

C(7#)P$(/(-.$,-+3$'"#$!"(0)(&.$W&%0-+&3#&'$M&*'0'1'#5$

-#;+2&0B0&2$0'*$;+34)0(&;#$/0'"$#&%0-+&3#&'()$*'(&.(-.*$

and eco-friendliness

e$ `-2(&0B#.$ '"#$ Uth$ O8(6-+$I+9#@(P$ #%#&'$ 1&.#-$ '"#$

'"#3#$ +,$ O!"#$ >02&('1-#P$ '+$ 0&*40-#$ ,++.$ *#-%0;#$

operators to create new and unique ideas for their 

businesses

e$ 8(6-+$9`I$@+L5$C'.L5$($/"+))A$+/&#.$*17*0.0(-A5$/(*$

,+1&.#.$/0'"$+7T#;'0%#$'+$41-*1#$+%#-*#(*$0&%#*'3#&'*$

November
Opened three new Makro stores; Makro Mae Sot 

in Tak, Makro Sukhothai and Makro Pak Chong 

in Nakhon Ratchasima

e$ 9#&+%('#.$8(6-+$ >(3*#&$ '+$ *#-%#$ '"#$ 0&;-#(*0&2$

.#3(&.*$+,$I+9#@($(&.$-#'(0)$;1*'+3#-*$0&$'"#$'+1-0*3$

industry

e$ ?#3+&*'-('#.$ 0'*$ -#(.0&#**$ ,+-$:>W:Y$ 0&'#2-('0+&$7A$

(;;#4'0&2$'"#$0&%0'('0+&$+,$'"#$8A(&3(-$2+%#-&3#&'$'+$

4(-'0;04('#$ 0&$ '"#$ ODF th$:>W:Y$ >1330'$ DER=P$ 0&$

Nay Pyi Taw
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Environmental Management

W#$-#3(0&$;+330''#.$'+$1*0&2$*1*'(0&(7)#5$*A*'#3('0;$

&('1-()H-#*+1-;#*$3(&(2#3#&'$ (*$ ($3#(&*$ '+$

(;"0#%#$ '"#$ -02"'$ 7()(&;#$ 7#'/##&$ #&%0-+&3#&'()$

4-+'#;'0+&5$71*0&#**$2-+/'"$(&.$*+;0()$.#%#)+43#&'L$ M&$

our pursuit of sustainable organizational excellence, we 

*##6$ '+$ 1*#$ #&%0-+&3#&'())A$ ,-0#&.)A$ *A*'#3*$ (&.$

processes in the production of goods for our stores and 

+4#-('0+&*L$!"0*$-#\10-#*5$(3+&2$+'"#-$'"0&2*5$30&030B0&2$

2-##&"+1*#$2(*$#30**0+&*5$#&*1-0&2$"#()'"A$+;;14('0+&()$

#&%0-+&3#&'$ (&.$3(0&'(0&0&2$ 4-1.#&'$3(&(2#3#&'$ +,$

-#*+1-;#*$ (&.$ '"#$ #&%0-+&3#&'L$ `1-$ ;+34-#"#&*0%#$

-#*+1-;#$3(&(2#3#&'$ 4-+2-(3$ 0&;)1.#*$ '"#$ ,+))+/0&2$

1&.#-'(60&2*V$

e$ W,,#;'0%#$80;-+H+-2(&0*3*$ JW8KV$h*0&2$ 1&*+).$ ,-10'*$

,-+3$ +1-$ *'+-#*$ (*$ -(/$3('#-0()5$ /#$ 4-+.1;#$ +%#-$

342,000 liters of EM each year, which we use as a 

cleaning product for our offices and facilities and give 

'+$+1-$;1*'+3#-*L$

e$ 9#;A;)#$Z+(3$]+<#*V$Z+(3$7+<#*$1*#.$'+$4(;6(2#$

fresh foods at our stores are returned after use to our 

Z-#*"$ Z++.$ ?@5$ ,-+3$/"#-#$ '"#A$ (-#$ *"044#.$ '+$

-#;A;)0&2$,0-3L$]A$-#;A;)0&2$Dc5R^F$62$+,$,+(3$7+<#*5$

we achieve an equivalent of 99,176 kg carbon a year 

in reduced CO
2
#30**0+&*L$

e$ We also put 27,000 tons of recyclable waste in the 

recycling process annually.

e$ W%#-A$A#(-5$/#$.+&('#$+%#-$RN$'+&*$+,$,++.$/(*'#$,-+3$

+1-$*'+-#*$'+$)+;()$?0*'-0;'$:2-0;1)'1-()$Q-+3+'0+&$̀ ,,0;#*$

to be turned into bio-fertilizer.

Environmental, Safety  

and Occupational Health Management

Occupational Health and Safety at Makro Stores
:*$/#$;+&'0&1#$'+$.#%#)+4$*'+-#*$0&$31)'0H,+-3('*$'+$,1),0))$

'"#$&##.*$+,$'(-2#'$;1*'+3#-*5$/#$()*+$/+-6$'+$#&*1-#$'"#$

"#()'"$ (&.$ *(,#'A$ +,$ +1-$ ;1*'+3#-*$ (&.$#34)+A##*$ 7A$

034)#3#&'0&2$3#(*1-#*$*1;"$(*$>'+-#$>(,#'A$>;+-#;(-.5$

034-+%0&2$'"#$#&%0-+&3#&'$(-+1&.$+1-$4(-60&2$)+'$(&.$+'"#-$

service points and providing wide walkways and clean rest 

-++3*$'+$#&*1-#$;1*'+3#-*G$;+&%#&0#&;#$(&.$;+3,+-'L$!"#$

)(''#-$#,,+-'$#(-&#.$O!"#$@)#(&)0#*'$!+0)#'*$+,$'"#$A#(-$DER=$

(/(-.P$,-+3$'"#$](&26+6$8#'-+4+)0'(&$:.30&0*'-('0+&L

`;;14('0+&()$"#()'"5$*(,#'A$(&.$#&%0-+&3#&'$ 0*$(&+'"#-$

(-#($+,$034+-'(&;#$,+-$1*L$`1-$*(,#'A$6&+/)#.2#5$(70)0'A$

(&.$*60))$.#%#)+43#&'$7)1#4-0&'$#34"(*0B#*$'-(0&0&2$'"('$

0*$*10'(7)#$(&.$(.#\1('#$,+-$#(;"$T+7$'A4#$(&.$;+34-0*#*$

0&.0%0.1()$ #34)+A##$ .#%#)+43#&'$ ;+34+&#&'5$ '-(0&0&2$

;+34+&#&'$(&.$/+-6$4-+;#**$ 034-+%#3#&'$;+34+&#&'L$

[#$()*+$/+-6$ '+$ 0&*'0))$`;;14('0+&()$I#()'"$ (&.$>(,#'A$

8(&(2#3#&'$(/(-#&#**$0&$+1-$#34)+A##*$/0'"$'"#$2+()$

of reducing workplace accidents to zero. In 2014, our Total 

9#;+-.(7)#$@(*#$Z-#\1#&;A$J!9@ZK$*'++.$('$RDLf^$;(*#*$

4#-$3+&'"5$($Fi$.#;-#(*#$,-+3$DERN$,+-$'"#$*(3#$&137#-$

+,$ *'+-#*$ JfNK5$/"0)#$ C+*'$!03#$ M&T1-A$ Z-#\1#&;A$ -('#*$

JC!MZ9K$.#;-#(*#.$'+$RLfR$,-+3$DLN=$0&$DERNL$M&$(..0'0+&5$

34 Makro stores out of a total of 63 that took part, won the 

&('0+&()$ "+&+-$ +,$ 7#0&2$&(3#.$+1'*'(&.0&2$/+-64)(;#*$

,-+3$O'"#$W<;#))#&'$C(7+-$(&.$[#),(-#$:/(-.$DER=PL$
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Working under the good corporate governance 

,-(3#/+-65$8(6-+$-#3(0&*$;+330''#.$'+$(;"0#%0&2$

sustainable growth and longevity while contributing to 

#;+&+30;$.#%#)+43#&'5$;+-4+-('#$*+;0()$-#*4+&*070)0'A$(&.$

*1*'(0&(7)#$#&%0-+&3#&'()$4-+'#;'0+&L$>0&;#$ ,+1&.0&2$+,$

+1-$71*0&#**$0&$!"(0)(&.5$/#$"(%#$3(.#$0'$+1-$4+)0;A$'+$

710).$*'-+&2$'0#*$/0'"$ '"#$;+331&0'0#*$/"#-#$+1-$*'+-#*$

(-#$)+;('#.5$7A$"#)40&2$'+$.#%#)+4$'"#$)+;()$#;+&+3A$(&.$

4-+3+'#$2++.$\1()0'A$+,$)0,#$,+-$;+331&0'A$3#37#-*$(&.$

society at large.

Z+-$+%#-$DF$A#(-*5$/#$"(%#$3(.#$0'$(&$0&'#2-()$4(-'$+,$+1-$

business to engage in activities that benefit all stakeholders. 

?1-0&2$DER=5$/#$3(-6#.$+1-$DFth anniversary with a series 

+,$417)0;$;(34(02&*$.#*02&#.$'+$20%#$7(;6$'+$*+;0#'A5$/0'"$

4(-'0;04('0+&$ ,-+3$+1-$ 71*0&#**$ 4(-'&#-*$ (&.$3#37#-H

;1*'+3#-*L

“1 Bill, 1 Baht” Campaign
Z+-$#%#-A$-#;#04'$41-;"(*#.$('$8(6-+$*'+-#*$.1-0&2$:121*'$

2014, we donated Baht 1 towards the goal of raising Baht 

F$30))0+&$'+$4-+%0.#$($4+1)'-A$"+1*#$(&.$#22H)(A0&2$"#&*$

to each of the 25 schools nationwide that qualified for our 

;"0;6#&H-(0*0&2$ 4-+T#;'$ '+$ *144)#3#&'$ *;"++)$ )1&;"L$

C(1&;"#.$ 0&$ DERR5$ '"#$ 4-+2-(3$(03*$ '+$ 4-+3+'#$ 2++.$

&1'-0'0+&$ (&.$ ,+*'#-$ 3(&(2#3#&'$ 6&+/H"+/$ (3+&2$

*'1.#&'*$'+$"#)4$'"#3$(;"0#%#$*1*'(0&(7)#$*#),H*1,,0;0#&;AL

“Sharing and Giving, Endless Relationship” 
Campaign
M&$ DER=5$8(6-+$ #&;+1-(2#.$ +1-$3#37#-H;1*'+3#-*5$

71*0&#**$ 4(-'&#-*$ (&.$ #34)+A##*$ '+$ .+&('#$ 7)++.$ ('$

participating Makro stores nationwide. Over 3,114 donors 

gave a total of 1,250,880 cc of blood to the Thai Red Cross 

Society to help save lives.

In addition to the 25th$(&&0%#-*(-A$;(34(02&*5$/#$;+&'0&1#.$

/0'"$+1-$#<0*'0&2$4-+2-(3*$'+$034-+%#$;+331&0'A$\1()0'A$

+,$)0,#$(&.$;+331&0'A$#&%0-+&3#&'$7A$*144+-'0&2$'"#$;+*'$

+,$#.1;('0+&5$710).0&2$($6&+/)#.2#$7(*#$(&.$4-+3+'0&2$

*+;0()$%()1#*L$[#$()*+$;-#('#.$&#/$4-+2-(3*$'+$710).$($

*'-+&2$,+1&.('0+&$,+-$*1*'(0&(7)#$31'1()$2-+/'"5$'"#$,-10'*$

of which will benefit society as a whole.

“Makro Retailer Alliance” for Sustainable Retail 
Development
In its 7th consecutive year of operation, the Makro Retailer 

:))0(&;#$ J89:K$ 4-+T#;'$ +,,#-*$ +1-$3#37#-H;1*'+3#-*$

advice and training on various facets of retail shop 

3(&(2#3#&'$ 0&;)1.0&2$ "+/$ '+$ *#)#;'$3#-;"(&.0*#$ '+$

#&*1-#$2++.$*()#*5$+4'030B#$*"+4$*4(;#$(&.$.0,,#-#&'0('#$

'"#0-$*"+4*$'+$#&"(&;#$'"#0-$;+34#'0'0%#$#.2#L$

Corporate Social Responsibility…Way to Sustainable Growth
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Education, Learning Promotion and Quality of Life 
Improvement for Youth
8(6-+$;+&'0&1#*$'+$*'-+&2)A$4-+3+'#$#.1;('0+&$&('0+&/0.#5$

particularly by supporting the production of knowledgeable 

and capable personnel to help drive the country forward. 

In 2014, as in previous years, we provided scholarships 

,+-$ *'1.#&'*$ ,-+3$ ;+331&0'0#*$/"#-#$/#$ +4#&#.$ &#/$

Makro stores. We also worked with the Puean Silapin 

Z+1&.('0+&5$ 0&$ ;+))(7+-('0+&$/0'"$ 71*0&#**$())0(&;#*5$ '+$

build and donate new schoolhouses to 4 schools in 

g(&;"(&(71-05$@"134"+&5$C+#0$(&.$!(6j$T+0&#.$/0'"$9+'(-A$

M&'#-&('0+&()$@)17$!"(0)(&.$'+$4-+%0.#$,-##$;+341'#-*$'+$

*;"++)*$(&.$2+%#-&3#&'$(2#&;0#*$0&$Q"#';"(71&$Q-+%0&;#j$

(&.$/+-60&2$'"-+12"$8(6-+$I('$a(05$*144+-'#.$'"#$*;"++)$

)1&;"$4-+2-(3$('$>+&26")($Q(''(&(4(&A($>;"++)L$

Health and Quality of Life Campaign
Z+-$ '"#$ =th consecutive year, Makro joined forces with 

the Rotary Club and Satien Stainless Steel Plc., 

3(&1,(;'1-#-$+,$k#7-(H7-(&.$;++6/(-#5$ '+$ 034)#3#&'$($

;(34(02&$'+$4-+3+'#$7#''#-$\1()0'A$+,$)0,#$,+-$!"(0*L$?177#.$

Oh&)#(.#.$!"(0$Y++.)#$Q+'5$!"(0$>'-+&25$!"(0)(&.$>'-+&2P$

;(34(02&5$'"0*$(&&1()$;(34(02&$4-+3+'#*$'"#$1*#$+,$)#(.H

free cookware in noodle shops, with different Makro stores 

taking turns hosting each year. During the 2014 event, 

hosted by Makro Chiang Mai, 345 noodle shop operators 

'-(.#.$0&$'"#0-$+).$4+'*$,+-$&#/5$ )#(.H,-##$+&#*5$($3+%#$

'"('$ "#)4#.$ -(0*#$ ;+&,0.#&;#$ (3+&2$ "#()'"$ (&.$ *(,#'A$

;+&*;0+1*$;+&*13#-*$(&.$034-+%#$;1*'+3#-$4#-;#4'0+&L

Natural Disaster Relief Efforts
Each of our stores, at their discretion, can decide to provide 

(0.$ '+$ )+;()$ %0;'03*$ +,$ &('1-()$ .0*(*'#-$ 0&$ ($ '03#)A

3(&&#-L$8(6-+$Q"0'*(&1)+65$ ,+-$ #<(34)#5$/+-6#.$/0'"$

9(T(4-(T(&12-+"$Z+1&.('0+&$1&.#-$'"#$9+A()$Q('-+&(2#$

'+$4-+%0.#$=5EEE$*#'*$+,$ *1-%0%()$ 60'*$ '+$ ,)++.$%0;'03*$ 0&$

>16"+'"(0$4-+%0&;#L$Z+))+/0&2$(&$#(-'"\1(6#$ 0&$@"0(&2$

9(05$89:$'#(3$/#&'$'+$"(-.H"0'$(-#(*$'+$"#)4$-#4(0-$(&.$

-#*'+-#$-#'(0)$*"+4*$'"('$*1,,#-#.$.(3(2#$.1-0&2$'"#$\1(6#5$

#&(7)0&2$ +1-$ 4-+,#**0+&()$ ;1*'+3#-*$ '+$ \10;6)A$ -#*13#$

their operations. These and other efforts by Makro helped 

-#0&,+-;#$ +1-$ 03(2#$ (*$ ($ 4(-'&#-$ ,+-$ +1-$ ;1*'+3#-*G$

business.
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Thai Farmer Support Program
@++4#-('0&2$/0'"$'"#$80&0*'-A$+,$@+33#-;#$'+$(..-#**$'"#$

+%#-*144)A$(&.$,())0&2$4-0;#*$+,$ ,(-3$4-+.1;'*5$/#$/+-6$

'"-+12"$())$8(6-+$(&.$8(6-+$Z++.*#-%0;#$*'+-#*$'+$*+1-;#$

'"#*#$4-+.1;'*$ .0-#;')A$ ,-+3$ ,(-3#-*$ (&.$2-+/#-*5$ (&.$

.0*'-071'#$ '"#3$&('0+&/0.#L$!+$ "#)4$ #&*1-#$ *1*'(0&(7)#$

2-+/'"$,+-$!"(0$,(-3#-*$(&.$2-+/#-*5$/"+$3(6#$14$+&#$+,$

8(6-+G*$3(T+-$*144)0#-$2-+14*5$/#$*+1-;#$,-10'*5$%#2#'(7)#*$

(&.$-0;#$,-+3$%(-0+1*$,(-3*$1&.#-$'"#$9+A()$Q-+T#;'*5$,+-$

0&*'(&;#5$'"#$9+A()$Q-+T#;'$Z+1&.('0+&$(&.$8+.#)$Z(-3*$

1&.#-$I8$'"#$d1##&G*$9+A()$M&0'0('0%#L

Environmental Sustainability Program
]#;(1*#$/#$-#;+2&0B#$'"#$034+-'(&;#$+,$#&%0-+&3#&'()$

*1*'(0&(70)0'A$4-+2-(3*$0&$710).0&2$(&.$4-+3+'0&2$71*0&#**$

#<;#))#&;#$(&.$*1*'(0&(7)#$2-+/'"5$/#$4-0+-0'0B#$#34)+A##*G$

4(-'0;04('0+&$0&$'"#*#$4-+2-(3*$()+&2*0.#$'"#0-$;+330'3#&'$

'+$3(60&2$ ;+&*'-1;'0%#$ ;+&'-071'0+&*$ '+$ ($ *1*'(0&(7)#$

*+;0#'AL$`1-$#34)+A##*$4(-'0;04('#$ 0&$*1;"$ 0&0'0('0%#*$(*$

ONH9$Q-+2-(3P$J9#.1;#$_$9#1*#$_$9#;A;)#K5$"#)4$4-+3+'#$

;+331&0'A$1*#$(&.$4-+.1;'0+&$+,$W,,#;'0%#$80;-++-2(&0*3$

(EM) and take part in the Green Store Project.

8(6-+G*$0&%#*'3#&'*$0&$*1*'(0&(7)#$#&#-2A$3(&(2#3#&'$

('$())$+1-$?@*$(&.$*'+-#*$(-#$7(*#.$+&$'"#$ON9$Q-0&;04)#*PV$

Reduce unnecessary use of resources, Reuse to get full 

value out of resources and Recycle wherever possible. 

These principles guide us in such undertakings as supply 

;"(0&$3(&(2#3#&'5$ */0';"0&2$ '+$ CW?$ 71)7*5$ 710).0&2$

/(*'#/('#-$'-#('3#&'$4)(&'*5$-#1*0&2$'-#('#.$/(*'#/('#-$

,+-$*10'(7)#$41-4+*#*$(&.$-#;A;)0&2$#%#-A'"0&2$,-+3$4(4#-$

(&.$2)(**$'+$4)(*'0;*5$,+(3$(&.$#%#&$/#'$2(-7(2#L$[#$.+$

())$'"0*$/0'"$'"#$2+()$+,$3(<030B0&2$#&#-2A$#,,0;0#&;A$(&.$

#&#-2A$*(%0&2*5$1*0&2$;)#(-$g#A$Q#-,+-3(&;#$M&.#<$JgQMK$

'+$#%()1('#$+1-$4#-,+-3(&;#$+&$(&$(&&1()$7(*0*L

M&$DER=5$/#$"#)4#.$-#.1;#$&('0+&()$,1#)$;+&*134'0+&$7A$

DL^$30))0+&$)0'#-*5$-#.1;#.$0&$.0-#;'$;(-7+&$,++'4-0&'$7A$(7+1'$

8,000 tons, recycled 27,000 tons of cardboard cartons and 

4-+.1;#.$N=D5EEE$)0'#-*$+,$W8$*+)1'0+&$,-+3$N^$'+&*$+,$/#'$

garbage, which we used as a cleaning product in all our 

+,,0;#*$(&.$,(;0)0'0#*$(&.$2(%#$'+$+1-$3#37#-H;1*'+3#-*L$

We also shared our know-how as a way to give back to 

*+;0#'A$(&.$#&*1-#$3(<0313$7#&#,0'*$,+-$'"#$;+331&0'A$

#&%0-+&3#&'L$ Z+-$ '"#*#$ #,,+-'*5$/#$/#-#$ (/(-.#.$ '"#$

@(-7+&$Z++'4-0&'$ ,+-$`-2(&0B('0+&$:/(-.$(*$/#))$(*$ '"#$

Carbon Neutral Certificate for spearheading internal 

4-+2-(3*$'+$-#.1;#$2-##&"+1*#$2(*#*L

?1-0&2$ DER=5$ /#$ ()*+$ .#%#)+4#.$ ($ ;+34-#"#&*0%#$

4-+.1;'0+&$*1*'(0&(70)0'A$4-+2-(3L$!"0*$-#\10-#.$4(-'0;04('0+&$

,-+3$+1-$*144)0#-*$'+$#&*1-#$'"('$4-+.1;'*$*+).$('$+1-$*'+-#*$

;+3#$,-+3$;-#.07)#$*+1-;#*$'"('$#34)+A$&+$0))#2()$ )(7+-$

(&.$.+$&+$"(-3$'+$'"#$#&%0-+&3#&'$(&.$*+;0#'AL$[#$()*+$

provided know-how to business partners to help develop 

#;+H,-0#&.)A$ 4-+.1;'*$ 1&.#-$ '"#$ O:-+P$ 7-(&.5$ 0&;)1.0&2$

plastic bags, plastic packaging products, disposable food 

;+&'(0&#-*$ (&.$.0*"/(*"0&2$ )0\10.$ '"('$ ;+34)A$/0'"$ '"#$

!"0&6$b-##&$ M&0'0('0%#$ 4-+'+;+)L$ Z1-'"#-3+-#5$ '"#$ O:-+P$

7-(&.$.0*"/(*"0&2$ )0\10.$"(*$ -#;#0%#.$ '"#$b-##&$C(7#)$

certification. 



42Annual Report 2014 Siam Makro Public Company Limited

T"(0)(&.G*$+%#-())$#;+&+30;$2-+/'"$.#;-#(*#.$0&$DER=$

0&$ ;+34(-0*+&$ '+$ 4-#%0+1*$ A#(-$ .1#$ '+$ '"#$ 4+)0'0;()$

unrest  which occurred since 2013 and continued until the 

first half of the year 2014. Nonetheless, during the second 

"(),$+,$'"#$A#(-$DER=5$'"#$#;+&+3A$-#;+%#-#.$*'#(.0)A$.1#$

'+$%(-0+1*$*144+-'0%#$,(;'+-*$*1;"$(*$ 034-+%0&2$4+)0'0;()$

*0'1('0+&$(&.$'"#$,+-30&2$+,$&#/$2+%#-&3#&'$/"0;"$,+;1*#*$

+&$ '"#$#;+&+30;$ -#;+%#-A$4+)0;AL$8+-#+%#-5$ '"#$4-0%('#$

*#;'+-$0&%#*'3#&'$7#2(&$'+$034-+%#$(*$/#))$(*$'"#$'+1-0*3$

industry rebounded gradually. By contrast, prices of 

(2-0;1)'1-()$4-+.1;'*5$,+-$#<(34)#5$-0;#5$-177#-$(&.$4()3$

oil, continued to decrease. This caused lack of liquidity 

(3+&2$ (2-0;1)'1-()$ "+1*#"+).*5$ 0&;-#(*#$ +,$ "+1*#"+).$

debts and continuous contraction in export sector and 

;+&*#\1#&')A$)#.$'+$)+/$;+&*134'0+&$#<4#&.0'1-#*L$:*$($

-#*1)'5$'"#$+%#-())$#;+&+30;$2-+/'"$0&$DER=$/(*$6#4'$('$

0.7%.

Due to the above factors, Thailand faced slowdown in retail 

71*0&#**$0&$DER=L$C+/#-$41-;"(*0&2$4+/#-$+,$;+&*13#-*$

.+30&('#.$'"#$.0-#;'0+&$+,$-#'(0)$71*0&#**$#<4(&*0+&$(&.$

(,,#;'#.$ +&$ ;+&*13#-G*$ 7#"(%0+-L$:'$ '"#$ *(3#$ '03#5$

;+34#'0'0+&$ (3+&2$ 0&.1*'-A$ 4)(A#-*$ 0&'#&*0,0#.L$I#&;#5$

.0%#-*#$ *'-('#20#*$ /#-#$ 034)#3#&'#.5$ ,+-$ 0&*'(&;#5$

;-+**H*#23#&'$ #<4(&*0+&5$ 0&H*'+-#$ 4-+.1;'$ ;"(&2#$ '+$

7#''#-$(..-#**$;1*'+3#-G*$&##.*5$+'"#-$0&;+3#*$2#&#-('0+&$

to subsidize slower sales revenue growth, and expansion 

+,$3(-6#'0&2$;"(&&#)$'"-+12"$+&)0&#$71*0&#**L$!"#-#,+-#5$

the year 2014 was challenging for retailers to adapt 

'"#3*#)%#*$ (&.$ ;(--A$ +1'$ 4-1.#&'$ 4)(&&0&2$ 0&$ +-.#-$ '+$

3+'0%('#$;+&*13#-*$ '+$41-;"(*#$3+-#$(&.$*144+-'$ '"#$

+%#-())$71*0&#**L$:'$'"#$#&.$+,$DER=5$&137#-*$+,$)(-2#$(&.$

*3())$-#'(0)#-*$/#-#$(*$,+))+/*V

Market Overview and Industry Outlook

Large retailers, for instance, 77 Makro stores (excluding 

F$>0(3$Z-+B#&$*'+-#*K5$RfN$!#*;+$C+'1*$*'+-#*$(&.$RDN$

Big-C stores.

Supermarket, for instance, 113 Tops Super Markets, 

N^$]02H@$*14#-3(-6#'*5$RUE$C+'1*$8(-6#'*5$D^$8(<%()1$

*'+-#*5$RN$Z++.)(&.$*'+-#*$(&.$NR$S0))($8(-6#'$*'+-#*L

Convenience stores, for instance, 8,127 Seven-Eleven 

*'+-#*5$R5DF^$!#*;+$C+'1*$W<4-#**$*'+-#*5$R5DE^$Z(30)A8(-'$

stores, 324 Mini-Big-C stores, 26 Tops Daily stores, 

231 CJ stores, 230 108 Shop stores and Maxvalu Tanjai 

50 stores.

(Source: Company website)

M&$DERF5$'"#$-#'(0)$71*0&#**$*#;'+-$0*$,+-#;(*'#.$'+$034-+%#$

(*$ ($ -#*1)'$ +,$ 2+%#-&3#&'G*$ 4+)0;A$ +&$ 0&,-(*'-1;'1-#$

0&%#*'3#&'5$ .#%#)+43#&'$ 4-+T#;'*$ 0&;)1.#.$ ?020'()$

W;+&+3A$4-+T#;'5$>4#;0()$W;+&+30;$k+&#$J>WkK$4-+T#;'5$

"02"H*4##.$-(0)*$4-+T#;'5$(&.$.1()$-(0)*$4-+T#;'L$I+/#%#-5$

*"+1).$'"#*#$4-+T#;'*$7#$4+*'4+&#.5$'"#$#;+&+30;$-#;+%#-A$

would also be delayed. Moreover, the approaching launch 

+,$'"#$:>W:Y$W;+&+30;$@+331&0'A$J:W@K$/+1).$4-+%0.#$

3+-#$ +44+-'1&0'0#*$ '+$ #<4(&.$ .+3#*'0;$3(-6#'$ .1#$ '+$

anticipated increase of purchasing power of the ASEAN 

population and tourists. Consequently, this is an opportunity 

,+-$!"(0$-#'(0)$71*0&#**$'+$#<4(&.$+%#-*#(*$ 0&%#*'3#&'5$

4(-'0;1)(-)A$'+$:>W:Y$;+1&'-0#*$'"('$"(%#$"02"$#;+&+30;$

growth. 
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W#$"(%#$41'$0&$4)(;#$($)+&2H'#-3$*'-('#20;$4)(&$(&.$

(&&1()$*"+-'H'#-3$+4#-('0+&()$4)(&*$7(*#.$+&$'"#$

2+()$'+$*'-#&2'"#&$+1-$.+3#*'0;$+4#-('0+&$'+$;+&'0&1#$'+$

achieve stable and sustainable growth even as we prepare 

to expand regionally to take advantage of new opportunities 

+,,#-#.$ 7A$ '"#$ DERF$ )(1&;"$ +,$ '"#$:>W:Y$W;+&+30;$

@+331&0'A$J:W@KL$h)'03('#)A5$())$+1-$#,,+-'*$(-#$0&$)0&#$/0'"$

+1-$%0*0+&$+,$7#0&2$O&137#-$+&#$,++.$*+)1'0+&$4-+%0.#-$,+-$

4-+,#**0+&()$;1*'+3#-*$0&$:>W:YPL

Domestic Store Expansion
@+330''#.$ '+$ ($ ;1*'+3#-H;#&'-0;$ (44-+(;"$ '+$ .+0&2$

business, we continue to develop our professional 

;1*'+3#-*$/"0)#$/+-60&2$'+$.#%#)+4$4-+.1;'*$/0'"$($,+;1*$

+&$4-+.1;'$(**+-'3#&'5$;+&*13#-$*(,#'A$(&.$31)'0H,+-3('$

*'+-#*$'+$7#''#-$*#-%#$+1-$'(-2#'$;1*'+3#-*L$M&$()02&0&2$/0'"$

+1-$ ;+-4+-('#$ %0*0+&$ (&.$ /0'"$ !"(0)(&.G*$ '+1-0*3$

.#%#)+43#&'$3(*'#-4)(&5$+1-$*'+-#$#<4(&*0+&$0&$DERF$/0))$

,+;1*$3+-#$+&$*3())H,+-3('$8(6-+$Z++.*#-%0;#$*'+-#L

New Distribution Center
@1--#&')A$1&.#-$;+&*'-1;'0+&$0&$>(31'$>(6"+&G*$8("(;"(0$

?0*'-0;'5$+1-$&#/$Z-#*"$(&.$Z-+B#&$Z++.$?0*'-071'0+&$@#&'#-$

(DC) is scheduled to start operation in late 2015. The new 

DC is expected to strengthen our food service operations 

7A$ ,1-'"#-$ 034-+%0&2$ +1-$ (70)0'0#*$ '+$ #&*1-#$ '"('$ ,-#*"5$

hygienic and safe seafood, vegetables and fruits are 

.0*'-071'#.$ '+$8(6-+$ *'+-#*$ 0&$ ($ 4-+34'$ (&.$ #,,0;0#&'$

3(&&#-L

Future Projects

New Operating System
To ensure swift and sustainable future expansion, we need 

'"#$ *144+-'$ +,$ (&$ (.%(&;#$+4#-('0&2$ *A*'#3L$!"#$&#/$

0&'#2-('#.$ *A*'#3$ 0*$ #\1044#.$ '+$ 4#-,+-3$#,,0;0#&'$ (&.$

0&H.#4'"$ 0&,+-3('0+&$ (&()A*0*$ ,+-$ 1*#$ 0&$ *144)A$ ;"(0&$

3(&(2#3#&'5$ .#3(&.$ ,+-#;(*'0&2$ (&.$ ;1*'+3#-$

.#%#)+43#&'$ (*$/#))$ (*$ 0&$ .#*02&0&2$ *()#*$4-+3+'0+&()$

(;'0%0'0#*$(&.$.#%#)+40&2$2++.*$(&.$*#-%0;#*$'+$3##'$'"#$

.0%#-*#$ (&.$ *4#;0,0;$ &##.*$ +,$ 4-+,#**0+&()$ ;1*'+3#-*$

around the country. Currently, we are deploying the new 

+4#-('0&2$ *A*'#3$ +&$ ($ '-0()$ 4"(*#$ /"0)#$ )(A0&2$ '"#$

,+1&.('0+&$,+-$0'*$#&'#-4-0*#H/0.#$034)#3#&'('0+&L

Overseas Expansion
C#%#-(20&2$+&$'"#$*'-#&2'"$+,$+1-$71*0&#**$0&$!"(0)(&.5$

Makro plans to expand abroad to capitalize on new 

opportunities opened up by the launch of the AEC, which 

/0))$;-#('#$($)(-2#$&#/$3(-6#'$/0'"$(%#-(2#$(&&1()$2-+/'"$

of around 6.5 percent. In preparation for this, we set up a 

&#/$0&'#-&('0+&()$'#(3$'+$7#$0&$;"(-2#$+,$,#(*070)0'A$*'1.A$

+&$+1-$4)(&&#.$#<4(&*0+&$(*$/#))$(*$,+1&.#.$8(6-+$9`I$

@+34(&A$C030'#.$'+$41-*1#$+%#-*#(*$0&%#*'3#&'*$'+$;-#('#$

sustainable growth. 
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1. Company Assets and Shareholder Information
1.1 Ordinary shares

`&$'"#$*"(-#$-#20*'-('0+&$7++6$;)+*0&2$.('#$,+-$4(A3#&'$+,$0&'#-03$.0%0.#&.5$(*$+,$:121*'$DR5$DER=5$'"#$@+34(&AG*$

-#20*'#-#.$ ;(40'()$ /(*$]("'$ D5=EE5EEE5EEE$ (&.$ '"#$ 4(0.H14$ ;(40'()$ /(*$]("'$ D5=EE5EEE5EEE5$ ;+34-0*#.$ +,$

4,800,000,000 ordinary shares at the par valued at Baht 0.50 per share.

1.2 Shareholders

:*$+,$:121*'$DR5$DER=5$'"#$3(T+-$*"(-#"+).#-*$+,$'"#$@+34(&A$(-#$(*$,+))+/*V

Name No. of Shares Shareholding Percentage

>0(3$8(6-+$I+).0&2*$J!"(0)(&.K$C030'#.l$ D5f=E5NED5cEE$ FFLER

@Q$:))$Q17)0;$@+34(&A$C030'#.l$ D5EF^5c=f5^EE$ =DLc^

Total 4,698,149,500 97.88

9#3(-6$V$ l$>0(3$8(6-+$I+).0&2*$J!"(0)(&.K$C030'#.$(&.$@Q$:))$Q17)0;$@+34(&A$C030'#.$(-#$*17*0.0(-0#*$+,$@Q$:))$

$$ $$b-+145$0&$/"0;"$"+).*$'"#$;+370&#.$*"(-#"+).0&2$+,$U^Lcc$4#-;#&'$+,$'+'()$0**1#.$(&.$4(0.$14$*"(-#*L

1.3 Dividend Payment Policy

h&)#**$0'$0*$+'"#-/0*#$-#\10-#.$.1#$'+$+'"#-$;+&*0.#-('0+&*5$'"#$@+34(&AG*$]+(-.$+,$?0-#;'+-*$0&'#&.*$'+$4-+4+*#$

('$'"#$:&&1()$b#&#-()$>"(-#"+).#-*G$8##'0&2$,+-$(44-+%()$'"('$'"#$@+34(&A$4(A*$.0%0.#&.*$'"('$0*$&+'$)#**$'"(&$=E$

4#-;#&'$+,$0'*$(&&1()$&#'$4-+,0'$(,'#-$'(<5$/"#-#7A$'"0*$"(*$7##&$#,,#;'0%#$(*$,-+3$RUU=$+&/(-.*L

:..0'0+&())A5$/0'"$-#2(-.$'+$'"#$.0%0.#&.$4(A3#&'$4+)0;A$,+-$0'*$*17*0.0(-0#*5$'"#$]+(-.$+,$?0-#;'+-*$+,$$'"#$*17*0.0(-0#*$

*"())$;+&*0.#-$(&.$4-+4+*#$4(A3#&'$+,$.0%0.#&.*$+&$($;(*#$7A$;(*#$7(*0*L

1.4 Dividend Payout Information

Year 2013 2012 2011

Earnings per share (Baht per share) 0.90 14.72 11.06

        (0.74)*    (0.55)*

Dividend per share (Baht per share) 0.80 12.50 10.50

        (0.63)*    (0.53)*

Dividend payout ratio (%) 89.3 84.9 95.0

9#3(-6$V$ l$W(-&0&2*$4#-$*"(-#$(&.$?0%0.#&.$4#-$*"(-#$,+-$'"#$A#(-$DERD$(&.$DERR$*"+/#.$'"#$%()1#$,+-$;+34(-0&2$

$$ /0'"$'"#$A#(-$DERN$/"0;"$1*#.$'"#$&#/$(3+1&'$+,$*"(-#*$(;;+-.0&2$'+$'"#$-#*+)1'0+&$+,$'"#$W<'-(+-.0&(-A$

$$ b#&#-()$>"(-#"+).#-*m$8##'0&2$+,$'"#$@+34(&A$"#).$+&$>#4'#37#-$DE5$DERN$(44-+%#.$'"#$;"(&2#$+,

$$ '"#$4(-$%()1#$+,$'"#$@+34(&Am*$+-.0&(-A$*"(-#*$,-+3$]("'$RE$4#-$*"(-#5$'+'()0&2$D=E5EEE5EEE$*"(-#*$'+$

  Baht 0.50 per share, totaling 4,800,000,000 shares. Such ratios were re-adjusted as if the change of par 

  value of ordinary shares was occurred since the beginning of the year.

Shareholding and Management Structure
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Siam Makro Public Company Limited
Organization Structure As at 31 December 2014
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2. Management
2.1 Management Structure

67#*5%)%8#5#)&*3&$<-&<$#*(+*1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A*-(5"$'3#3*(+*

.* The Board of Directors 

.* 67#* &7$##*B(%$AC?(55'&&##* 3<""($&')8* &7#* -()3'A#$%&'()*(+* '5"($&%)&* '33<#3*%3*%33'8)#A*;9* &7#*B(%$A*(+*

D'$#-&($3E* &7#*B(%$A* (+*FG#-<&'2#*D'$#-&($3H* &7#*I<A'&*?(55'&&##H* %)A* &7#*J(5')%&'()* %)A*K#5<)#$%&'()*

?(55'&&##L

.* 67#*5%)%8#5#)&3*M'&7*&7#*?7'#+*FG#-<&'2#*!++'-#$*%3*&7#*7'87#3&*#G#-<&'2#*(+*&7#*?(5"%)9

The Board of Directors 

I&*"$#3#)&H*&7#*B(%$A*(+*D'$#-&($3*'3*-(5"$'3#A*(+*NO*A'$#-&($3*%3*+(00(M3E

.* 6#)*)()C#G#-<&'2#*A'$#-&($3H*P*(+*M7'-7*%$#*')A#"#)A#)&*A'$#-&($3*Q#R<'2%0#)&*&(*NST*(+*&(&%0*A'$#-&($3U

.* Eight executive directors (who are authorized signatories)

67#*B(%$A*(+*D'$#-&($3*%""(')&3*&7#*?7%'$5%)*%)A*V'-#*?7%'$5%)L*67#*?7%'$5%)*($*7'3S7#$*A#0#8%&#*-%003*&7#*

5##&')83*(+* &7#*B(%$AH*7%2')8*5##&')8*)(&'-#3*3#)&*%&* 0#%3&*3#2#)*A%93*%7#%A*(+*#%-7*5##&')8*3(*&7%&* &7#*

A'$#-&($3*5%9*7%2#*%A#R<%&#*&'5#*&(*3&<A9H*$#2'#MH*%)A*5%=#*"$("#$*A#-'3'()3L*67#*?7%'$5%)*(2#$3##3*&7#*

5##&')8*<)0#33*7#S37#*5%9*0%-=*')A#"#)A#)-#*($*7%2#*%*-()+0'-&*(+*')&#$#3&*')*&7#*5##&')8L*67#*')A#"#)A#)&*

A'$#-&($3*%03(*"$#3'A#A*(2#$*%*5##&')8*&(*-()3'A#$*3<-7*'&#5L

The Board of Directors as of December 31, 2014 comprised of:

           Name-Surname Position

NL* :$L*I$3%*1%$%3')* 4)A#"#)A#)&*D'$#-&($*S*?7%'$5%)*

WL* :$L*I&7%"($)*X7%'5%$)* 4)A#"#)A#)&*D'$#-&($*S*?7%'$5%)*(+*&7#*I<A'&*?(55'&&##*

TL* :$L*?7%2%0'&*Y&&%3%$&* 4)A#"#)A#)&*D'$#-&($*S*:#5;#$*(+*&7#*I<A'&*?(55'&&##

ZL* :$L*67'$%*['"<-7%)')* 4)A#"#)A#)&*D'$#-&($*S*:#5;#$*(+*&7#*I<A'&*?(55'&&##*S*

* * ?7%'$5%)*(+*&7#*J(5')%&'()*%)A*K#5<)#$%&'()*?(55'&&##

\L* D$L*?7%'9%M%&*[';<03M%3A'* 4)A#"#)A#)&*D'$#-&($*S*:#5;#$*(+*&7#*I<A'&*?(55'&&##

PL* :$L*](&'*B7(=%2%)'^* 4)A#"#)A#)&*D'$#-&($*S*:#5;#$*(+*&7#*I<A'&*?(55'&&##

_L* :$L*X($3%=*?7%'$%35'3%=* /'$3&*V'-#*?7%'$5%)*S*FG#-<&'2#*D'$#-&($

OL* :$3L*1<-7%A%*4&7'^%$<=<0* 1#-()A*V'-#*?7%'$5%)*S*FG#-<&'2#*D'$#-&($*S*?7'#+*FG#-<&'2#*!+,-#$

`L* D$L*>$%3#$&*]%$<"%)'-7* D'$#-&($*S*FG#-<&'2#*D'$#-&($*S*:#5;#$*(+*&7#*J(5')%&'()*%)A*

* * K#5<)#$%&'()*?(55'&&##

NaL*:$L*>'&&%9%*]#%$%2'3'&=<0* D'$#-&($*S*FG#-<&'2#*D'$#-&($*S*:#5;#$*(+*&7#*J(5')%&'()*%)A*

* * K#5<)#$%&'()*?(55'&&##

11. Mr. Piyawat Titasattavorakul Executive Director

12. Mr. Soopakij Chearavanont Director

13. Mr. Narong Chearavanont Executive Director

14. Mr. Suphachai Chearavanont Director

15. Mr. Adirek Sripratak Director

NPL*:$L*Y5$(()8*1%)"7%3'&2()8* FG#-<&'2#*D'$#-&($

N_L*:$3L*1%(M%0<-=*67'&7%"%)&* D'$#-&($*S*FG#-<&'2#*D'$#-&($*S*?7'#+*/')%)-'%0*%)A*17%$#A*1#$2'-#3*!+,-#$

NOL*:$L*>7'0'"*['00'%5*?(G* D'$#-&($
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K#5%$=E

NU*4)A#"#)A#)&*D'$#-&($*5#%)3*%*D'$#-&($*M7(*'3*)(&*-()-<$$#)&09*%)*#G#-<&'2#*%)A*A(#3*)(&*')2(02#*')*&7#*A%9C&(CA%9*

("#$%&'()3*(+*&7#*?(5"%)9H*%3*M#00*%3*M7(*'3*)(&*5%^($*37%$#7(0A#$*(+*&7#*?(5"%)9*%)A*'3*R<%0',#A*')*%--($A%)-#*

with the criteria prescribed by the Capital Market Supervisory Board.

WU*4)*&7#*-%3#*(+*:$L*?7%2%0'&*Y&&%3%$&H*4)A#"#)A#)&*D'$#-&($*%)A*:#5;#$*(+*&7#*I<A'&*?(55'&&##H*7#*'3*&7#*:%)%8')8*

D'$#-&($*(+*1'%5*?'&9*@%M*!+,-#3*@&AL*%)A*?7%2%0'&*%)A*I33(-'%&#3*@&ALH*M7'-7*,$53*"$(2'A#*0#8%0*3#$2'-#3*&(*&7#*

?(5"%)9*%&*%)*%))<%0*+##*#G-##A')8*B%7&*WLa*5'00'()H*$#3<0&')8*')*:$L*?7%2%0'&*Y&&%3%$&*7%2')8*()#*R<%0',-%&'()*

&7%&*A(#3*)(&*5##&*&7#*$#R<'$#A*R<%0',-%&'()3*"$#3-$';#A*;9*&7#*?%"'&%0*:%$=#&*1<"#$2'3($9*B(%$AL*b(M#2#$H*%&*&7#*

?(5"%)9c3*B(%$A*(+*D'$#-&($3c*:##&')8*J(LNSWaNa*()*/#;$<%$9*WTH*WaNaH*'&*M%3*<)%)'5(<309*$#3(02#A*&(*M%'2#*&7'3*

R<%0',-%&'()*(+*:$L*?7%2%0'&*Y&&%3%$&*;%3#A*()*&7#*+(00(M')8*$#%3()3E

Q%U*1')-#*:$L*?7%2%0'&*Y&&%3%$&*7%3*#G&#)3'2#*=)(M0#A8#*(+*&7#*?(5"%)9c3*;<3')#33*%3*M#00*%3*&7#*2%$'(<3*(+,-'%0*

$<0#3*%)A*$#8<0%&'()3*&7%&*$#0%&#*&(*&7#*?(5"%)9c3*;<3')#33*($*5%9*%++#-&*&7#*?(5"%)9*%)AS($*'&3*("#$%&'()3L*

67#$#+($#H*'&*M%3*-()3'A#$#A*)#-#33%$9*&(*7%2#*:$L*?7%2%0'&*Y&&%3%$&*$#5%')*%3*%)*4)A#"#)A#)&*D'$#-&($H*3(*&7%&*

&7#*?(5"%)9*'3*%;0#*&(*;#*M#00C"$#"%$#A*&(*"$("#$09*%)A*'55#A'%&#09*-(5"09*M'&7*%00*3<-7*$<0#3*%)A*$#8<0%&'()3*

%3*M#00*%3*&(*'5"0#5#)&*%)9*"$#2#)&'2#*5#%3<$#3*M7'-7*M'00*5'&'8%&#*%)9*"(33';0#*)#8%&'2#*#++#-&3*&7%&*5%9*

occur. 

Q;U*67#*B(%$A*(+*D'$#-&($3*'3*%03(*(+*&7#*("')'()*&7%&*&7#*%""(')&5#)&*(+*:$L*?7%2%0'&*Y&&%3%$&*A(#3*)(&*%++#-&*&7#*

"#$+($5%)-#*(+*7'3*A<&9*%)A*&7#*')A#"#)A#)&*$#)A#$')8*(+*7'3*("')'()3L*

In this regard, included in the invitation notice for the Annual General Shareholders’ Meeting No.17 on April 29, 

WaNaH*&7#*?(5"%)9*A'3-0(3#A*&7'3*')+($5%&'()*%3*"%$&*(+*&7#*"$("(3#A*%8#)A%*&(*-()3'A#$*&7#*$#C#0#-&'()*(+*

:$L*?7%2%0'&*Y&&%3%$&*%3*%)*4)A#"#)A#)&*D'$#-&($L

Shareholding Report of the Board of Directors in 2013 and 2014 (including Spouse and Minor)

   No. of Shares (shares) No. of Shares

Name-Surname as at 31 December Addition /

    2014 2013 (Reduction)

1. Mr. Arsa Sarasin - - -

WL* :$L*I&7%"($)*X7%'5%$)* C* C* C

TL**:$L*?7%2%0'&*Y&&%3%$&* C* C* C

4. Mr. Thira Wipuchanin - - -

5. Dr. Chaiyawat Wibulswasdi - - -

6. Mr. Joti Bhokavanij - - -

_L**:$L*X($3%=*?7%'$%35'3%=* C* C* C

8. Mrs. Suchada Ithijarukul - - -

9. Dr. Prasert Jarupanich 200 200 -

10. Mr. Pittaya Jearavisitkul - - -

11.  Mr. Piyawat Titasattavorakul - - -

12. Mr. Soopakij Chearavanont - - -

13. Mr. Narong Chearavanont - - -

14. Mr. Suphachai Chearavanont - - -

15. Mr. Adirek Sripratak - - -

NPL*:$L*Y5$(()8*1%)"7%3'&2()8* C* C* C

17. Mrs. Saowaluck Thithapant - - -

NOL*:$L*>7'0'"*['00'%5*?(G* C* C* C
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Structure of the Board of Directors 

I--($A')8*&(*&7#*?(5"%)9c3*I$&'-0#3*(+*I33(-'%&'()H*&7#*B(%$A*(+*D'$#-&($3*-()3'3&3*(+*)(&*0#33*&7%)*+'2#*Q\U*D'$#-&($3*($*

%)9*5')'5<5*)<5;#$*%3*$#R<'$#A*;9*&7#*0%M3*%)A*&7#*$#3(0<&'()*(+*&7#*17%$#7(0A#$3c*:##&')8*;<&*)(&*5($#*&7%)*#'87&##)*

QNOU*D'$#-&($3H*M7#$#;9*&7#*B(%$A*(+*D'$#-&($3*5<3&*-(5"$'3#*(+*&7(3#*M7(*%$#*R<%0'+'#A*%3*M#00*%3*)(&*7%2')8*%)9*

A'3R<%0'+9')8*-$'&#$'%*%3*"$#3-$';#A*;9*&7#*0%M*8(2#$)')8*"<;0'-*0'5'&#A*-(5"%)'#3*%)A*%)9*(&7#$*$#0#2%)&*0%M3L*IAA'&'()%009H*

)(&*0#33*&7%)*7%0+*(+*&7#*)<5;#$*(+*3<-7*D'$#-&($3*5<3&*$#3'A#*')*&7#*X')8A(5*(+*67%'0%)AL**I*D'$#-&($*)##A3*)(&*;#*%*

37%$#7(0A#$*(+*&7#*?(5"%)9L

Authorized Directors

67#*%<&7($'d#A*A'$#-&($3*M7(3#*3'8)%&<$#3*37%00*;')A*&7#*?(5"%)9*5<3&*')-0<A#*W*%<&7($'d#A*A'$#-&($3*C*-()3'3&')8*(+*#'&7#$*

:$L*X($3%=*?7%'$%35'3%=*($*:$L*Y5$(()8*1%)"7%3'&2()8*($*:$L*J%$()8*?7#%$%2%)()&*($*:$L*>$%3#$&*]%$<"%)'-7*3'8)')8*

jointly with either Mrs. Suchada Ithijarukul or Mrs. Saowaluck Thithapant or Mr. Pittaya Jearavisitkul or Mr. Piyawat 

6'&%3%&&%2($%=<0H*&(&%0')8*&M(*"#$3()3H*M'&7*&7#*?(5"%)9c3*3#%0*;#*%++'G#AL

Roles and Responsibilities of the Board of Directors

NU* 67#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*7%3*A<&'#3*&(*#3&%;0'37*&7#*?(5"%)9c3*"$')-'"0#*"(0'-9*%)A*A'$#-&'()*%)A*&(*5()'&($*

&7#*?($"($%&#*e#)#$%0*I++%'$3*&(*#++#-&'2#09*-(5"09*M'&7*&7#*?(5"%)9c3*"(0'-9*+($*&7#*7'87#3&*;#)#+'&*(+*&7#*?(5"%)9*

%)A*&7#*17%$#7(0A#$3*M'&7*&$%)3"%$#)-9*%)A*+%'$)#33*<)A#$*&7#*0#8'30%&'2#*%)A*$#8<0%&($9*+$%5#M($=3*%)A*&7#*-(A#*

of business conduct. 

WU* 67#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*7%3*A<&'#3*&(*#3&%;0'37*&7#*?(5"%)9c3*2'3'()H*;<3')#33*"0%)3*%)A*;<A8#&3*%)A*

&(*-()&')<(<309*3<"#$2'3#*5%)%8#5#)&*&#%5*&(*"$(-##A*')*-(5"0'%)-#*M'&7*&7#*"$#3-$';#A*"0%)*%)A*;<A8#&*')*($A#$*

&(*#)3<$#*#++#-&'2#*%)A*#++'-'#)&*'5"0#5#)&%&'()*&(*5%G'5'd#*&7#*#-()(5'-*2%0<#*(+*&7#*;<3')#33L*

TU* 67#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*37%00*#3&%;0'37*%*B<3')#33*F&7'-3*e<'A#0')#*(+*&7#*?(5"%)9*+($*-(5"0'%)-#*;9*

&7#*B(%$A*(+*D'$#-&($3H*FG#-<&'2#3H*F5"0(9##3*%)A*%00*3&%++3*&(8#&7#$*M'&7*&7#*?(5"%)9c3*$<0#3*%)A*$#8<0%&'()3*+($*

fairness to all relevant persons. 

ZU* 67#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*37%00*+<009*"#$+($5*&7#'$*A<&'#3*M'&7*=)(M0#A8#*%)A*%;'0'&9*%)A*%03(*;#*$#3"()3';0#*

for their own decision with independent discretion based on honesty, carefulness and diligence in considering the 

7'87#3&*;#)#+'&*(+*&7#*?(5"%)9*%)A*&7#*+%'$)#33*&(*%00*17%$#7(0A#$3L

\U* 67#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*7%3*%*A<&9*&(*%""$(2#*%)9*+')%)-'%0*&$%)3%-&'()*()*&7#*?(5"%)9c3*')2#3&5#)&*')*

-()3'A#$')8*&7#*7'87#3&*;#)#+'&*(+*&7#*?(5"%)9*%)A*&7#*+%'$)#33*&(*%00*$#0#2%)&*"#$3()3L

PU* 67#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*37%00*%$$%)8#*+($*%--(<)&')8*393&#5H*+')%)-'%0*$#"($&H*%--(<)&')8*%<A'&H*')&#$)%0*

controls and reliable internal audit. In addition, the Board shall also regularly review the internal control and internal 

%<A'&*393&#53*+($*&7#*#++'-'#)-9*%)A*#++#-&'2#)#33L***

_U* 67#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*37%00*(5'&*($*%2('A*"%$&'-'"%&')8* ')*%)9*;<3')#33*M7'-7*7%3* ')&#$#3&*M'&7* &7#*

?(5"%)9c3*;<3')#33*($*"(&#)&'%009*-%<3#*-()+0'-&*(+*')&#$#3&*M'&7*&7#*?(5"%)9L*4)*%AA'&'()H*&7#*B(%$A*37%00*')3"#-&*

the conflict of interest solution and connected transaction.

OU* 67#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*37%00*%$$%)8#*+($*&7#*?(5"%)9c3*1#-$#&%$9*&(*"$(2'A#*0#8%0*%)A*$#8<0%&($9*%A2'-#*

$#R<'$#A*;9*&7#*B(%$A*+($*%-=)(M0#A8#5#)&*%)A*+($*&7#*B(%$A*%)A*&7#*?(5"%)9*&(*-(5"09*M'&7*%)9*#)+($-#%;0#*

law and regulation. 

`U* 67#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*37%00*$#8<0%$09*%$$%)8#*+($*$#2'#M*%)A*#2%0<%&'()*(+*&7#*B(%$Ac3*3#0+C"#$+($5%)-#*

%3*%*M7(0#*#2#$9*9#%$L*67#*B(%$A*37%00*^(')&09*-()3'A#$*&7#'$*("#$%&'()%0*$#3<0&*%)A*"$(;0#53*')*($A#$*&(*$#+0#-&*&7#*

#++'-'#)-9*(+*&7#'$*"#$+($5%)-#*%)A*3##=*'5"$(2#5#)&L*

NaU*67#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*7%3*%*A<&9*&(*%&&#)A*&7#*B(%$A*(+*D'$#-&($3c*:##&')8*%)A*#2#$9*17%$#7(0A#$3c*

:##&')8L*4+*&7#$#*'3*%)9*'5"($&%)&*&%3=*%)A*-(<0A*)(&*%&&#)A*&7#*5##&')8H*)(&'+'-%&'()*&(*&7#*?7%'$5%)*37%00*;#*5%A#L*******

NNU*67#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*37%00* %$$%)8#* +($*%)*%33#335#)&*()*-(5"0'%)-#*M'&7* &7#*?(5"%)9c3*e((A*

?($"($%&#*e(2#$)%)-#*>(0'-'#3*%)A*#&7'-%0*+$%5#M($=*%&*0#%3&*()-#*%*9#%$L
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Company Secretary

67#*B(%$A*(+*D'$#-&($3*7%3*%""(')&#A*:'33*J'0(;()*6%)8"$%3'&*%3* &7#*?(5"%)9*1#-$#&%$9*M'&7*#++#-&'2#*A%&#* +$(5*

:%$-7*NOH*WaaOH* $#3"()3';0#* +($* &7#*<)A#$&%=')8* &7#* +(00(M')8*%-&'2'&'#3*()*;#7%0+*(+* &7#*?(5"%)9*($* &7#*B(%$A*(+*

D'$#-&($3E*

NU* >$#"%$')8H*<"A%&')8*%)A*=##"')8*()*+'0#*&7#*+(00(M')8*A(-<5#)&3E

a. a register of the Directors;

b. notices calling for Directors’ Meetings, Minutes of the Board of Directors’ Meetings, and the Annual Reports;

c. notices calling for the Shareholders’ Meetings and Minutes of the Shareholders’ Meetings.

WU* X##"')8*%*$#-($A*(+*%00*"(')&3*(+*')&#$#3&*%3*$#"($&#A*;9*D'$#-&($3*%)A*FG#-<&'2#3L

TU* >#$+($5')8*%)9*(&7#$*%-&'2'&'#3*%3*"$#3-$';#A*')*&7#*J(&'+'-%&'()*(+*&7#*?%"'&%0*:%$=#&*1<"#$2'3($9*B(%$AL

ZU* 1<;5'&&')8*%*-("9*(+*&7#*$#"($&*()*"(')&3*(+*')&#$#3&*Q%3*$#"($&#A*;9*D'$#-&($3S*FG#-<&'2#3S*$#0%&#A*"%$&'#3U*&(*&7#*

?7%'$5%)*(+*&7#*B(%$A*%)A*&7#*?7%'$5%)*(+*&7#*I<A'&*?(55'&&##*M'&7')*_*A%93*+$(5*&7#*A%&#*()*M7'-7*&7#*?(5"%)9*

has received such report.

\U* >#$+($5')8*&7#*A<&'#3*%3*A#3-$';#A*%;(2#*')*8((A*+%'&7*%)A*M'&7*-%$#*%)A*$#3"()3';'0'&9*%3*M#00*%3*')*+<00*-(5"0'%)-#*

M'&7*&7#*0%M3*%)A*$#8<0%&'()3H*&7#*I$&'-0#3*(+*I33(-'%&'()H*(;^#-&'2#3*(+*&7#*?(5"%)9*%)A*&7#*K#3(0<&'()3*(+*&7#*

Board of Directors and of the Shareholders’ Meetings.

Biographical Information of the Company Secretary

Miss Nilobon Tangprasit

Age 55

Shareholding None

Relationship with Executives None

Education* .* @@LB*Qb()($3UH*?7<0%0()8=($)*Y)'2#$3'&9

* .* B%$$'3&#$*C*%&*C*0%M*Q67#*4)3&'&<&#*(+*@#8%0*FA<-%&'()H*67%'0%)AU

* .* ?#$&'+'-%&#*')*I&&($)#9*I33'3&%)&*6$%')')8*>$(8$%5H*@'&'8%&'()S?($"($%&'()H*

* * Y?@I*FG&#)3'()H*1-7((0*(+*@%MH*@(3*I)80#3H*?%0'+($)'%H*YL1LIL

* .* @@L:H*6#5"0#*Y)'2#$3'&9H*1-7((0*(+*@%MH*%&*>7'0%A#0"7'%H*>#))3902%)'%H*YL1LIL

Experiences

1986 - 1989* @%M9#$*Q4)*7(<3#UH*BLe$'55f?(

1989 - 2004* >%$&)#$H*4)&#$)%&'()%0*@#8%0*?(<)3#00($3*67%'0%)A*@&AL

2005 - present* D'$#-&($S*>%$&)#$H*1'%5*?'&9*@%M*!++'-#3*@&AL

2008 - present* ?(5"%)9*1#-$#&%$9H*1'%5*:%=$(*>0-L
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Board-Committees

67#*B(%$A*(+*D'$#-&($3*7%3*%""(')&#A*3#2#$%0*-(55'&&##3*&(*3-$<&')'d#*%)A*3<"#$2'3#*&7#*("#$%&'()*(+*&7#*?(5"%)9*

(2#$*3"#-'+'-*'33<#3H*')*($A#$*&(*"#$+($5*&7#'$*A<&'#3*#++'-'#)&09*%)A*#++#-&'2#09*%3*M#00*%3*&(**#)3<$#* &7%&* &7#*?(5"%)9*

-(5"0'#3*M'&7*$<0#3*%)A*$#8<0%&'()3*(+*&7#*1F?*%)A*1F6L*67#*B(%$AC?(55'&&##3H*%3*(+*D#-#5;#$*TNH*WaNZ*%$#*%3*

+(00(M3E

1) Board of Executive Directors

As at December 31, 2014, Members of the Board of Executive Directors consists of 8 directors as follows:

* NL*:$3L*1<-7%A%*4&7'^%$<=<0* * FG#-<&'2#*D'$#-&($*%)A*?7'#+*FG#-<&'2#*!+,-#$

* WL*:$L*X($3%=*?7%'$%35'3%=* * FG#-<&'2#*D'$#-&($

3.Dr. Prasert Jarupanich     Executive Director

4.Mr. Pittaya Jearavisitkul Executive Director

5.Mr. Piyawat Titasattavorakul Executive Director

6.Mr. Narong Chearavanont Executive Director

* _L*:$L*Y5$(()8*1%)"7%3'&2()8* * FG#-<&'2#*D'$#-&($

8.Mrs. Saowaluck Thithapant Executive Director

Roles and Responsibilities of the Board of Executive Directors

NL*6(*A#&#$5')#*&7#*?(5"%)9c3*3&$%&#89*%)A*;<3')#33*"0%)3*(+*#%-7*;<3')#33*<)'&*M'&7')*&7#*?(5"%)9H*')-0<A')8*&7#'$*

')2#3&5#)&3*"0%)3H*7<5%)*$#3(<$-#3*"0%))')8H*"#$+($5%)-#*%""$%'3%03*%)A*"$("(3#A*$#5<)#$%&'()*"0%)3L

WL*6(*"$#"%$#*&7#*;<A8#&3*%)A*')2#3&5#)&*"$(^#-&3*(+*#%-7*;<3')#33*<)'&H*&7%&*%$#*&(*;#*3<;5'&&#A*&(*&7#*B(%$A*(+*

Directors for consideration and approval.

TL*6(*+(00(MC<"*()*%3*M#00*%3*5()'&($*&7#*("#$%&')8*"#$+($5%)-#*%)A*&7#*"$(8$#33*(+*%00*')2#3&5#)&*"$(^#-&3*')*#%-7*

;<3')#33*<)'&g* %)A* &(* $#"($&* &(* &7#*B(%$A*(+*D'$#-&($3* &7#*%33(-'%&#A*"#$+($5%)-#* $#3<0&H* "$(;0#53*($* '33<#3*

encountered as well as possible solutions.

ZL*6(*+(00(MC<"*()*%3*M#00*%3*5()'&($*A#2#0("5#)&3*$#0%&')8*&(*&7#*$'3=*5%)%8#5#)&*393&#5*(+*#%-7*;<3')#33*<)'&L*

\L*6(*+(00(MC<"*()*%3*M#00*%3*5()'&($*7<5%)*$#3(<$-#*A#2#0("5#)&*"$(8$%53H*"$(5(&'()*%)AS($*$(&%&'()*(+*5%)%8#5#)&C

0#2#0*3&%++*')*#%-7*;<3')#33*<)'&*3(*&7%&*&7#9*%$#*')*%--($A%)-#*M'&7*&7#*?(5"%)9c3*3<--#33'()*"0%)3L

2) Audit Committee

As at December 31, 2014, Members of the Audit Committee consists of 5 independent directors as follows:

* NL*:$L*I&7%"($)*X7%'5%$)* * ?7%'$5%)*(+*&7#*I<A'&*?(55'&&##*Q4)A#"#)A#)&U

* WL*:$L*?7%2%0'&*Y&&%3%$&* * :#5;#$*(+*&7#*I<A'&*?(55'&&##*Q4)A#"#)A#)&U

* TL*:$L*67'$%*['"<-7%)')* * :#5;#$*(+*&7#*I<A'&*?(55'&&##*Q4)A#"#)A#)&U

* ZL*D$L*?7%'9%M%&*[';<03M%3A'* * :#5;#$*(+*&7#*I<A'&*?(55'&&##*Q4)A#"#)A#)&U

* \L*:$L*](&'*B7(=%2%)'^* * :#5;#$*(+*&7#*I<A'&*?(55'&&##*Q4)A#"#)A#)&U

K#5%$=*E*67#*I<A'&*?(55'&&##c3*R<%0',-%&'()* +<009* -(5"0'#A*;9* -$'&#$'%*(+* &7#*1F?*%)A*1F6H* &(* $#2'#M*;<3')#33*

* ("#$%&'()3H*,)%)-'%0*$#"($&3H*%)A*')&#$)%0*-()&$(0*393&#53H*&(*3#0#-&*')A#"#)A#)&*%<A'&($3H*%)A*&(*$#2'#M*

* -()h'-&3*(+*')&#$#3&L*67#*5#5;#$3*(+*&7#*I<A'&*?(55'&&##*7%2#*R<%0',#A*=)(M0#A8#*%)A*#G"#$'#)-#3*&(*

* $#2'#M*&7#*$#0'%;'0'&9*(+*&7#*,)%)-'%0*3&%&#5#)&3L
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Roles and Responsibilities of the Audit Committee

NL*6(*$#2'#M*&7#*?(5"%)9c3*+')%)-'%0*$#"($&')8*"$(-#33*')*($A#$*&(*#)3<$#*&7%&*'&*'3*%--<$%&#*%)A*%A#R<%&#g

WL*6(*$#2'#M*&7#*?(5"%)9c3*')&#$)%0*-()&$(03*393&#5*%)A*')&#$)%0*%<A'&*+<)-&'()3*#)3<$')8*&7%&*&7#9*%$#*3<'&%;0#*%)A*

#++'-'#)&H*&(*A#&#$5')#*&7#*A#8$##*(+*')A#"#)A#)-#*(+*&7#*')&#$)%0*%<A'&*8$(<"H*%3*M#00*%3*&(*%""$(2#*&7#*%""(')&5#)&H*

&$%)3+#$*%)A*A'35'33%0*(+* &7#*7#%A*(+*%)* ')&#$)%0*%<A'&*8$(<"*($*%)9*(&7#$*8$(<"* $#3"()3';0#* +($* ')&#$)%0*%<A'&*

+<)-&'()3*M'&7')*&7#*?(5"%)9g

TL*6(*$#2'#M*&7#*?(5"%)9c3*-(5"0'%)-#*M'&7*&7#*0%M*()*1#-<$'&'#3*%)A*FG-7%)8#H*&7#*1F6c3*$#8<0%&'()3H*%)A*%)9*

(&7#$*0%M3*$#0%&')8*&(*&7#*?(5"%)9c3*;<3')#33g*

ZL*6(*-()3'A#$H*3#0#-&*%)A*)(5')%&#*')A#"#)A#)&*"#$3()3*&(*;#*&7#*?(5"%)9c3*%<A'&($3H*%)A*&(*"$("(3#*3<-7*%<A'&($3c*

$#5<)#$%&'()H*%3*M#00*%3*&(*%&&#)A*5##&')83*M'&7*&7#*%<A'&($3*%5()8*&7#53#02#3*M'&7(<&*5%)%8#5#)&*&#%5*%&*

least once a year;

\L*6(*$#2'#M*%)9*-())#-&#A*&$%)3%-&'()3*($*&$%)3%-&'()3*&7%&*5%9*0#%A*&(*%*-()+0'-&*(+*')&#$#3&3*3'&<%&'()H*')*($A#$*&(*

#)3<$#*&7%&*&7#9*%$#*')*+<00*-(5"0'%)-#*M'&7*&7#*0%M3*%)A*$#8<0%&'()3*(+*&7#*1F6*%3*M#00*%3*&7%&*3<-7*&$%)3%-&'()3*

%$#*$#%3()%;0#*%)A*<)A#$&%=#)*+($*&7#*+<00#3&*;#)#+'&*(+*&7#*?(5"%)9g

PL*6(*"$#"%$#*&7#*I<A'&*?(55'&&##c3*K#"($&*&(*;#*')-0<A#A*')*&7#*?(5"%)9c3*I))<%0*K#"($&*M7'-7*5<3&*;#*3'8)#A*

;9*&7#*I<A'&*?(55'&&##*?7%'$5%)*%)A*-()3'3&*(+*%&*0#%3&*&7#*+(00(M')8*')+($5%&'()E

* %L*%)*("')'()*()*&7#*%--<$%-9H*-(5"0#&#)#33*%)A*$#0'%;'0'&9*(+*&7#*?(5"%)9c3*+')%)-'%0*$#"($&H

* ;L*%)*("')'()*()*&7#*%A#R<%-9*(+*&7#*?(5"%)9c3*')&#$)%0*-()&$(03*393&#5H

* -L* %)*("')'()*()*&7#*-(5"0'%)-#*M'&7*&7#*0%M3*()*1#-<$'&'#3*%)A*FG-7%)8#H*&7#*1F6c3*$#8<0%&'()3*($*%)9*(&7#$*

** 0%M3*$#0%&')8*&(*&7#*?(5"%)9c3*;<3')#33H

d. an opinion on the suitability of an auditor,

* #L*%)*("')'()*()*&7#*&$%)3%-&'()3*&7%&*5%9*0#%A*&(*-()+0'-&*(+*')&#$#3&3*3'&<%&'()3H

* +L* &7#*)<5;#$*(+*&7#*I<A'&*?(55'&&##*5##&')83*%)A*&7#*%&&#)A%)-#*$#-($A*%&*3<-7*5##&')83*;9*#%-7*5#5;#$*(+*

** &7#*I<A'&*?(55'&&##H

* 8L*%)9*("')'()3*($*-(55#)&3*&7%&*%$#*$#-#'2#A*;9*&7#*I<A'&*?(55'&&##*')*"#$+($5')8*'&3*A<&'#3*')*%--($A%)-#*M'&7*

  its Charter, and

* 7L*(&7#$*&$%)3%-&'()3*M7'-7H*')*&7#*("')'()*(+*&7#*I<A'&*?(55'&&##H*37(<0A*;#*5%A#*=)(M)*&(*&7#*17%$#7(0A#$3*%)A*

** 8#)#$%0*')2#3&($3H*3<;^#-&*&(*&7#*3-("#*(+*A<&'#3*%)A*$#3"()3';'0'&'#3*%3*%33'8)#A*;9*&7#*?(5"%)9c3*B(%$A*(+*

Directors; and 

_L*6(*"#$+($5*%)9*(&7#$*%-&'2'&'#3*%3*%33'8)#A*;9*&7#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*%)A*-()-<$$#A*&(*;9*&7#*I<A'&*

?(55'&&##L

3) Nomination and Remuneration Committee

As at December 31, 2014, Members of the Nomination and Remuneration Committee consists of 3 directors 

as follows:

* NL*:$L*67'$%*['"<-7%)')* ?7%'$5%)*(+*&7#*J(5')%&'()*%)A*K#5<)#$%&'()*?(55'&&##*Q4)A#"#)A#)&U

* WL*D$L*>$%3#$&*]%$<"%)'-7* :#5;#$*(+*&7#*J(5')%&'()*%)A*K#5<)#$%&'()*?(55'&&##

* TL*:$L*>'&&%9%*]#%$%2'3'&=<0* :#5;#$*(+*&7#*J(5')%&'()*%)A*K#5<)#$%&'()*?(55'&&##
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Roles and Responsibilities of the Audit Committee

NL* 1#0#-&*%)A*)(5')%&#*3<'&%;0#*%)A*R<%0'+'#A*"#$3()3*&(*;#*5#5;#$3*(+*B(%$A*?(55'&&##3*')*%--($A%)-#*M'&7*&7#*

-(5"(3'&'()*%)A*R<%0'+'-%&'()3*%3*"$#3-$';#A*;9*&7#*0%MS$#0#2%)&*$#8<0%&'()3g*%)A*"$#3#)&*'&3*$#-(55#)A%&'()3*&(*

&7#*B(%$A*(+*D'$#-&($3*+($*-()3'A#$%&'()*%)A*%""$(2%0*($*+($*+<$&7#$*3<;5'33'()*&(*&7#*B(%$A*(+*D'$#-&($3*M7'-7*M'00*

;#*"$#3#)&#A*&(*&7#*17%$#7(0A#$3c*:##&')8**+($*'&3*-()3'A#$%&'()*%)A*%""$(2%0*Q%3*&7#*-%3#*5%9*;#Ug

WL* ?()3'A#$*&7#*-$'&#$'%*$#0%&')8*&(*%)A*A#&#$5')%&'()*(+*$#5<)#$%&'()*3-7#5#3*+($*&7#*?(5"%)9c3*D'$#-&($3*%)A*&7#*

B(%$A*?(55'&&##3*%""(')&#A*;9*&7#*B(%$A*(+*D'$#-&($3H*%)A*&(*#)3<$#*&7%&*&7#3#*%$#*-()3'3&#)&*M'&7*%)A*%""$("$'%&#*

+($*&7#*?(5"%)9c3*"#$+($5%)-#*$#3<0&*%)A*$#3"#-&'2#*$#3"()3';'0'&'#3*%3*M#00*%3*-(5"%$%;0#*&(*&7#*$#5<)#$%&'()*

3-7#5#3*(+*(&7#$*-(5"%)'#3*')*&7#*3%5#*')A<3&$9g**

TL* 4)*-%3#*&7#*J(5')%&'()*%)A*K#5<)#$%&'()*?(55'&&##*-()3'A#$3*&7%&*&7#$#*37(<0A*;#*%)9*-7%)8#3*&(*&7(3#*$#3(0<&'()3*

%""$(2#A*%)A*%A("&#A*%&*&7#*"$#2'(<3*17%$#7(0A#$3c*:##&')8*K#3(0<&'()H*&7'3*?(55'&&##*5<3&*"$#3#)&*&7#*5%&&#$*

&(*&7#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*+($*-()3'A#$%&'()*%)A*+($*"$("(3%0*&(*&7#*17%$#7(0A#$3c*:##&')8*+($*-()3'A#$%&'()*

and approval;

ZL* >#$+($5*(&7#$*%-&'2'&'#3*%3*%33'8)#A*;9*&7#*B(%$A*(+*D'$#-&($3L

Criteria Selection of Independent Directors

Qualifications of Independent Directors

4)A#"#)A#)&*A'$#-&($3*5<3&*7%2#*%00*&7#*R<%0'+'-%&'()3*$#R<'$#A*;9*&7#*?%"'&%0*:%$=#&*1<"#$2'3($9*B(%$A**M7'-7*%$#E

NL* b(0A')8*37%$#3*)(&*#G-##A')8*()#*"#$-#)&*(+*&7#*&(&%0*)<5;#$*(+*37%$#3*M'&7*2(&')8*$'87&3*(+*&7#*?(5"%)9H*'&3*"%$#)&*

-(5"%)9H*3<;3'A'%$9*-(5"%)'#3H*%33(-'%&#A*-(5"%)'#3H*5%^($*37%$#7(0A#$*($*-()&$(00')8*"#$3()*(+*&7#*?(5"%)9H*

which shall be inclusive of the shares held by related persons of such independent director; 

WL* J#'&7#$*;#')8*)($*<3#A*&(*;#')8*%*A'$#-&($*M7(*&%=#3*"%$&*')*&7#*5%)%8#5#)&H*#5"0(9##H*3&%++*5#5;#$H*%A2'3($*M7(*

$#-#'2#3*%*$#8<0%$*3%0%$9H*($*-()&$(00')8*"#$3()*(+*&7#*?(5"%)9H*'&3*"%$#)&*-(5"%)9H*3<;3'A'%$9*-(5"%)'#3H*%33(-'%&#A*

-(5"%)'#3H*3%5#C0#2#0*3<;3'A'%$9*-(5"%)'#3H*5%^($*37%$#7(0A#$*($*(+*&7#*-()&$(00')8*"#$3()*(+*&7#*?(5"%)9H*<)0#33*

&7#*+($#8(')8*3&%&<3*7%3*#)A#A*)(&*0#33*&7%)*&M(*9#%$3L*b(M#2#$H*3<-7*"$(7';'&#A*-7%$%-&#$'3&'-*37%00*)(&*')-0<A#*

&7#*-%3#*M7#$#*&7#*')A#"#)A#)&*A'$#-&($*<3#A*&(*;#*%*8(2#$)5#)&*(++'-'%0*($*%A2'3($*(+*%*8(2#$)5#)&*<)'&*M7'-7*'3*

%*5%^($*37%$#7(0A#$*($*-()&$(00')8*"#$3()*(+*&7#*?(5"%)9g

TL* J(&*;#')8*%*"#$3()*$#0%&#A*;9*;0((A*($*;9*0#8%0*$#8'3&$%&'()*%3*+%&7#$H*5(&7#$H*3"(<3#H*3';0')8H*%)A*-7'0AH*')-0<A')8*

3"(<3#*(+*-7'0AH*(+*&7#*#G#-<&'2#H*5%^($*37%$#7(0A#$H*-()&$(00')8*"#$3()H*($*"#$3()*&(*;#*)(5')%&#A*%3*#G#-<&'2#*($*

-()&$(00')8*"#$3()*(+*&7#*?(5"%)9*($*'&3*3<;3'A'%$9*-(5"%)'#3g

ZL* J#'&7#$* 7%2')8* )($* <3#A* &(* 7%2')8* %* ;<3')#33* $#0%&'()37'"*M'&7* &7#*?(5"%)9H* '&3* "%$#)&* -(5"%)9H* 3<;3'A'%$9*

-(5"%)'#3H*%33(-'%&#A*-(5"%)'#3H*5%^($*37%$#7(0A#$*($*-()&$(00')8*"#$3()*(+*&7#*?(5"%)9H*')*&7#*5%))#$*M7'-7*

5%9*')&#$+#$#*M'&7*7'3* ')A#"#)A#)&* ^<A8#5#)&H*%)A*)#'&7#$*;#')8*)($*<3#A*&(*;#')8*%*3'8)'+'-%)&*37%$#7(0A#$*($*

-()&$(00')8*"#$3()*(+*%)9*"#$3()*7%2')8*%*;<3')#33*$#0%&'()37'"*M'&7*&7#*?(5"%)9H*'&3*"%$#)&*-(5"%)9H*3<;3'A'%$9*

-(5"%)'#3H*%33(-'%&#*-(5"%)'#3H*5%^($*37%$#7(0A#$*($*-()&$(00')8*"#$3()*(+*&7#*?(5"%)9H*<)0#33*&7#*+($#8(')8*

relationship has ended not less than two years.

* 67#*&#$5*i;<3')#33*$#0%&'()37'"j*<)A#$*&7#*+'$3&*"%$%8$%"7*37%00*')-0<A#*%)9*)($5%0*;<3')#33*&$%)3%-&'()H*$#)&%0*($*

0#%3#*(+*'55(2%;0#*"$("#$&9H*&$%)3%-&'()*$#0%&')8*&(*%33#&3*($*3#$2'-#3*($*8$%)&')8*($*$#-#'"&*(+*+')%)-'%0*%33'3&%)-#*

&7$(<87*$#-#'2')8*($*#G&#)A')8*0(%)3H*8<%$%)&##H*"$(2'A')8*%33#&3*%3*-(00%&#$%0H*%)A*%)9*(&7#$*3'5'0%$*%-&'()3H*M7'-7*

$#3<0&*')*&7#*?(5"%)9*($*'&3*-(<)&#$"%$&*;#')8*3<;^#-&*&(*')A#;&#A)#33*"%9%;0#*&(*&7#*(&7#$*"%$&9*')*&7#*%5(<)&*(+*

&7$##*"#$-#)&*($*5($#*(+*&7#*)#&*&%)8';0#*%33#&3*(+*&7#*?(5"%)9*($*&M#)&9*5'00'()*B%7&*($*5($#H*M7'-7#2#$*'3*0(M#$L*

67#*%5(<)&*(+*3<-7*')A#;&#A)#33*37%00*;#*-%0-<0%&#A*%--($A')8*&(*&7#*5#&7(A*+($*-%0-<0%&'()*(+*2%0<#*(+*-())#-&#A*

transactions under the Notification of the Capital Market Supervisory Board governing rules on connected transactions 

5<&%&'3*5<&%)A'3L*67#*-()3'A#$%&'()*(+*3<-7*')A#;&#A)#33*37%00*')-0<A#*')A#;&#A)#33*(--<$$#A*A<$')8*&7#*"#$'(A*

(+*()#*9#%$*"$'($*&(*&7#*A%&#*()*M7'-7*&7#*;<3')#33*$#0%&'()37'"*M'&7*&7#*"#$3()*-(55#)-#3g
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\L* J#'&7#$*;#')8*)($*<3#A*&(*;#')8*%)*%<A'&($*(+*&7#*?(5"%)9H*'&3*"%$#)&*-(5"%)9H*3<;3'A'%$9*-(5"%)'#3H*%33(-'%&#A*

-(5"%)'#3H*5%^($* 37%$#7(0A#$* ($* -()&$(00')8* "#$3()*(+* &7#*?(5"%)9H* %)A*)(&* ;#')8*%* 3'8)'+'-%)&* 37%$#7(0A#$H*

-()&$(00')8*"#$3()H*($*"%$&)#$*(+*&7#*%<A'&*+'$5*M7'-7*#5"0(93*%<A'&($3*(+*&7#*?(5"%)9H*'&3*"%$#)&*-(5"%)9H*3<;3'A'%$9*

-(5"%)'#3H*%33(-'%&#A*-(5"%)'#3H*5%^($*37%$#7(0A#$*($*-()&$(00')8*"#$3()H*<)0#33*&7#*+($#8(')8*$#0%&'()37'"*7%3*

ended not less than two years;

6. Neither being nor used to being any professional service provider including a legal counselor or financial advisor 

M7(*$#-#'2#3*3#$2'-#*+##*(+*#G-##A')8*&M(*5'00'()*B%7&*"#$*9#%$*+$(5*&7#*?(5"%)9H*'&3*"%$#)&*-(5"%)9H*3<;3'A'%$9*

-(5"%)'#3H* %33(-'%&#A* -(5"%)'#3H*5%^($* 37%$#7(0A#$* ($* -()&$(00')8* "#$3()*(+* &7#*?(5"%)9H* %)A*)(&* ;#')8*%*

3'8)'+'-%)&*37%$#7(0A#$H*-()&$(00')8*"#$3()*($*"%$&)#$*(+*&7#*%+($#5#)&'()#A*"$(+#33'()%0*3#$2'-#*"$(2'A#$H*<)0#33*

the foregoing relationship has ended not less than two years;

_L* J(&*;#')8*%*A'$#-&($*%""(')&#A*%3*$#"$#3#)&%&'2#*(+*A'$#-&($3*(+*&7#*?(5"%)9H*5%^($*37%$#7(0A#$*($*37%$#7(0A#$*

M7(*'3*$#0%&#A*&(*5%^($*37%$#7(0A#$g

OL* J(&*<)A#$&%=')8*%)9*;<3')#33*(+* &7#*3%5#*)%&<$#*%3*%)A*-(5"#&')8*M'&7*&7%&*(+* &7#*?(5"%)9*($* '&3*3<;3'A'%$9*

-(5"%)'#3*($*)(&*;#')8*%*3'8)'+'-%)&*"%$&)#$*')*%*"%$&)#$37'"*($*;#')8*%*A'$#-&($*M7(*&%=#3*"%$&*')*&7#*5%)%8#5#)&H*

#5"0(9##H*3&%++*5#5;#$H*%A2'3($*M7(*$#-#'2#3*$#8<0%$*3%0%$9*($*7(0A')8*37%$#3*#G-##A')8*()#*"#$-#)&*(+*&7#*&(&%0*

)<5;#$*(+*37%$#3*M'&7*2(&')8*$'87&3*(+*(&7#$*-(5"%)'#3*M7'-7*<)A#$&%=#*;<3')#33#3*(+*&7#*3%5#*)%&<$#*%3*%)A*

-(5"#&')8*M'&7*&7%&*(+*&7#*?(5"%)9*($*'&3*3<;3'A'%$9*-(5"%)'#3g

9. Not having any other characteristics which cause the inability to render independent opinions with regard to the 

?(5"%)9c3*;<3')#33*("#$%&'()3L

4)A#"#)A#)&*D'$#-&($*M'&7*R<%0'+'-%&'()3*A#3-$';#A*')*NC`*%;(2#*5%9*;#*#5"(M#$#A*;9*&7#*B(%$A*(+*D'$#-&($3*&(*5%=#*

A#-'3'()*+($*&7#*;<3')#33*("#$%&'()*(+*&7#*?(5"%)9H*'&3*"%$#)&*-(5"%)9H*3<;3'A'%$9*-(5"%)'#3H*%33(-'%&#A*-(5"%)'#3H*

&7#*3%5#C0#2#0*3<;3'A'%$9*-(5"%)'#3H*5%^($*37%$#7(0A#$*($*&7#*-()&$(00')8*"#$3()*(+*&7#*?(5"%)9*')*&7#*+($5*(+*-(00#-&'2#*

decision.

4)*-%3#*&7#*"#$3()*%""(')&#A*;9*&7#*?(5"%)9*%3*&7#*4)A#"#)A#)&*D'$#-&($*'3*"#$3()*7%2')8*($*<3#A*&(*7%2')8*;<3')#33*

$#0%&'()37'"*($*"$(2'A')8*"$(+#33'()%0*3#$2'-#*M'&7*2%0<#*(+*#G-##A')8*&7(3#*"$#3-$';#A*')*'&#5*Z*($*'&#5*PH*&7#*B(%$A*(+*

D'$#-&($3*5%9*-()3'A#$*M%'2')8*&7'3*A'3R<%0'+'-%&'()*'+*&7#*B(%$A*("')#3*&7%&*&7#*%""(')&5#)&*(+*&7#*3%'A*"#$3()*A(#3*

)(&*%++#-&*7'3*A<&9*"#$+($5%)-#*%)A*7'3*$#)A#$')8*(+*')A#"#)A#)&*("')'()*%)A*&7#*?(5"%)9*7%3*A'3-0(3#A*&7#*+(00(M')8*

')+($5%&'()*')*&7#*)(&'-#*-%00')8*+($*&7#*37%$#7(0A#$3c*5##&')8*()*%8#)A%*$#8%$A')8*&7#*%""(')&5#)&*(+*&7#*3%'A*4)A#"#)A#)&*

D'$#-&($E*

a. Manner of business relationship or professional service causing the said person not being qualified under the 

prescribed criteria;

;L* K#%3()*%)A*)#-#33'&9*&(*5%')&%')*($*&(*%""(')&*&7#*3%'A*"#$3()*%3*&7#*')A#"#)A#)&*A'$#-&($g

-L* !"')'()*(+*&7#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*&(*)(5')%&#*&7#*3%'A*"#$3()*%3*&7#*')A#"#)A#)&*A'$#-&($L

6(* #)-(<$%8#* &7#* ')A#"#)A#)&* A'$#-&($3* %)A* )()C#G#-<&'2#* A'$#-&($3* &(* ')A#"#)A#)&09* 7(0A*5##&')83* &(* A'3-<33H*

$#-(55#)AH*%)A*A#+')#*8<'A#0')#3*&(*A#2#0("*&7#*R<%0'&9*(+*-($"($%&#*8(2#$)%)-#H*&7#*?(5"%)9*#)3<$#3*&7%&*&7#$#*'3*

%*5##&')8*(+*&7#*')A#"#)A#)&*A'$#-&($3*%&*0#%3&*()-#*%*9#%$*%)A*&7#*5##&')8*(+*A'$#-&($3*M'&7(<&*&7#*5%)%8#5#)&*%&*

least once a year.

Nomination of Independent Directors

67#*)(5')%&')8*"$(-#A<$#* +($* "$("(3#A* 4)A#"#)A#)&*D'$#-&($3* (+* &7#*?(5"%)9* '3* %3* A#3-$';#A* ')* &7#* 3#-&'()*()*

kJ(5')%&'()*(+*D'$#-&($3kL
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Details of the Board of Directors and Executives in the Company and its Subsidiaries and/ or Related Company 

as at December 31, 2014

   Company Name
Siam Makro

   Subsidiaries

   Name - Surname   Siam Food Services Vina Siam Food Makro ROH

Mr. Arsa Sarasin 1, 6

* :$L*I&7%"($)*X7%'5%$)* PH*_* * *

* :$L*?7%2%0'&*Y&&%3%$&* PH*O* * *

Mr. Thira Wipuchanin 6, 8, 9

Dr. Chaiyawat Wibulswasdi 6, 8

Mr. Joti Bhokavanij 6, 8

* :$L*X($3%=*?7%'$%35'3%=* WH*\* * *

Mrs. Suchada Ithijarukul 2, 3, 5 4 4 4

Dr. Prasert Jarupanich 4, 5, 10

Mr. Pittaya Jearavisitkul 4, 5, 10

Mr. Piyawat Titasattavorakul 4, 5

Mr. Soopakij Chearavanont 4

Mr. Narong Chearavanont 4, 5

Mr. Suphachai Chearavanont 4

Mr. Adirek Sripratak 4

* :$L*Y5$(()8*1%)"7%3'&2()8* ZH*\* * *

Mrs. Saowaluck Thithapant 4, 5, 11 4 4 4

* :$L*>7'0'"*['00'%5*?(G* Z* * *

* :$L*@')H*?7'C@<)8* NW* Z* Z*

* :$L*67(5%3*@#30'#*b%55#$* NT* Z* * Z

K#5%$=*E

Positions

* N*l*?7%'$5%)********** * O***l*:#5;#$*(+*&7#*I<A'&*?(55'&&##

* W*l*V'-#*?7%'$5%)*********** * `***l*?7%'$5%)*(+*&7#*J(5')%&'()*%)A*K#5<)#$%&'()*?(55'&&##*

* T*l*?7'#+*FG#-<&'2#*!++'-#$*********** * Na*l*:#5;#$*(+*&7#*J(5')%&'()*%)A*K#5<)#$%&'()*?(55'&&##

* Z*l*D'$#-&($****** * NN*l*?7'#+*/')%)-'%0*%)A*17%$#A*1#$2'-#3*!++'-#$

5 = Executive Director 12 = Chief Operation Officer - Thailand Business

6 = Independent Director 13 = Chief Operation Officer - International Business

* _*l*?7%'$5%)*(+*&7#*I<A'&*?(55'&&##* ****
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Details of Directors of Subsidiary Companies as at December 31, 2014

Subsidiaries Siam Food Services Vina Siam Food Makro ROH

Director Name   

Mrs. Suchada Ithijarukul Director Director Director

Mrs. Saowaluck Thithapant Director Director Director

* :$L**@')H*?7'C@<)8* D'$#-&($* D'$#-&($* C

* :$L*67(5%3*@#30'#*b%55#$* D'$#-&($* C* D'$#-&($

* :3L*67%)9%5%3*V($%-7%$&* D'$#-&($* C* C

* :$L*@#()8*1'#M*>()8* D'$#-&($* C* C

* :$3L*1<A%$%&*?7(5')&$%* D'$#-&($* C* C

2.2 Nomination and Termination of Directors

Nomination of Directors

* 67#*?(5"%)9*8'2#3*5')($'&9*17%$#7(0A#$3*%)*(""($&<)'&9*&(*)(5')%&#*3<'&%;0#*%)A*R<%0'+'#A*"#$3()3*&(*;#*-()3'A#$#A*

+($*3#0#-&'()*%3*D'$#-&($3*(+* &7#*?(5"%)9*')*%--($A%)-#*M'&7*&7#*?(5"%)9c3*#3&%;0'37#A*-$'&#$'%* ')*%A2%)-#*(+*

the Annual General Shareholders’ Meeting for 2015.

* 67#*J(5')%&'()*%)A*K#5<)#$%&'()*?(55'&&##* '3* $#3"()3';0#* +($* &7#* 3#0#-&'()*%)A*)(5')%&'()*(+* 3<'&%;0#*%)A*

R<%0'+'#A*"#$3()3*%3*D'$#-&($3*($*4)A#"#)A#)&*D'$#-&($3*(+*&7#*?(5"%)9H*A#&%'03*(+*M7'-7*%$#*"$#3#)&#A**&(*&7#*B(%$A*

of Directors for consideration. The Board of Directors then presents its opinion to the Shareholders’ Meeting for 

-()3'A#$%&'()*%)A*%""$(2%0L*67#*$#3(0<&'()*()*&7#*#0#-&'()*(+*&7#*D'$#-&($3*5<3&*;#*%A("&#A*;9*%)*%++'$5%&'2#*5%^($'&9*

2(&#*+$(5*&7#*&(&%0*)<5;#$*(+*2(&#3*(+*&7(3#*17%$#7(0A#$3*%&&#)A')8**%)A*"$#3#)&*%&*&7#*:##&')8*%3*M#00*%3*#)&'&0#A*

&(*2(&#*')*%--($A%)-#*M'&7*&7#*+(00(M')8*-$'&#$'%*%)A*"$(-#A<$#3*"$#3-$';#A*')*&7#*?(5"%)9c3*I$&'-0#3*(+*I33(-'%&'()E

%L* I*37%$#7(0A#$*37%00*7%2#*%*)<5;#$*(+*2(&#3*M7'-7*'3*#R<'2%0#)&*&(*&7#*)<5;#$*(+*37%$#3*7#0A*;9*7'5g

;L* F%-7*37%$#7(0A#$*5%9*#G#$-'3#*%00*&7#*2(&#3*7#*7%3*<)A#$*-0%<3#*%UH*&(*#0#-&*()#*($*5($#*"#$3()3*%3*A'$#-&($3*

;<&*7#*5%9*)(&*3"0'&*7'3*2(&#3*%5()8*%)9*3<-7*"#$3()3g

-L* 67#*"#$3()3*$#-#'2')8*&7#*7'87#3&*)<5;#$*(+*2(&#3*')*&7#*$#3"#-&'2#*($A#$*(+*&7#*2(&#3*37%00*;#*#0#-&#A*%3*

A'$#-&($3*<"*&(*&7#*&(&%0*)<5;#$*(+*A'$#-&($3*$#R<'$#A*($*&(*;#*#0#-&#A*%&*3<-7*&'5#L*4)*&7#*#2#)&*&7%&*%*)<5;#$*

(+*"#$3()3*$#-#'2')8*%)*#R<%0*)<5;#$*(+*2(&#3*+($*&7#*0%3&*A'$#-&($37'"*#G-##A*&7#*)<5;#$*(+*A'$#-&($3*&7#*

?(5"%)9*$#R<'$#A*($*&(*;#*#0#-&#A*%&*3<-7*&'5#H*&7#*-7%'$5%)*(+*&7#*5##&')8*37%00*7%2#*%*-%3&')8*2(&#L
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Termination of Directors

NL*I&*#2#$9*%))<%0*($A')%$9*37%$#7(0A#$c3*5##&')8H*()#C&7'$A*(+* &7#*D'$#-&($3H*($H* '+* &7#*)<5;#$*(+*D'$#-&($3*-%))(&

;#*A'2'A#A*#G%-&09*')&(*&7$##*"%$&3H*&7#*)<5;#$*(+*D'$#-&($3*)#%$#3&*&(*()#C&7'$A*37%00*2%-%&#*(++'-#L*I*2%-%&')8*D'$#-&($*

5%9*;#*#0'8';0#*&(*$#C#0#-&'()L*67#*D'$#-&($3*M7(*7%2#*$#5%')#A*')*(++'-#*+($*&7#*0()8#3&*&'5#*37%00*2%-%&#*(++'-#L

WL*I"%$&* +$(5*2%-%&')8*%&* &7#*#)A*(+*7'3*(++'-#* &#$5H*%*D'$#-&($* 37%00* 2%-%&#*(++'-#*<"()*A#%&7H* $#3'8)%&'()H* 0%-=*(+*

R<%0'+'-%&'()3*($*A'3R<%0'+'-%&'()3*<)A#$*&7#*0%M*"#$&%')')8*&(*><;0'-*?(5"%)9*@'5'&#A*%)AS*($*<)A#$*&7#*1#-<$'&'#3*

%)A*FG-7%)8#*I-&H*$#5(2%0*"<$3<%)&*&(*$#3(0<&'()*"%33#A*%&*&7#*37%$#7(0A#$3*5##&')8H*($*$#5(2%0*"<$3<%)&*&(*%*

court order.

TL*6(*$#3'8)*+$(5*(++'-#H*%*D'$#-&($*7%3*&(*7%)A*')*7'3S7#$*$#3'8)%&'()*0#&&#$L*1<-7*$#3'8)%&'()*37%00*;#-(5#*#++#-&'2#*()*

&7#*A%&#*M7#)*'&*$#%-7#3*&7#*?(5"%)9L*67#*D'$#-&($*M7(*7%3*$#3'8)#A*5%9*%03(*')+($5*&7#*$#8'3&$%$*(+*&7#*+%-&3L

ZL*67#*37%$#7(0A#$3c*5##&')8*5%9*"%33*%*$#3(0<&'()*&(*$#5(2#*%)9*D'$#-&($*+$(5*(++'-#*"$'($*&(*$#&'$#5#)&*;9*$(&%&'()H*

;9*%*2(&#*(+*)(&*0#33*&7%)*&7$##C+(<$&73*(+*&7#*)<5;#$*(+*37%$#7(0A#$3*%&&#)A')8*&7#*5##&')8*%)A*7%2')8*&7#*$'87&*&(*

2(&#*%)A*&7#*37%$#3*7#0A*;9*&7#5*37%00H* ')*%88$#8%&#H*;#*)(&* 0#33*&7%)*7%0+*(+* &7#*)<5;#$*(+*37%$#3*7#0A*;9*&7#*

37%$#7(0A#$3*%&&#)A')8*&7#*5##&')8*%)A*7%2')8*&7#*$'87&*&(*2(&#L

\L* 4)*&7#*#2#)&*&7%&*%*"(3'&'()*(+*D'$#-&($*;#-(5#3*2%-%)&*+($*%)9*$#%3()*(&7#$*&7%)*&7#*#)A*(+*7'3S7#$*(++'-#*&#$5H*&7#*

B(%$A*(+*D'$#-&($3*37%00*()*&7#*)#G&*B(%$A*5##&')8*%""(')&*%*R<%0'+'#A*"#$3()H*)(&*7%2')8*<)%--#"&%;0#*R<%0'&'#3*

<)A#$*&7#*0%M3*"#$&%')')8*&(*><;0'-*@'5'&#A*?(5"%)9*%)A*&7#*1#-<$'&'#3*%)A*FG-7%)8#*I-&*&(*;#*%*)#M*D'$#-&($H*

#G-#"&*'+*3<-7*(++'-#*&#$5*$#5%')')8*'3*0#33*&7%)*&M(*5()&73L*67#*$#"0%-#5#)&*D'$#-&($*37%00*7(0A*(++'-#*()09*+($*&7#*

$#5%')A#$*(+*&7#*&#$5*(+*(++'-#*(+*&7#*D'$#-&($*M7(5*7#S37#*$#"0%-#3L*67#*$#3(0<&'()*(+*&7#*B(%$A*(+*D'$#-&($3*5<3&*

;#*%""$(2#A*;9*&7#*2(&#3*(+*)(&*0#33*&7%)*&7$##C+(<$&73*(+*&7#*)<5;#$*(+*&7#*$#5%')')8*D'$#-&($3L
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2.3 Director and Executive Remuneration in 2014

1) Financial Remuneration

a. Board of Directors 

67#*NO*B(%$A*(+*D'$#-&($3*(+*&7#*?(5"%)9*$#-#'2#A*D'$#-&($3*+##3*&(&%0')8*B%7&*WWLTO*5'00'()L*4)A'2'A<%0*D'$#-&($c3*

$#5<)#$%&'()*$%&#3*+($*WaNZ*%$#*%3*+(00(M3E

    
Name - Surname

Remuneration Rate

     (Baht/Month)

1. Mr. Arsa Sarasin 150,000

* WL* :$L*I&7%"($)*X7%'5%$)* NT\Haaa

* TL* :$L*?7%2%0'&*Y&&%3%$&* NNaHaaa

4. Mr. Thira Wipuchanin 110,000

5. Dr. Chaiyawat Wibulswasdi 110,000

6. Mr. Joti Bhokavanij 110,000

* _L* :$L*X($3%=*?7%'$%35'3%=* `\Haaa

8. Mrs. Suchada Ithijarukul 95,000

9. Dr. Prasert Jarupanich 95,000

10.Mr. Pittaya Jearavisitkul 95,000

11.Mr. Piyawat Titasattavorakul 95,000

12.Mr. Soopakij Chearavanont 95,000

13.Mr. Narong Chearavanont 95,000

14.Mr. Suphachai Chearavanont 95,000

15.Mr. Adirek Sripratak 95,000

* NPL*:$L*Y5$(()8*1%)"7%3'&2()8* `\Haaa

17.Mrs. Saowaluck Thithapant 95,000

* NOL*:$L*>7'0'"*['00'%5*?(G* `\Haaa

b. Board of Executive Directors

67#*O*D'$#-&($3*(+*&7#*B(%$A*(+*FG#-<&'2#*D'$#-&($3*$#-#'2#A*$#5<)#$%&'()*')*&7#'$*-%"%-'&9*%3*%*5#5;#$*(+*&7#*

Board of Directors, details of which are included in clause (a) above.

c. Audit Committee

67#*\*D'$#-&($3*(+* &7#*I<A'&*?(55'&&##*$#-#'2#A*$#5<)#$%&'()* ')* &7#'$*-%"%-'&9*%3*%*5#5;#$*(+* &7#*B(%$A*(+*

Directors, details of which are included in clause (a) above.

d. Nomination and Remuneration Committee

67#*T*D'$#-&($3*(+*&7#*J(5')%&'()*%)A*K#5<)#$%&'()*?(55'&&##*$#-#'2#A*$#5<)#$%&'()*')*&7#'$*-%"%-'&9*%3*%*

5#5;#$*(+*&7#*B(%$A*(+*D'$#-&($3H*A#&%'03*(+*M7'-7*%$#*')-0<A#A*')*-0%<3#*Q%U*%;(2#L

e. Executives

67#*O*FG#-<&'2#3*Q4)-0<A')8*&7#*#G#-<&'2#3*M7(*$#3'8)#A*%)A*$(&%&#A*A<$')8*&7#*9#%$U*$#-#'2#A*$#5<)#$%&'()*')*

&7#*+($5*(+*3%0%$'#3*%)A*;()<3*&(&%0')8*B%7&*N\OL``*5'00'()L
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2) Other Remuneration

a. Board of Directors / Executive Directors / Audit Committee / Nomination and Remuneration Committee

- None -

b. Executives

4)*WaNZH*&7#*?(5"%)9*"%'A*O*FG#-<&'2#3m*Q4)-0<A')8*&7#*#G#-<&'2#3*M7(*$#3'8)#A*%)A*$(&%&#A*A<$')8*&7#*9#%$U*(&7#$*

$#5<)#$%&'()*&(&%0')8*B%7&*\_L_T*5'00'()H*-()3'3&')8*(+*&7#*?(5"%)9c3*-()&$';<&'()*&(*&7#*"$(2'A#)&*+<)A*Q#R<%0*&(*

Tn*(+*3%0%$9U*&(8#&7#$*M'&7*#G"%&$'%&#*#G#-<&'2#3c*#G"#)3#3H*'L#L*7(<3#*$#)&H*<&'0'&9*;'003H*&#0#"7()#*#G"#)3#3H*')-(5#*

&%G*"%9%;0#H*0'+#*')3<$%)-#*"$#5'<5H*%)A*&$%2#00')8*#G"#)3#3*#&-L

67#*%;(2#*$#5<)#$%&'()*+($*FG#-<&'2#3*'3*;%3#A*()*%-&<%0*"%95#)&3*5%A#*A<$')8*WaNZH*M7'-7*%5(<)&*A'++#$3*+$(5*

&7#*&(&%0*%5(<)&*%3*3&%&#A*')*&7#*?()3(0'A%&#A*%)A*?(5"%)9*/')%)-'%0*1&%&#5#)&3H*')*-(5"0'%)-#*M'&7*&7#*67%'*

Generally Accepted Accounting Principles, under the Accounting Act of B.E. 2543.

K#5%$=*E*m*I3*(+*]<09*NH*WaNZH*&7#*?(5"%)9*7%3*$#3&$<-&<$#A*&7#*($8%)'d%&'()*%)A*#G#-<&'2#*"(3'&'()H*%3*%*$#3<0&H*

&7#*#G#-<&'2#*(+*&7#*?(5"%)9*%$#*P*#G#-<&'2#3H*')*%--($A%)-#*M'&7*&7#*A#+')'&'()*"$#3-$';#A*;9*&7#*1#-<$'&'#3*%)A*

Exchange.

2.4. Compliance with Established Best Practices and Code of Conduct for Directors of Listed Companies

67#*B(%$A*(+*D'$#-&($3*-(5"0'#3*M'&7*&7#*B#3&*>$%-&'-#3*%)A*?(A#*(+*?()A<-&*+($*D'$#-&($3*(+*0'3&#A*?(5"%)'#3*(+*

&7#*1&(-=*FG-7%)8#*(+*67%'0%)AL* 4&*7%3*%03(*"#$+($5#A* '&3*A<&'#3* ')*-(5"0'%)-#*M'&7*%00* 0#8%0*$#R<'$#5#)&3*%)A*

regulations relating to the role and responsibilities of Directors as well as in accordance to the stated objectives and 

&7#*I$&'-0#3*(+*I33(-'%&'()*(+*&7#*?(5"%)9*%)A*$#3(0<&'()3*(+*&7#*17%$#7(0A#$3c*:##&')83H*M'&7*7()#3&9*%)A*A<#*

-%$#H*')*($A#$*&(*"$(&#-&*&7#*')&#$#3&3*(+*&7#*?(5"%)9H*%)A*M'&7*%--(<)&%;'0'&9*&(*&7#*17%$#7(0A#$3L*67#*B(%$A*(+*

D'$#-&($3*A#&#$5')#3*&7#*A'$#-&'()*%)A*"(0'-'#3*(+*&7#*?(5"%)9H*3<"#$2'3#3*%)A*-0(3#09*5()'&($3*&7%&*:%)%8#5#)&*

+(00(M3*%00*%8$##A*"(0'-'#3*%)A*"$(-#A<$#3*%3*M#00*%3*-(5"0'#3*M'&7*%00*0#8%0*($*$#8<0%&($9*$#R<'$#5#)&3L*67#*B(%$A*

(+*D'$#-&($3*%03(*-()&')<(<309*+(00(MC<"*()*&7#*%-7'#2#A*("#$%&')8*"#$+($5%)-#*$#3<0&3*(+*&7#*?(5"%)9L*IAA'&'()%009H*

the Board of Directors has established adequate internal control together with an internal audit function, in order to 

#)3<$#*()8(')8*#++#-&'2#)#33*(+*&7#*?(5"%)9c3*("#$%&'()3L

2.5 Supervision on the Use of Inside Information

4)*($A#$*&(*"$#2#)&*"<$-7%3#*($*3%0#*(+*?(5"%)9*37%$#3*&7$(<87*<3')8*')3'A#*')+($5%&'()*%)A*=)(M0#A8#*%)A*%03(*

')*($A#$*&(*%2('A*%)9*-$'&'-'353*()*&7#*"$("$'#&9*(+*"#("0#*M'&7')*&7#*?(5"%)9*"<$-7%3')8*($*3#00')8*(+*?(5"%)9*

37%$#3H*&7#*?(5"%)9*7%3*')*"0%-#*-()&$(03*%)A*0'5'&%&'()3*()*&7#*<3#*(+*&7#*')3'A#*')+($5%&'()*(+*&7#*?(5"%)9*+($*

"#$3()%0*8%')*%)A*+($*&7#*"<$-7%3#*($*3%0#*(+*&7#*?(5"%)9c3*37%$#3L**67#*?(5"%)9*M'00*=##"*-()+'A#)&'%0*%)9*

5%&#$'%0*')+($5%&'()*M7'-7*7%3*)(&*9#&*;##)*A'3-0(3#AH*%)A*M'00*$#2#%0*3<-7*')+($5%&'()*()09*&(*&7#*$#3"()3';0#*3#)'($*

FG#-<&'2#3L**67(3#*3#)'($*FG#-<&'2#3*M7(*7%2#*%--#33*&(*5%&#$'%0*%)A*-()+'A#)&'%0*')+($5%&'()H*)(&*9#&*A'3-0(3#A*

&(*&7#*"<;0'-H*5<3&*$#"($&*%)9*"<$-7%3#*%)A*3%0#*(+*&7#*?(5"%)9c3*37%$#3*()*&7#'$*"%$&* ')*%--($A%)-#*M'&7*&7#*

$#8<0%&'()3*(+* &7#*1#-<$'&'#3*FG-7%)8#*?(55'33'()* Q1F?U* $#0%&')8* &(* &7#*K<0#3H*K#8<0%&'()3*%)A*>$(-#A<$#3*
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e(2#$)')8*&7#*>$#"%$%&'()*(+*D'3-0(3<$#*K#"($&3*()*17%$#7(0A')83L*/<$&7#$H* &7#*"$#"%$%&'()*%)A*A'3&$';<&'()*(+*

A(-<5#)&3*$#0%&')8*&(*%)9*-()+'A#)&'%0*')+($5%&'()*%$#*<)A#$&%=#)*()09*;9*&7#*%""$("$'%&#*%)A*$#3"()3';0#*!++'-#$3*

(+*&7#*?(5"%)9L

IAA'&'()%009H*&7#*?(5"%)9*7%3*%*"(0'-9*&(*$#8<0%$09*%))(<)-#*&(*&7#*"<;0'-*%)A*)(&'+9*')&#$)%009*&(*'&3*FG#-<&'2#3H*

!++'-#$3*%)A*F5"0(9##3*A#&%'03*$#8%$A')8*&7#*-($#*2%0<#3*(+*&7#*?(5"%)9*$#0%&')8*&(*$#R<'$#A*0%M+<0*%)A*#&7'-%0*

-()A<-&*()*&7#'$*"%$&L*4)*3<-7*')&#$)%0*-(55<)'-%&'()3H*3"#-'+'-*%)A*3"#-'%0*$#+#$#)-#3*%$#*5%A#*&(*&7#*)##A*&(*

=##"*-()+'A#)&'%0*%)9*5%&#$'%0* ')3'A#*')+($5%&'()*M7'-7*5%9*"(&#)&'%009*'5"%-&*;(&7*&7#*"$'-#*%)A*&$%A')8*(+*&7#*

?(5"%)9c3*37%$#3*%3*M#00*%3*&(*&7#*)##A*&(*"$#2#)&*8%')')8*(+*"#$3()%0*;#)#+'&3*M7#)*&$%A')8*?(5"%)9*37%$#3H*

M7#$#;9*5%=')8*<3#*(+*%3*M#00*%3*$#2#%0')8*%)9*5%&#$'%0*%)A*-()+'A#)&'%0*')3'A#*')+($5%&'()*(+*&7#*?(5"%)9*+($*

%)9*"#$3()%0*8%')*'3*3&$'-&09*"$(7';'&#AL*I--($A')8*&(*&7#*?(5"%)9c3*"(0'-9H*;(&7*:%)%8#5#)&*%)A*#5"0(9##3*%$#*

"$(7';'&#A*+$(5*5%=')8*<3#*(+*%)9*')3'A#*-()+'A#)&'%0*')+($5%&'()*($*=)(M0#A8#*+($*"#$3()%0*8%')*($*+($*;<3')#33*

;#)#+'&3H*M7#$#;9*'&*'3*3&'"<0%&#A*&7%&*#%-7*#5"0(9##*37(<0A*%2('A*%)9*5'3<3#*(+*')3'A#*')+($5%&'()*&7%&*5%9*$#3<0&*

')*%*"(33';0#*-()+0'-&*(+*')&#$#3&*3'&<%&'()L*/<$&7#$H*&7#9*%$#*A<&9*;(<)A*&(*3&$'-&09*5%')&%')*-()+'A#)&'%0*%)9*%)A*%00*

3<-7*')3'A#*')+($5%&'()L

2.6 The Board of Directors’ Opinion Related to Internal Control of the Company and Subsidiaries

Internal control process is designed with the objectives of providing reasonable assurance on finance, financial 

$#"($&')8* %)A* -(5"0'%)-#*M'&7* "(0'-'#3H* 0%M3* %)A* $#8<0%&'()3L* 4)&#$)%0* -()&$(0* +%-'0'&%&#3* &7#* -($$#-&)#33H* %)A*

&$%)3"%$#)-9* (+* &7#*?(5"%)9c3* ("#$%&'()3* ')-0<A')8* $#A<-&'()* %)A*"$#2#)&')8* "(&#)&'%0* $'3=3* &7%&*5%9*(--<$L*

/<$&7#$5($#H*&7#*?(5"%)9*-()&')<#3*&(*A#2#0("*'&3*')&#$)%0*-()&$(03*&(*#)3<$#*#++'-'#)-9*%)A*#++#-&'2#)#33L*

67#*B(%$A* (+*D'$#-&($3* %""(')&#A* &7#*I<A'&*?(55'&&##*M7'-7* -()3'3&* (+* +'2#* 4)A#"#)A#)&*D'$#-&($3*M7(* %$#*

=)(M0#A8#%;0#* ')* 2%$'(<3* 3#-&($3* 3<-7* %3* 0#8%0H* ($8%)'d%&'()%0*5%)%8#5#)&H* +')%)-'%0H* %--(<)&')8* %)A* $'3=3*

5%)%8#5#)&L*67#*I<A'&*?(55'&&##*'3*')A#"#)A#)&*%--($A')8*&(*&7#*1F6c3*$#R<'$#5#)&3L*67#*I<A'&*?(55'&&##*7%3*

&7#* $#3"()3';'0'&9* &(* $#2'#M* +')%)-'%0* $#"($&3H* A'3-0(3<$#* (+* &7#*?(5"%)9c3* +')%)-'%0* ')+($5%&'()H* $#0%&#A* "%$&9*

&$%)3%-&'()3H*3<++'-'#)-9*%)A*%""$("$'%&#)#33*(+*')&#$)%0*-()&$(0*393&#5H*')&#$)%0*%<A'&*"0%)L*67#*?(55'&&##*'3*%03(*

$#3"()3';0#*+($*-()3'A#$')8*3'8)'+'-%)&*'33<#3*$#0%&#A*&(*')&#$)%0*-()&$(0*%)A*&(*$#-(55#)A*%)9*'5"$(2#5#)&3*&(*

&7#*5%)%8#5#)&H*&(*-()3'A#$*)(5')%&#*')A#"#)A#)&*"#$3()3*&(*;#*&7#*#G&#$)%0*%<A'&($3*%)A*&(*#G"$#33*'&3*("')'()*

&(*&7#*B(%$A*(+*D'$#-&($3H*')-0<A')8*&7#*?(5"%)9c3*-(5"0'%)-#*')*%--($A%)-#*M'&7*1F?*%)A*&7#*1&(-=*FG-7%)8#*

(+*67%'0%)Ac3*0%M3*%)A*$#8<0%&'()3*%)A*(&7#$*0#8'30%&'()3*$#0%&')8*&(*&7#*?(5"%)9c3*;<3')#33#3L*

67#*I<A'&*?(55'&&##*'3*A'$#-&09*$#3"()3';0#*+($*&7#*4)&#$)%0*I<A'&*D#"%$&5#)&H*M7'-7*'3*')A#"#)A#)&*<)'&*+$(5*&7#*

?(5"%)9c3*5%)%8#5#)&L*67#*4)&#$)%0*I<A'&*D#"%$&5#)&c3*5%')*A<&'#3*%$#*&(*-7#-=*%)A*$#2'#M*#%-7*A#"%$&5#)&c3*

("#$%&'()*M'&7')*&7#*?(5"%)9*%)A*3<;3'A'%$'#3*')*($A#$*&(*#)3<$#*&7%&*#%-7*A#"%$&5#)&*7%3*"#$+($5#A*')*%--($A%)-#*

M'&7* ')&#$)%0*-()&$(0*"(0'-'#3*%)A*"$(-#A<$#3L*67#* 4)&#$)%0*I<A'&*D#"%$&5#)&*7%3*#2%0<%&#A* &7#*3<++'-'#)-9*%)A*

%""$("$'%&#)#33*(+*')&#$)%0*-()&$(0*393&#5*<)A#$*')&#$)%0*-()&$(0*+$%5#M($=*%3*+(00(M3g



60Annual Report 2014 Siam Makro Public Company Limited

1. Control Environment

67#*?(5"%)9*7%3*3#&*-0#%$*%)A*%""$("$'%&#*"(0'-'#3H*&%$8#&3*%)A*3&$%&#8'#3*%3*8<'A#0')#3*+($*;<3')#33*("#$%&'()L*

The organization structure has been set up to correspondence with these targets and strategies together with 

%<&7($'d%&'()*-7%$&* &7%&*$#+0#-&3* ^(;*-0%33'+'-%&'()*&(*#)3<$#*&7%&*5%)%8#5#)&*%)A*3&%++*-%)*"#$+($5*&7#'$* ^(;3*

#++'-'#)&09L*/<$&7#$5($#H*&7#*?(5"%)9*-()&')<#3*&(*A#2#0("*)#M*&%$8#&3*%)A*3&$%&#8'#3*')*($A#$*&(*=##"*<"*M'&7*

;<3')#33*#)2'$()5#)&*-7%)8#3L*67#*?(5"%)9*%03(*#)3<$#*&7%&*%)9*)#M*&%$8#&3*%$#*-(55<)'-%&#A*&(*3&%++*%&*%00*

level.

2. Risk Assessment

67#*?(5"%)9*$#%0'd#3*&7#*'5"($&%)-#*(+*$'3=3*5%)%8#5#)&L*F%-7*A#"%$&5#)&*'3*$#R<'$#A*&(*#2%0<%&#*'&3*')&#$)%0*

%)A*#G&#$)%0*$'3=3H*0'=#0'7((A*(+*&7#*$'3=3*%)A*&7#*A'$#-&*%)A*')A'$#-&*'5"%-&3*()*&7#*?(5"%)9L*67#*$#3<0&3*M'00*

define actions to be taken to reduce risks to acceptable level.

3. Control Activities

67#*?(5"%)9*7%3*-0#%$*%)A*%""$("$'%&#*')&#$)%0*-()&$(0*393&#53*')-0<A')8*("#$%&')8*"$(-#A<$#3*%)A*?($"($%&#*

e(2#$)%)-#*>(0'-9*%3*%*8<'A#0')#*+($*&7#*D'$#-&($3*%)A*:%)%8#5#)&L*67#$#*'3*%*A#&%'0#A*%<&7($'d%&'()*-7%$&*M7'-7*

'3*-(55<)'-%&#A*&(*%00*("#$%&'()%0*0#2#0*')*($A#$*&(*;#*+(00(M#A*-($$#-&09L*4)*%AA'&'()H*&7#$#*%$#*"$(-#A<$#3*+($*

-())#-&#A*&$%)3%-&'()3*($*&$%)3%-&'()3*&7%&*5'87&*-$#%&#*-()+0'-&*(+*')&#$#3&g*&7#3#*%$#*&(*5%G'5'd#*&7#*?(5"%)9c3*

benefit and for transparency. Internal audit regularly reviews sufficiency and appropriateness of internal controls 

in significant operation areas.

4. Information and Communication

4)+($5%&'()*%)A*?(55<)'-%&'()*"0%93*%)*'5"($&%)&*$(0#3*')*&7#*?(5"%)9L*F2#$9*3&%++*$#-#'2#3*')+($5%&'()*$#0%&')8*

&(*"(0'-'#3H*$#8<0%&'()3*%)A*%))(<)-#5#)&3*&7$(<87*5%)9*-(55<)'-%&'()*-7%))#03H*#L8L*3&($#3c*)(&'-#*;(%$A3H*

?(5"%)9c3* #5%'03* %)A* VD!*?()+#$#)-#* QB$(%A-%3&U* +($* -($$#-&)#33H* -(5"0#&#)#33* %)A* &'5#0')#33*

(+* &7#* ')+($5%&'()L* /($* -(55<)'-%&'()*M'&7* #G&#$)%0* "%$&'#3H* &7#*?(5"%)9* <3#3* &7#*?(5"%)9c3*M#;3'&#*

QMMML3'%55%=$(L-(L&7U*%)A*-%00*-#)&#$*Qa*WTT\*\TaaU*&(*#)3<$#*&7%&*#G&#$)%0*"%$&'#3*-%)*%--#33*&7#*?(5"%)9c3*

')+($5%&'()*%&*%00*&'5#L*67'3*M'00*"$(2'A#*<)A#$3&%)A')8*%;(<&*&7#*?(5"%)9c3*;<3')#33*&(*-<3&(5#$3H*%3*M#00*%3*

A'3-0(3#*(+*')+($5%&'()*&(*1F6L*IAA'&'()%009H*&7#*?(5"%)9*7%3*-0#%$*"(0'-'#3*&(*-()&$(0*<)%<&7($'d#A*%--#33*(+*

')+($5%&'()*%)A*"$#2#)&*')%""$("$'%&#*<3#*(+*&7#*?(5"%)9c3*')+($5%&'()*')*-(5"0'%)-#*M'&7*&7#*I-&*()*?(55'33'()*

(+*%)*!++#)-#*K#0%&')8*&(*?(5"<&#$H*BLFL*W\\a*QWaa_UL

5. Monitoring

67#*?(5"%)9*-()&')<#3*&(*5()'&($*M7#&7#$*;<3')#33*'3*("#$%&#A*')*%--($A%)-#*M'&7*&7#*?(5"%)9c3*&%$8#&3*%3*

M#00*%3*%)%09d#3*$#%3()3*(+*%)9*<)A#$C"#$+($5%)-#L*4)*%AA'&'()H*4)&#$)%0*I<A'&*A#"%$&5#)&*%3*%)*')A#"#)A#)-#*

<)'&H*M'00*$#8<0%$09*$#2'#M3*M7#&7#$*("#$%&'()3*+(00(M*&7#*')&#$)%0*-()&$(0*"$(-#A<$#3*;9*#5"7%3'd')8*&7#*$'3=*

%$#%3*(+*("#$%&'()3L*67#*%<A'&*'33<#3*%$#*A'$#-&09*$#"($&#A*&(*&7#*I<A'&*?(55'&&##*&(8#&7#$*M'&7*-($$#-&'2#*%-&'()3L*

67#*I<A'&*?(55'&&##*3<;3#R<#)&09*$#"($&3*&(*&7#*B(%$A*(+*D'$#-&($*+($*&7#'$*%-=)(M0#A8#5#)&*()*%*R<%$&#$09*

basis.

In 2014: 67#*I<A'&*?(55'&&##*'3*(+*&7#*3%5#*("')'()*M'&7*&7#*#G&#$)%0*%<A'&($*&7%&*&7#$#*'3*)(*3'8)'+'-%)&*'33<#*()*')&#$)%0*

-()&$(0L*67#*?(5"%)9*7%3*%""$("$'%&#*')&#$)%0*-()&$(0*M7'-7*-($$#3"()A3*M'&7*&7#*;<3')#33L*/<$&7#$5($#H*%00*A#"%$&5#)&3*

7%2#*"#$+($5#A*&7#*A<&'#3*')*%--($A%)-#*&(*&7#*A#&#$5')#A*"$(-#33#3*%)A*"$(-#A<$#3L
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2.7 Auditor’s Remuneration in 2014

Audit fees

* 67#*?(5"%)9*%)A*'&3*1<;3'A'%$'#3*"%'A*&(*&7#*I<A'&*/'$5*&7#*+(00(M')8*+##3*A<$')8*')*&7#*,3-%0*9#%$*WaNZE

       Company Audit Firm Audit Fee (Baht)

1'%5*:%=$(** X>:e*>7((5-7%'*I<A'&*@'5'&#A* \HWNaHaaa

1'%5*/((A*1#$2'-#3* X>:e*>7((5-7%'*I<A'&*@'5'&#A* _\aHaaa

:%=$(*K!b** X>:e*>7((5-7%'*I<A'&*@'5'&#A* OaHaaa

V')%*1'%5*/((A* X>:e*QV'#&)%5U*@'5'&#A* N\`HTTOm

K#5%$=*E**

m*FR<'2%0#)&*&(*NaPHWW\Haaa*V'#&)%5#3#*D()8*QN*V'#&)%5#3#*D()8*l*B%7&*aLaaN\U

Non-audit fees

67#*?(5"%)9*%)A*'&3*1<;3'A'%$'#3*%03(*"%'A*&(*&7#*I<A'&*/'$5*A<$')8*+'3-%0*9#%$*WaNZ*)()C%<A'&*+##3H*)%5#09H*+($*

(&7#$*-()3<0&')8*#)8%8#5#)&3*)(&*$#0%&#A*&(*%<A'&*3#$2'-#3H*&%G*f*0#8%0*-()3<0&')8*3#$2'-#3H*%)A*(&7#$*#)8%8#5#)&3*

&(*$#2'#M*%)A*(;3#$2#*3"#-'+'-%009*%8$##A*"$(-#A<$#3*%)A*%-&'2'&'#3*%3*"#$*&7#*+(00(M')8*A#&%'03E*

      Company    Non-Audit Service Service Providers Paid Contingent Expenses

(Baht) (Baht)

1'%5*:%=$(** F)8%8#5#)&*&(*$#2'#M** X>:e*>7((5-7%'* C*** WaHaaa

* * * %)A*(;3#$2#*3"#-',-%009* I<A'&*@'5'&#A

   agreed procedures and 

   activities (**)

1'%5*/((A** * F)8%8#5#)&*&(*$#2'#M** X>:e*>7((5-7%'* N\Haaa* C

1#$2'-#3* * %)A*(;3#$2#*3"#-',-%009** I<A'&*@'5'&#A* *

   agreed procedures and

   activities (**)

V')%*1'%5*/((A* 6%G*f*@#8%0*?()3<0&')8* X>:e*QV'#&)%5U* \ZHaaa* NaOHaaa

* * * 1#$2'-#3* @'5'&#A*mmm

   Total  69,000 128,000

K#5%$=*E**

**   Attendance to observe inventory destruction

mmm*67#3#*3#$2'-#*"$(2'A#$3*%$#*')*&7#*3%5#*e$(<"*%3*M'&7*&7#*I<A'&*,$5L*67#*"%'A*%5(<)&*%)A*"%9%;0#*')*&7#*

* +<&<$#*%$#*TPHaaaHaaa*%)A*_WHaaaHaaa*V'#&)%5#3#*D()8*$#3"#-&'2#09L

* QN*V'#&)%5#3#*D()8*l*B%7&*aLaaN\U
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Biographical Information of the Company’s Directors

Mr. Arsa Sarasin
Age 78 years

Position*4)A#"#)A#)&*D'$#-&($*%)A*?7%'$5%)

Date of Appointment 26 January 1994

Relationship with Executives None

% of Shareholding None

Education  

.* BLIL*')*B<3')#33*IA5')'3&$%&'()H*B(3&()*Y)'2#$3'&9H**

* YL1LIL

Training with Thai Institute of Directors (Thai IOD)
2003* D'$#-&($*I--$#A'&%&'()*>$(8$%5*QDI>U

2007* I<A'&*?(55'&&##*>$(8$%5*QI?>U

2008* /')%)-#*+($*J()C/')%)-#*D'$#-&($*Q/JDU*

2013* K(0#*(+*?7%'$5%)*>$(8$%5*QK?>U

Working Experiences 
Companies Listed on the Stock Exchange of Thailand

Present

.* ?7%'$5%)

* >%A%#)8*4)A<3&$9*><;0'-*?(5"%)9*@'5'&#A

.* 4)A#"#)A#)&*D'$#-&($H*V'-#*?7%'$5%)H*%)A*?7%'$5%)*

(+*&7#*I<A'&*?(55'&&## ?7%$(#)*>(="7%)A*/((A3*><;0'-*?(5"%)9*@'5'&#A

.* D'$#-&($*%)A*:#5;#$*(+*67#*e(2#$)%)-#*%)A*

J(5')%&'()*?(55'&&##

* 67#*1'%5*?#5#)&*><;0'-*?(5"%)9*@'5'&#A

Non Listed Companies

Present

.* ?7%'$5%)

* 67%'*I3'%*>%-',-*B$#M#$9*?(5"%)9*@'5'&#A

* I5%&%*?'&9*?(5"%)9*@'5'&#A

* :%#*1(A*?0#%)*F)#$89*?(5"%)9*@'5'&#A*

* :'&3<;'37'*F0#2%&($*I3'%*?(5"%)9*@'5'&#A

.* D'$#-&($

* 67%')%5&7'"*?(5"%)9*@'5'&#A

.* ?7%'$5%)*(+*IA2'3($3

* 67%'C@%(3*/$'#)A37'"*I33(-'%&'()

.* V'-#*?7%'$5%)

* 67%'*6%"'(-%*D#2#0("5#)&*4)3&'&<&#

2000 - 2012

.* b'3*:%^#3&9c3*>$')-'"%0*>$'2%&#*1#-$#&%$9

* !+,-#*(+*b'3*:%^#3&9c3*>$')-'"%0*>$'2%&#*1#-$#&%$9

Biographical Information of
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Education  

.* /($5#$*5#5;#$*(+*&7#*4)3&'&<&#*(+*?7%$&#$#A*I--(<)&%)&3*

in Australia

.* I33(-'%&#37'"* ')*I--(<)&')8* +$(5*[#3&#$)*I<3&$%0'%)*

Institute of Technology (presently known as Curtin 

Y)'2#$3'&9*(+*6#-7)(0(89U*

Training with Thai Institute of Directors (Thai IOD)
2004* D'$#-&($*I--$#A'&%&'()*>$(8$%5*QDI>U*

2009 * D'$#-&($*?#$&',-%&'()*>$(8$%5*QD?>U

Mr. Athaporn Khaimarn 
Age 70 years 

Position*4)A#"#)A#)&*D'$#-&($*%)A*?7%'$5%)*

(+*&7#*I<A'&*?(55'&&##

Date of Appointment*NP*J(2#5;#$*N```

Relationship with Executives None

% of Shareholding None

Working Experiences 
Companies Listed on the Stock Exchange of Thailand

Present

.* 4)A#"#)A#)&*D'$#-&($*%)A*?7%'$5%)*

(+*&7#*I<A'&*?(55'&&##

e((A9#%$*Q67%'0%)AU*><;0'-*?(5"%)9*@'5'&#A

Non Listed Companies

1992 - 1996 

.* Managing Director

Price Waterhouse, Bangkok, Thailand
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Working Experiences 
Companies Listed on the Stock Exchange of Thailand

2009 - 2013

.* 4)A#"#)A#)&*D'$#-&($*%)A*:#5;#$*(+*&7#*I<A'&*

?(55'&&##

* 4)&#$)#&*67%'0%)A*><;0'-*?(5"%)9*@'5'&#A

Non Listed Companies

Present

.* :%)%8')8*D'$#-&($

* 1?@*6%G*?()3<0&%)&3*?(5"%)9*@'5'&#A

* ?7%2%0'&*%)A*I33(-'%&#3*?(5"%)9*@'5'&#A

* 1'%5*?'&9*@%M*!+,-#3*?(5"%)9*@'5'&#A

1977 - 2005

.* D'$#-&($

* 4)&#$)%&'()%0*@#8%0*?(<)3#00($3*67%'0%)A*?(5"%)9*

@'5'&#A

Mr. Chavalit Uttasart 
Age 66 years 

Position*4)A#"#)A#)&*D'$#-&($*%)A*:#5;#$*

(+*&7#*I<A'&*?(55'&&##

Date of Appointment NP*J(2#5;#$*N```

Relationship with Executives None

% of Shareholding None

Education    
.* @@LBL*Q1#-()A*?0%33*b()(<$3UH*

?7<0%0()8=($)*Y)'2#$3'&9

.* B%$$'3&#$CI&C@%MH*67#*4)3&'&<&#*(+*@#8%0*FA<-%&'()H*

Thai Bar Association

.* B%$$'3&#$CI&C@%MH*67#*b()($%;0#*1(-'#&9*(+*

e$%9c3*4))H*@()A()H*F)80%)A

Training with Thai Institute of Directors (Thai IOD)
2005* D'$#-&($*I--$#A'&%&'()*>$(8$%5*QDI>U

2009* D'$#-&($*?#$&',-%&'()*>$(8$%5*QD?>U**

M
Ag
Po
(+*&

Da
Re
%



65Annual Report 2014 Siam Makro Public Company Limited

.* 4)A#"#)A#)&*D'$#-&($*%)A*?7%'$5%)

* 4)&#$7'A#3*><;0'-*?(5"%)9*@'5'&#A

.* 4)A#"#)A#)&*D'$#-&($*%)A*?7%'$5%)*(+*&7#*I<A'&** *

* ?(55'&&##

* B%)8=(=*/'$3&*4)2#3&5#)&*f*6$<3&*><;0'-*?(5"%)9** *

* @'5'&#A

2008 - 2009 

.* :#5;#$*(+*&7#*J(5')%&'()*%)A*K#5<)#$%&'()** *

* ?(55'&&##

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

Non Listed Companies

1990 - 1994

.* 67%'0%)A*B$%)-7*K#"$#3#)&%&'2#

* >$<A#)&'%0*I33#&*:%)%8#5#)&*I3'%*@'5'&#A

1995 - 1997

.* 1#)'($*V'-#*>$#3'A#)&

* >$#5'#$*e$(<"*(+*?(5"%)'#3

1998 - 2004

.* 1#)'($*FG#-<&'2#*V'-#*>$#3'A#)&

* 45"($&*B%)=*(+*67%'0%)A

Mr. Thira Wipuchanin 
Age 65 years 

Position*4)A#"#)A#)&*D'$#-&($H*:#5;#$*

(+*&7#*I<A'&*?(55'&&##H*%)A*?7%'$5%)*

(+*&7#*J(5')%&'()*%)A*K#5<)#$%&'()*?(55'&&##*

Date of Appointment 14 May 2003

Relationship with Executives None

% of Shareholding None

Education  

.* B%-7#0($*(+*F-()(5'-3*%)A*B<3')#33*IA5')'3&$%&'()H**

* Y)'2#$3'&9*(+*['3-()3')C1&#2#)3*>(')&H*YL1LIL

Training with Thai Institute of Directors (Thai IOD)
2001* D'$#-&($*?#$&',-%&'()*>$(8$%5*QD?>U*

2005* I<A'&*?(55'&&##*>$(8$%5*QI?>U

2014 Chartered Director Class (CDC)

Working Experiences 
Companies Listed on the Stock Exchange of Thailand

Present

.* 4)A#"#)A#)&*D'$#-&($H*?7%'$5%)*%)A*?7%'$5%)*(+*&7#

* I<A'&*?(55'&&##

* Y)'&#A*>%05*!'0*4)A<3&$9*><;0'-*?(5"%)9*@'5'&#A

.* 4)A#"#)A#)&*D'$#-&($*%)A*?7%'$5%)

* >$#-'(<3*17'""')8*><;0'-*?(5"%)9*@'5'&#A
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Non Listed Companies

1995 - 1996

.* F-()(5'-*IA2'3($*&(*&7#*>$'5#*:')'3&#$

1996

.* D#"<&9*:')'3&#$*(+*/')%)-#*%)A*I-&')8*:')'3&#$*(+** *

* /')%)-#

1997 - 1998

.* e(2#$)($H*B%)=*(+*67%'0%)A

2001 - 2006

.* IA2'3($*&(*D#"<&9*>$'5#*:')'3&#$*%)A*:')'3&#$*(+** *

* /')%)-#

2006 - 2008

.* V'-#*?7%'$5%)H*67#*!+,-#*(+*1#-<$'&'#3*%)A*FG-7%)8#**

* ?(55'33'()

Dr. Chaiyawat Wibulswasdi 
Age 68 years 

Position*4)A#"#)A#)&*D'$#-&($*%)A*:#5;#$*

(+*&7#*I<A'&*?(55'&&##

Date of Appointment 5 July 2013

Relationship with Executives None

% of Shareholding None 

Education
.* B%-7#0($*(+*I$&3H*['00'%53*?(00#8#H*YL1LIL

.* >7LDL*')*F-()(5'-3H*:%33%-7<3#&&3*4)3&'&<&#*(+**

* 6#-7)(0(89H*YL1LIL

Training with Thai Institute of Directors (Thai IOD)
2004* D'$#-&($*I--$#A'&%&'()*>$(8$%5*QDI>U

2006* D'$#-&($*?#$&',-%&'()*>$(8$%5*QD?>U

Working Experiences 
Companies Listed on the Stock Exchange of Thailand

Present

.* 4)A#"#)A#)&*D'$#-&($*%)A*:#5;#$*(+*&7#*I<A'&*?(55'&&##

* ?7%$(#)*>(="7%)A*/((A3*><;0'-*?(5"%)9*@'5'&#A

2004 - 2010

.* ?7%'$5%)*(+*&7#*B(%$A*(+*FG#-<&'2#*D'$#-&($3

* X$<)8*67%'*B%)=*><;0'-*?(5"%)9*@'5'&#A
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Education  

.* /#00(M*(+*&7#*I33(-'%&'()*(+*?7%$&#$#A*?#$&',#A** *

Accountants, England

.* >$(8$%55#*+($*:%)%8#5#)&*D#2#0("5#)&H*

* b%$2%$A*B<3')#33*1-7((0H*YL1LIL

.* :%$=#&')8*:%)%8#5#)&*>$(8$%55#H*1&%)+($A*

* e$%A<%&#*1-7((0*(+*B<3')#33H*1&%)+($A*Y)'2#$3'&9H*

* YL1LIL*

Training with Thai Institute of Directors (Thai IOD)
2000* ?7%'$5%)

2003* D'$#-&($*I--$#A'&%&'()*>$(8$%5*QDI>U

2009* D'$#-&($*?#$&',-%&'()*>$(8$%5*QD?>U

2012 IOD National Director Conference 2012 - Moving 

* * ?($"($%&#*e(2#$)%)-#*/($M%$AE*?7%00#)8#*+($** *

  Thai Directors

2012* :()'&($')8*&7#*o<%0'&9*(+*/')%)-'%0*K#"($&')8** *

* * Q:/KU

2012* 1<--#33+<0*/($5<0%&'()*f*FG#-<&'()*(+*1&$%&#89*

* * Q1/FU

2012* b(M*&(*:#%3<$#*&7#*1<--#33*(+*?($"($%&#*1&$%&#89*

* * Qb:1U

2012 :()'&($')8*/$%<A*K'3=*:%)%8#5#)&*Q:/:U

2012* :()'&($')8*&7#*4)&#$)%0*I<A'&*/<)-&'()*Q:4IU

2012* :()'&($')8*&7#*193&#5*(+*4)&#$)%0*?()&$(0*%)A*K'3=*

* * :%)%8#5#)&*Q:4KU

Working Experiences 
Companies Listed on the Stock Exchange of Thailand

Present

.* 4)A#"#)A#)&*D'$#-&($H*:#5;#$*(+*&7#*I<A'&*?(55'&&##H**

* :#5;#$*(+*&7#*/')%)-#*?(55'&&##H*%)A*:#5;#$*(+** *

* &7#*?(5"#)3%&'()*%)A*J(5')%&')8*?(55'&&##

* 6$<#*?($"($%&'()*><;0'-*?(5"%)9*@'5'&#A

Mr. Joti Bhokavanij  
Age 72 years 

Position*4)A#"#)A#)&*D'$#-&($*%)A*:#5;#$*

(+*&7#*I<A'&*?(55'&&##

Date of Appointment 5 July 2013

Relationship with Executives None

% of Shareholding None 

.* 4)A#"#)A#)&*D'$#-&($*%)A*:#5;#$*(+*&7#*I<A'&**

* ?(55'&&##

* @(G0#9*><;0'-*?(5"%)9*@'5'&#A

1992 - 1994

.* :%)%8')8*D'$#-&($*%)A*?()3<0Ce#)#$%0*(+*D#)5%$=**

for Bangkok

* 67#*F%3&*I3'%&'-*Q67%'0%)AU*><;0'-*?(5"%)9*@'5'&#A

1994 - 1997

.* >$#3'A#)&*f*?F!

* 67%'*[%7*e$(<"*(+*?(5"%)'#3

2000 - 2001

.* FG#-<&'2#*?7%'$5%)

* 641?!*/')%)-#*><;0'-*?(5"%)9*@'5'&#A*Q"$#3#)&09**

* =)(M)*%3*641?!*B%)=*><;0'-*?(5"%)9*@'5'&#AU

Non Listed Companies

Present

.* ?7%'$5%)

* B%)8=(=*K%)-7*><;0'-*?(5"%)9*@'5'&#A

.* D'$#-&($

* X')8,37#$*b(0A')83*@'5'&#A

* 6$<#*:(2#*?(5"%)9*@'5'&#A

* B%)8=(=*4)&#$*6#0#&#-7*><;0'-*?(5"%)9*@'5'&#A

* 67%'*15%$&*?%$A*?(5"%)9*@'5'&#A

2004 - 2006

.* ?7'#+*FG#-<&'2#*!+,-#$

* I?@*B%)=*><;0'-*?(5"%)9*@'5'&#A*Q"$#3#)&09*=)(M)**

* %3*4)A<3&$'%0*%)A*?(55#$-'%0*B%)=*(+*?7')%*Q67%'U**

* ><;0'-*?(5"%)9*@'5'&#AU
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.* ?7%'$5%)

GO Association of Thailand

Panyapiwat Association

* 67%'0%)ACX($#%*/$'#)A37'"*I33(-'%&'()

.* >$#3'A#)&

* [($0A*?7')#3#*[#'*o'*/#A#$%&'()

* B%2%$'%)C67%'*I-%A#5'-*?(("#$%&'()*?#)&#$*E*B6I??

.* D'$#-&($

* 67#*4)&#$)%&'()%0*e!*/#A#$%&'()*E*4e/

.* ?(55'&&##

* 1()8=70%)%=%$')*Y)'2#$3'&9

* 67%'*15%$&*?%$A*?(5"%)9*@'5'&#A

* 67#*b(00%)A*/(<)A%&'()

* 1<=3%"'M%&*?(5"%)9*@'5'&#A

.* ?(<)-'0*?(55'&&##

* >%)9%"'M%&*4)3&'&<&#*(+*:%)%8#5#)&

1973 - 1978

.* /##A*4)8$#A'#)&*><$-7%3')8*:%)%8#$

* ?7%$(#)*>(="7%)A*e$(<"*?(5"%)9*@'5'&#A

1979 - 1983

.* :%)%8')8*D'$#-&($

* B%)8=(=*>$(A<-#*:#$-7%)A'3')8*?(5"%)9*@'5'&#A

* B%)8=(=*/'37#$'#3*?(5"%)9*@'5'&#A

* ?L>L*I8$(C4)A<3&$9*?(5"%)9*@'5'&#A

* ?L>L*4)&#$&$%A#*?(5"%)9*@'5'&#A

1983 - 1987

.* FG#-<&'2#*V'-#*>$#3'A#)&*Q6$%A')8U

* ?7%$(#)*>(="7%)A*e$(<"*?(5"%)9*@'5'&#A*QB%3#A** *

* ')*b()8*X()8U

Mr. Korsak Chairasmisak
Age 62 years 

Position*/'$3&*V'-#*?7%'$5%)*%)A*FG#-<&'2#*D'$#-&($

Date of Appointment 5 July 2013

Relationship with Executives None

% of Shareholding None 

Education
.* ?#$&',-%&#*(+*?(55#$-#H*I33<5"&'()*?(55#$-#**

College

.* B%-7#0($*(+*F-()(5'-3H*67%55%3%&*Y)'2#$3'&9

.* b()($%$9*D(-&($%&#*')*B<3')#33*IA5')'3&$%&'()

* ')*:%)%8#5#)&H*1<%)*D<3'&*K%^%;7%&*Y)'2#$3'&9

.* b()($%$9*D(-&($%&#*')*I$&3H*J($&7*?7'%)8*:%'**

* Y)'2#$3'&9

.* b()($%$9*D(-&($%&#*')*B<3')#33*IA5')'3&$%&'()

* ')*:%)%8#5#)&H*1$'"%&<5*Y)'2#$3'&9

.* b()($%$9*D(-&($%&#*')*>7'0(3("79H*/%-<0&9*(+*

* I--(<)&')8H*K%^%5%)8%0%*Y)'2#$3'&9*(+*6#-7)(0(89**

Srivijaya

Training with Thai Institute of Directors (Thai IOD)
2000* D'$#-&($*?#$&',-%&'()*>$(8$%5*QD?>U*

2006* 67#*K(0#*(+*?7%'$5%)* *

      

Working Experiences 
Companies Listed on the Stock Exchange of Thailand

Present

.* V'-#*?7%'$5%)*%)A*?7%'$5%)*(+*FG#-<&'2#*?(55'&&##

* ?>*I00*><;0'-*?(5"%)9*@'5'&#A

Non Listed Companies

Present

.* V'-#*?7%'$5%)

* ?7%$(#)*>(="7%)A*e$(<"*?(5"%)9*@'5'&#A



69Annual Report 2014 Siam Makro Public Company Limited

Education  

.* B%-7#0($*D#8$##*')*I--(<)&%)-9*QM'&7*1#-()A*?0%33*

* b()(<$3UH*?7<0%0()8=($)*Y)'2#$3'&9

Training with Thai Institute of Directors (Thai IOD)
2003* D'$#-&($*?#$&',-%&'()*>$(8$%5*QD?>U

Working Experiences 
Companies Listed on the Stock Exchange of Thailand

Present

.* ?7'#+*FG#-<&'2#*!+,-#$

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

1995 - 2001

.* /')%)-#*D'$#-&($

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

Mrs. Suchada Ithijarukul 
Age 62 years 

Position*1#-()A*V'-#*?7%'$5%)H*FG#-<&'2#*D'$#-&($

%)A*?7'#+*FG#-<&'2#*!+,-#$

Date of Appointment 29 August 1996

Relationship with Executives None

% of Shareholding None

2001 - 2010

.* >$#3'A#)&

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

2001 - 2013

.* V'-#*?7%'$5%)

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

Non Listed Companies

Present

.* D'$#-&($

* 1'%5*/((A*1#$2'-#3*?(5"%)9*@'5'&#A

* V')%*1'%5*/((A*?(5"%)9*@'5'&#A*

* :%=$(*K!b*?(5"%)9*@'5'&#A
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Education
.* >7LDL*')*4)A<3&$'%0*F)8')##$')8*%)A*:%)%8#5#)&H**

* !=0%7(5%*1&%&#*Y)'2#$3'&9H*YL1LIL

Training with Thai Institute of Directors (Thai IOD)
2004* D'$#-&($*?#$&',-%&'()*>$(8$%5*QD?>U

2004* /')%)-#*+($*)()C,)%)-#*A'$#-&($

2008* K(0#*(+*&7#*?(5"#)3%&'()*?(55'&&##*

Working Experiences 
Companies Listed on the Stock Exchange of Thailand

Present

.* D'$#-&($

* ?>*I00*><;0'-*?(5"%)9*@'5'&#A

Dr. Prasert Jarupanich   
Age 66 years 

Position*D'$#-&($H*FG#-<&'2#*D'$#-&($H*%)A*:#5;#$*

(+*&7#*J(5')%&'()*%)A*K#5<)#$%&'()*?(55'&&##

Date of Appointment 7 May 1988

Relationship with Executives None

% of Shareholding 200 shares 

1988

.* D'$#-&($

* ?>*I00*><;0'-*?(5"%)9*@'5'&#A

1988 - 2007

.* D'$#-&($

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

2007 - 2010

.* 4)A#"#)A#)&*D'$#-&($

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

2008 - 2009

.* ?7%'$5%)*(+*&7#*J(5')%&'()*%)A*K#5<)#$%&'()**

* ?(55'&&##*

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

Non Listed Companies

-None-
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Mr. Pittaya Jearavisitkul 
Age 59 years   

Position*D'$#-&($H*FG#-<&'2#*D'$#-&($*%)A*:#5;#$*

(+*&7#*J(5')%&'()*%)A*K#5<)#$%&'()*?(55'&&##

Date of Appointment 5 July 2013

Relationship with Executives None

% of Shareholding None

Education
.* B%-7#0($*(+*F-()(5'-3*Q/'$3&*?0%33*b()(<$UH*

* 67%55%3%&*Y)'2#$3'&9

.* :%3&#$*(+*B<3')#33*IA5')'3&$%&'()H*

* 67%55%3%&*Y)'2#$3'&9

Training with Thai Institute of Directors (Thai IOD)
2000* D'$#-&($*?#$&',-%&'()*>$(8$%5*QD?>U

Working Experiences 
Companies Listed on the Stock Exchange of Thailand

Present

.* D'$#-&($*%)A*V'-#*?7%'$5%)*(+*FG#-<&'2#*?(55'&&##

* ?>*I00*><;0'-*?(5"%)9*@'5'&#A

1999

.* D'$#-&($*%)A*D#"<&9*?7'#+*FG#-<&'2#*!+,-#$

* ?>*I00*><;0'-*?(5"%)9*@'5'&#A

Non Listed Companies

Present

.* D'$#-&($

* ?>KI:*?(5"%)9*@'5'&#A

* ?(<)&#$*1#$2'-#*?(5"%)9*@'5'&#A

* ?>*K#&%'0')=*?(5"%)9*@'5'&#A

* e(3(+&*Q67%'0%)AU*?(5"%)9*@'5'&#A

* :I:*b#%$&*?(5"%)9*@'5'&#A

* D9)%5'-*:%)%8#5#)&*?(5"%)9*@'5'&#A

* 1<=3%"'M%&*?(5"%)9*@'5'&#A

* >%)9%&%$%*?(5"%)9*@'5'&#A

* I00*6$%')')8*?(5"%)9*@'5'&#A

* I00*?($"($%&'()*?(5"%)9*@'5'&#A

* WZ*17(""')8*?(5"%)9*@'5'&#A

.* ?(<)-'0*?(55'&&##

* >%)9%"'M%&*4)3&'&<&#*(+*:%)%8#5#)&

1984

.* :%)%8')8*D'$#-&($

* B%)8=(=*>$(A<-#*:#$-7%)A'3')8*?(5"%)9*@'5'&#A

1985

.* V'-#*>$#3'A#)&

* ?L>L*1&%)A%$A*K#3(<$-#3*?(5"%)9*@'5'&#A*

* Qb()8*X()8U

1987

.* V'-#*>$#3'A#)&H*4)&#$)%&'()%0*6$%A')8*B<3')#33*e$(<"

* ?7%$(#)*>(="7%)A*e$(<"*?(5"%)9*@'5'&#A

1993

.* V'-#*>$#3'A#)&H*:%$=#&')8*%)A*D'3&$';<&'()*

Business Group

* ?7%$(#)*>(="7%)A*e$(<"*?(5"%)9*@'5'&#A
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Education  

.* B%-7#0($*(+*B<3')#33*IA5')'3&$%&'()*')*:%$=#&')8H** *

* K%5=7%57%#)8*Y)'2#$3'&9

.* b()($%$9*D(-&($%&#H*1<%)*D<3'&*K%^%;7%&*Y)'2#$3'&9

Training with Thai Institute of Directors (Thai IOD)
2001* D'$#-&($*?#$&',-%&'()*>$(8$%5*QD?>U* *

   

Working Experiences 
Companies Listed on the Stock Exchange of Thailand

Present

.* V'-#*?7%'$5%)*(+*FG#-<&'2#*?(55'&&##

* ?>*I00*><;0'-*?(5"%)9*@'5'&#A

1990

.* e#)#$%0*:%)%8#$

* ?>*I00*><;0'-*?(5"%)9*@'5'&#A

1993

.* I33'3&%)&*V'-#*>$#3'A#)&*C*!"#$%&'()3

* ?>*I00*><;0'-*?(5"%)9*@'5'&#A

1996 - 1998

.* D#"<&9*V'-#*>$#3'A#)&*C*!"#$%&'()3

* ?>*I00*><;0'-*?(5"%)9*@'5'&#A

1999 - 7 August 2014

.* :%)%8')8*D'$#-&($

* ?>*I00*><;0'-*?(5"%)9*@'5'&#A

Mr. Piyawat Titasattavorakul 
Age 61 years 

Position Director and Executive Director

Date of Appointment 5 July 2013

Relationship with Executives None

% of Shareholding None

Non Listed Companies

Present

.* D'$#-&($

* ?L>L*@(&<3*?($"($%&'()*?(5"%)9*@'5'&#A

* ?>*K#&%'0')=*?(5"%)9*@'5'&#A

* ?>KI:*?(5"%)9*@'5'&#A

* ?(<)&#$*1#$2'-#*?(5"%)9*@'5'&#A

* :I:*b#%$&*?(5"%)9*@'5'&#A

Panyapiwat Technological College

* >%)9%"'M%&*4)3&'&<&#*(+*:%)%8#5#)&

1978

.* 1M')#*>$(-#33')8*>$(^#-&

* ?L>L*/((A*>$(A<-&3*?(5"%)9*@'5'&#A

1983

.* :%)%8#$*C*e$'00#A*?7'-=#)*B<3')#33

* ?L>L*/((A*>$(A<-&3*?(5"%)9*@'5'&#A

1986

.* :%)%8#$*C*?7#$$9*D<-=*B<3')#33

* ?L>L*/((A*>$(A<-&3*?(5"%)9*@'5'&#A

1988

.* D#"<&9*e#)#$%0*:%)%8#$

* ?L>L*X/?*?(5"%)9*@'5'&#A
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Education  

.* ?#$&',-%&#*(+*I--(<)&')8H*K%^%5%)8%0%*4)3&'&<&#*(+*

* 6#-7)(0(89H*B%)8=(=*?(55#$-'%0*?%5"<3*

.* b()($%$9*D(-&($%&#*')*1-'#)-#H*:%#^(*Y)'2#$3'&9

.* b()($%$9*D(-&($%&#*')*F-()(5'-3H*

* ?7'%)8*:%'*Y)'2#$3'&9

.* b()($%$9*D(-&($%&#*')*1-'#)-#H*K%^%5%)8%0%*

* Y)'2#$3'&9*(+*6#-7)(0(89*43%)

.* b()($%$9*D(-&($%&#*')*>7'0(3("79H*

* /%-<0&9*(+*I8$'-<0&<$#H*Y;()*K%&-7%&%)'*Y)'2#$3'&9

.* b()($%$9*D(-&($%&#*')*>7'0(3("79H*/%-<0&9*(+*/((A*

* 6#-7)(0(89*C*:%#*/%7*@<%)8*Y)'2#$3'&9

.* b()($%$9*D(-&($%&#*')*>7'0(3("79H*/%-<0&9*(+*/((A*

* 1-'#)-#H*X%3#&3%$&*Y)'2#$3'&9

Training with Thai Institute of Directors (Thai IOD)
2001* D'$#-&($*?#$&',-%&'()*>$(8$%5*QD?>U**

2005* D'$#-&($*I--$#A'&%&'()*>$(8$%5*QDI>U

Working Experiences 
Companies Listed on the Stock Exchange of Thailand 

Present

.* >$#3'A#)&*f*?7'#+*FG#-<&'2#*!+,-#$

* ?7%$(#)*>(="7%)A*/((A3*><;0'-*?(5"%)9*@'5'&#A

Mr. Adirek Sripratak 
Age 68 years 

Position Director

Date of Appointment 5 July 2013

Relationship with Executives None

% of Shareholding None

2003 - 2004

.* >$#3'A#)&*f*?7'#+*FG#-<&'2#*!+,-#$

* ?7%$(#)*>(="7%)A*/((A3*><;0'-*?(5"%)9*@'5'&#A

2005

.* D'$#-&($

* ?>*I00*><;0'-*?(5"%)9*@'5'&#A

Non Listed Companies

Present

.* V'-#*?7%'$5%)

* ?7%$(#)*>(="7%)A*e$(<"*?(5"%)9*@'5'&#A

1967 - 1976

.* >0%)&*:%)%8#$H*B%)8=(=*/##A5'00

1977 - 1981

.* e#)#$%0*:%)%8#$H*J($&7#$)*I$#%*!"#$%&'()*

* Q/##A*B<3')#33U

1982 - 1983

.* V'-#*>$#3'A#)&H*/((A3*B<3')#33

1984 - 1987

.* 1#)'($*V'-#*>$#3'A#)&H*?7'-=#)*>$(-#33')8*

and Integration Business

1988 - 1989

.* FG#-<&'2#*V'-#*>$#3'A#)&H*K#8'()%0*4)&#8$%&'()*

Business

1990 - 1992

.* >$#3'A#)&H*I8$(C4)A<3&$9*B<3')#33H*

Indonesia, Malaysia, and Singapore

1993 - 2002

.* >$#3'A#)&H*I8$(C4)A<3&$9*B<3')#33H*

Thailand and Indochina
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Education  

.* B%-7#0($*(+*1-'#)-#*A#8$##*')*&7#*?(00#8#*(+*B<3')#33*

* %)A*><;0'-*IA5')'3&$%&'()*(+*J#M*p($=*Y)'2#$3'&9H*YL1LIL

Training with Thai Institute of Directors (Thai IOD)
2011* D'$#-&($*I--$#A'&%&'()*>$(8$%5*QDI>U* *

   

Working Experiences 
Companies Listed on the Stock Exchange of Thailand

Present

.* D'$#-&($

* ?>*I@@*><;0'-*?(5"%)9*@'5'&#A

.* D'$#-&($*%)A*:#5;#$*(+*&7#*?(5"#)3%&'()*%)A*

* J(5')%&')8*?(55'&&##

* 6$<#*?($"($%&'()*><;0'-*?(5"%)9*@'5'&#A

Non Listed Companies

Present

.* ?7'#+*FG#-<&'2#*!+,-#$

* Y6V*?%;0#*J#&M($=*><;0'-*?(5"%)9*@'5'&#A

.* FG#-<&'2#*V'-#*?7%'$5%)

* ?7%$(#)*>(="7%)A*e$(<"*?(5"%)9*@'5'&#A

Mr. Soopakij Chearavanont 
Age 50 years 

Position Director

Date of Appointment 5 July 2013

Relationship with Executives Mr. Narong’s and 

Mr. Suphachai’s elder brother

% of Shareholding None

.* FG#-<&'2#*?7%'$5%)

* 6$<#*V'3'()3*e$(<"*?(5"%)9*@'5'&#A*

* 6#0#-(5*b(0A')8*?(5"%)9*@'5'&#A

.* ?7%'$5%)

* 6$<#*V'3'()3*><;0'-*?(5"%)9*@'5'&#A

* 6$<#*V'3'()3*?%;0#*><;0'-*?(5"%)9*@'5'&#A

* ?6*B$'87&*b(0A')83*?(5"%)9*@'5'&#A

* ?7'%*6%'*@%)A*b(0A')8*?(5"%)9*@'5'&#A

* ?7'%*6%'*@%)A*>$("#$&9*:%)%8#5#)&*?(5"%)9*@'5'&#A

* ?7'%*6%'*K#%0*F3&%&#*e$(<"*?(5"%)9*@'5'&#A

* ?7'%*6%'*@(&<3*Q17%)87%'U*?(5"%)9*@'5'&#A

* /($&<)#*@#%3')8*?(5"%)9*@'5'&#A

* :%33*e%')*4)2#3&5#)&*@'5'&#A

* B#'^')8*@(&<3*1<"#$5%$=#&*?7%')*1&($#*?(5"%)9*@'5'&#A

* 1:*6$<#*?(5"%)9*@'5'&#A

.* ?(C?7%'$5%)

* 17%)87%'*X')87'00*@'5'&#A*C*1<"#$*B$%)A*:%00*

* ?(5"%)9*@'5'&#A

.* FG#-<&'2#*V'-#*?7%'$5%)*f*?7'#+*FG#-<&'2#*!+,-#$

Marketing and Distribution Business (China), 

* ?7%$(#)*>(="7%)A*e$(<"*?(5"%)9*@'5'&#A

* 17%)87%'*@(&<3*1<"#$5%$=#&*?7%')*1&($#*

* ?(5"%)9*@'5'&#A

.* ?7'#+*FG#-<&'2#*!+,-#$

* K#%0*F3&%&#*f*@%)A*D#2#0("5#)&*B<3')#33*Q?7')%UH** *

* ?7%$(#)*>(="7%)A*e$(<"*?(5"%)9*@'5'&#A
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.* FG#-<&'2#*?7%'$5%)*f*?7'#+*FG#-<&'2#*!+,-#$

* ?L>L*@(&<3*?($"($%&'()*?(5"%)9*@'5'&#A

.* V'-#*?7%'$5%)

Marketing and Distribution Business (Thailand), 

* K#%0*F3&%&#*%)A*@%)A*D#2#0("5#)&*B<3')#33*Q67%'0%)AUH*

* 6#0#-(55<)'-%&'()*B<3')#33H*I<&(5(&'2#*4)A<3&$'%0*

Business (China), Charoen Pokphand Group 

* ?(5"%)9*@'5'&#A

.* V'-#*?7%'$5%)

* ?7'%*6%'*6$%A')8*QB#'^')8U*?(5"%)9*@'5'&#A

* ?7'%*6%'*V'3'()*@'5'&#A

* ?7'%*6%'*4)&#$)%&'()%0*/')%)-#*?(5"%)9*@'5'&#A

* 17%)87%'*/($&<)#*[($0A*D#2#0("5#)&

* ?(5"%)9*@'5'&#A

.* D'$#-&($

* ?7'%*6%'*D#2#0("5#)&*4)2#3&5#)&*?(5"%)9*@'5'&#A

* ?7'%*6%'*e$(<"*?(5"%)9*@'5'&#A

* ?>*>(="7%)A*?(5"%)9*@'5'&#A

* 6$<#*:(2#*?(5"%)9*@'5'&#A

* /($&<)#*17%)87%'*@'5'&#A

* @(&<3C?>/*Q>K?U*4)2#3&5#)&*?(5"%)9*@'5'&#A

* >')8*I)*4)3<$%)-#*Qe$(<"U*?(5"%)9*(+*?7')%*@'5'&#A

Other Positions (from the past 5 years till present)

2009

.* IA2'3($*&(*:')'3&#$*(+*?<0&<$#

.* IA2'3($*&(*&7#*?(55'&&##*()*FA<-%&'()H*

* 67#*b(<3#*(+*K#"$#3#)&%&'2#3

.* ?(55'&&##*:#5;#$3*(+*&7#*B<'0A*/(<)A%&'()

2010

.* ?7%'$5%)*(+*?7')%*67%'0%)A*?7%5;#$*(+*?(55#$-#

2011

.* V'-#*?7%'$5%)*(+*p(<&7*?(55'&&##*(+*?7')%*

* !2#$3#%3*?7')#3#*4)2#3&5#)&*F)&#$"$'3#3*I33(-'%&'()*

2012

.* FG"#$&*&(*&7#*?(55'&&##*()*@%;(<$*%)A*1(-'%0*

Welfare Group

2013

.* IA2'3($*&(*&7#*D#"<&9*:')'3&#$*(+*D#+#)-#

.* IA2'3($*&(*:')'3&#$*(+*?<0&<$#

2014

.* IA2'3($*&(*&7#*D#"<&9*:')'3&#$*(+*FA<-%&'()

.* IA2'3($*&(*&7#*D#"<&9*:')'3&#$*(+*D#+#)3#
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Education
.* B%-7#0($*(+*1-'#)-#H*:%^($*')*B<3')#33*

* IA5')'3&$%&'()H*J#M*p($=*Y)'2#$3'&9H*YL1LIL

.* IA2%)-#*:%)%8#5#)&*>$(8$%5E*6$%)3+($5')8*>$(2#)*

* @#%A#$3*')&(*e0(;%0*FG#-<&'2#3H*

* b%$2%$A*B<3')#33*1-7((0H*b%$2%$A*Y)'2#$3'&9

.* b()($%$9*D(-&($%&#*')*B<3')#33*IA5')'3&$%&'()H**

* K%5=7%57%#)8*Y)'2#$3'&9

Training with Thai Institute of Directors (Thai IOD)
2007* D'$#-&($*I--$#A'&%&'()*>$(8$%5*QDI>U*

    

Working Experiences 
Companies Listed on the Stock Exchange of Thailand

Present

.* D'$#-&($

* ?>*I@@*><;0'-*?(5"%)9*@'5'&#A

* 6$<#*?($"($%&'()*><;0'-*?(5"%)9*@'5'&#A

.* ?(C?7%'$5%)*(+*e$(<"*D#2#0("5#)&*?(55'&&##

* 6$<#*?($"($%&'()*><;0'-*?(5"%)9*@'5'&#A

Non Listed Companies

Present

.* D'$#-&($

* 17%)87%'*@(&<3*1<"#$5%$=#&*?7%')*1&($#*

* ?(5"%)9*@'5'&#A

* B<3')#33*D#2#0("5#)&*B%)=

* 6%'c%)*@(&<3*1<"#$5%$=#&*?7%')*1&($#*?(5"%)9*@'5'&#A

* B#'^')8*@(&<3*1<"#$5%$=#&*?7%')*1&($#*

* ?(5"%)9*@'5'&#A

Mr. Narong Chearavanont 
Age 49 years 

Position Director and Executive Director

Date of Appointment 5 July 2013

Relationship with Executives Mr. Suphachai’s elder 

brother and Mr. Soopakij’s younger brother

% of Shareholding None

* q'c%)*@(&<3*1<"#$5%$=#&*?7%')*1&($#*?(5"%)9*@'5'&#A

* 17%)&(<*@(&<3*1<"#$5%$=#&*?7%')*1&($#*?(5"%)9*@'5'&#A

* o')8A%(*@(&<3*1<"#$5%$=#&*?7%')*1&($#*

* ?(5"%)9*@'5'&#A

* ?>>?*?(5"%)9*@'5'&#A

* B#3&()*I-&'()*Y&'0'&9*[#%$*Q@'%)9<)8%)8U*

* ?(5"%)9*@'5'&#A

* ]'%)83<*?>*@(&<3*1<"#$5%$=#&*?7%')*1&($#*

* ?(5"%)9*@'5'&#A

* B#'^')8*?>*@(&<3*1<"#$5%$=#&*?7%')*1&($#*

* ?(5"%)9*@'5'&#A

* r7#^'%)8*?>*6$%A')8*?(5"%)9*@'5'&#A

* ?')#"0#G*?(5"%)9*@'5'&#A

* 1%&#00'&#*1#$2'-#3*?(5"%)9*@'5'&#A

* [<G'*I'0'%)*1<"#$5%$=#&*?7%')*1&($#*?(5"%)9*@'5'&#A

* [<G'*p'0'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* 6%'d7(<*p'0'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* b#+#'*I'0'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* ?7%)837%*?7<0'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* [<7%)*p'-7<*I'0'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* e<%)8d7(<*@(&<3*1<"#$5%$=#&*?7%')*1&($#*

* ?(5"%)9*@'5'&#A

* 17%)87%'*p'0'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* 17%)87%'*I'0'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* 17%)87%'*1()80'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* [#)d7(<*p'-7<*I'0'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* 17%)87%'*?%'0'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* J%)&<)8*6()80'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* X<)37%)*6%'0'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* ?L>L*r()80'%)*Q17%)87%'U*:%)%8#5#)&*?(5"%)9*@'5'&#A

* 17%)&(<*@(&<3*1<"#$5%$=#&*?7%')*1&($#*

* ?(5"%)9*@'5'&#A

Ag

br

%
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* e<%)8d7(<*@(&<3*1<"#$5%$=#&*?7%')*1&($#*

* ?(5"%)9*@'5'&#A

* B#'^')8*@(&<3*1<"#$5%$=#&*?7%')*1&($#*?(5"%)9*@'5'&#A

* 17%)87%'*?7%)8+%*17(""')8*?#)&#$*?(5"%)9*@'5'&#A

* 17%)87%'*?%'0'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* 17%)87%'*p%0'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* 17%)87%'*]'%0'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* X<)37%)*6%'0'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* J%)&()8*6()80'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* ?L>L*@(&<3*?($"($%&#*:%)%8#5#)&*?(5"%)9*@'5'&#A

* r7#)8d7(<*@(&<3*1<"#$5%$=#&*?7%')*1&($#*

* ?(5"%)9*@'5'&#A

* /(37%)*J%)7%'*b<%)%)&()8*6$%A')8*D#2#0("5#)&**

* ?(5"%)9*@'5'&#A

* e<%)8A()8*b<%)%)&()8*6$%A')8*D#2#0("5#)&**

* ?(5"%)9*@'5'&#A

* /(37%)*?L>L*@(&<3*:%)%8#5#)&*?()3<0&')8*

* ?(5"%)9*@'5'&#A*

* r7%)^'%)8*?L>L*@(&<3*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* [<7%)*@(&<3*1<"#$5%$=#&*?7%')*1&($#*

* ?(5"%)9*@'5'&#A

* 17%)87%'*q')0'%)*1<"#$5%$=#&*?(5"%)9*@'5'&#A

* ?L>L*r()80'%)*Q17%)87%'U*:%)%8#5#)&*

* ?(5"%)9*@'5'&#A

.* ?7%'$5%)

* p%)8&d#*1<"#$5%$=#&*4)2#3&5#)&*?(5"%)9*@'5'&#A

.* FG#-<&'2#*V'-#*?7%'$5%)

* ?L>L*@(&<3*?($"($%&'()*?(5"%)9*@'5'&#A

* ?7'%*6%'*Q?7')%U*4)2#3&5#)&*?(5"%)9*@'5'&#A

* 6$<#*V'3'()3*?%;0#*><;0'-*?(5"%)9*@'5'&#A

* ?7'%*6%'*o')8A%(*b(0A')83*Qb()8*X()8U*

* ?(5"%)9*@'5'&#A

* ?7'%*6%'*q'%)89%)8*b(0A')83*Qb()8*X()8U*

* ?(5"%)9*@'5'&#A

* ?7'%*6%'*o')8A%(*b(0A')83*?(5"%)9*@'5'&#A

* ?7'%*6%'*q'%)89%)8*b(0A')83*?(5"%)9*@'5'&#A

The ICONSIAM Superlux Residences Corporation 

* @'5'&#A*Q+($5#$09*e$%)A*K'2#$*>%$=*?($"($%&'()**

* ?(5"%)9*@'5'&#AU*

* 67#*4?!J14I:*K#3'A#)-#3*?($"($%&'()*?(5"%)9**

* @'5'&#A*Q+($5#$09*e$%)A*K'2#$*>0%-#*?($"($%&'()**

* ?(5"%)9*@'5'&#AU*

* 67#*4?!J14I:*?(5"%)9*@'5'&#A*Q+($5#$09*e$%)A**

* K'2#$*/$()&*?($"($%&'()*?(5"%)9*@'5'&#AU

.* >$#3'A#)&

* ?>*?($"($%&#*Y)'2#$3'&9

.* V'-#*?7%'$5%)

* >%)&7#$*F)&#$&%')5#)&*?(5"%)9*@'5'&#A

Marketing and Distribution Business (Thailand)

Marketing and Distribution Business (China)

* K#%0*F3&%&#*f*@%)A*D#2#0("5#)&*B<3')#33*Q?7')%U

* 17%)87%'*X')87'00*?(5"%)9*@'5'&#A

* 1:*6$<#*?(5"%)9*@'5'&#A

.* 1#)'($*FG#-<&'2#*I33'3&%)&*&(*?7%'$5%)

* ?7%$(#)*>(="7%)A*e$(<"*ie0(;%0*6%0#)&*K#-$<'&5#)&j

.* ?7'#+*FG#-<&'2#*!+,-#$

* 17%)87%'*@'&%'*@(8'3&'-3*?(5"%)9*@'5'&#A

.* e(2#$)%)-#*?(55'&&##

* @#%A#$37'"*D#2#0("5#)&*4)3&'&<&#

1995 - 1997

.* >$#3'A#)&

* FGC?7($*D'3&$';<&'()*Q67%'0%)AU*?(5"%)9*@'5'&#A

1997 - 2002

.* >$#3'A#)&

* FGC?7($*6$%A')8*Q17%)87%'U*?(5"%)9*@'5'&#A

2007 - 2010

.* D'$#-&($

* ?>*>(="7%)A*?(5"%)9*@'5'&#A

2008 - 2010

.* D'$#-&($

* 6$<#*V'3'()3*><;0'-*?(5"%)9*@'5'&#A
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Education  

.* B%-7#0($*(+*B<3')#33*IA5')'3&$%&'()*')*/')%)-'%0**

* :%)%8#5#)&H*B(3&()*Y)'2#$3'&9H*YL1LIL

Training with Thai Institute of Directors (Thai IOD)
2011* D'$#-&($*I--$#A'&%&'()*>$(8$%5*QDI>U*

Working Experiences 
Companies Listed on the Stock Exchange of Thailand

Present

.* D'$#-&($H*>$#3'A#)&*%)A*?7'#+*FG#-<&'2#*!+,-#$

* 6$<#*?($"($%&'()*><;0'-*?(5"%)9*@'5'&#A

1992

.* 1#)'($*!+,-#$H*&7#*>$#3'A#)&c3*!+,-#

* 6$<#*?($"($%&'()*><;0'-*?(5"%)9*@'5'&#A

1993

.* V'-#*>$#3'A#)&H*&7#*!"#$%&'()*K((5

* 6$<#*?($"($%&'()*><;0'-*?(5"%)9*@'5'&#A

1994

.* 1#)'($*V'-#*>$#3'A#)&H*>0%))')8*%)A*>$(^#-&*

* ?(($A')%&'()*f*1<""($&

* 6$<#*?($"($%&'()*><;0'-*?(5"%)9*@'5'&#A

Mr. Suphachai Chearavanont
Age 47 years 

Position Director

Date of Appointment 5 July 2013

Relationship with Executives Mr. Soopakij’s and 

Mr. Narong’s younger brother

% of Shareholding None

1995

.* e#)#$%0*:%)%8#$H*F%3&*K#8'()

* 6$<#*?($"($%&'()*><;0'-*?(5"%)9*@'5'&#A

1996

.* FG#-<&'2#*V'-#*>$#3'A#)&H*B<3')#33*!"#$%&'()3

* 6$<#*?($"($%&'()*><;0'-*?(5"%)9*@'5'&#A

1997

.* 1#)'($*FG#-<&'2#*V'-#*>$#3'A#)&

* 6$<#*?($"($%&'()*><;0'-*?(5"%)9*@'5'&#A

Non Listed Companies

Present

.* ?7%'$5%)

* /$##M'00*1(0<&'()3*?(5"%)9*@'5'&#A

.* D'$#-&($

* >%)&%2%)'^*?(5"%)9*@'5'&#A

.* ?7'#+*FG#-<&'2#*!+,-#$

* 6$<#*:(2#*?(5"%)9*@'5'&#A

.* D'$#-&($*%)A*?7'#+*FG#-<&'2#*!+,-#$

* 6$<#*V'3'()*e$(<"*?(5"%)9*@'5'&#A

.* D'$#-&($

* B%)8=(=*4)&#$*6#0#&#-7*><;0'-*?(5"%)9*@'5'&#A

.* D'$#-&($

* XL4LJ*Q67%'0%)AU*?(5"%)9*@'5'&#A
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1989

.* :%)%8#5#)&*6$%')##*QN*p#%$U

* 1'%5*:%=$(*?(5"%)9*@'5'&#A

* 1(0&#G*/#A#$%0*?$#A'&*Y)'()H*YL1LIL

1991

.* 1#)'($*/')%)-#*!+,-#$H*>#&$(-7#5'-%0*QW*9#%$3U

* V')9&7%'*?(5"%)9*@'5'&#A

1995

.* :%)%8')8*D'$#-&($

* ['$#*f*['$#0#33*?(5"%)9*@'5'&#A

1996

.* >$#3'A#)&

* I3'%*:<0&'5#A'%*?(5"%)9*@'5'&#A

1999 - 2013

.* ?7%'$5%)

* ['$#*f*['$#0#33*?(5"%)9*@'5'&#A

Other Positions

Present

.* D'$#-&($*f*IA2'3($*(+*&7#*6#0#-(55<)'-%&'()3*

Association of Thailand under the Royal Patronage 

(TCT)

.* ?7%'$5%)*(+*&7#*1<;*?(55'&&##*+($*/<)A*K%'3')8H**

Thai Red Cross Eye Bank

.* :#5;#$*(+*&7#*67%'*K#A*?$(33*F9#*B%)=*?(55'&&##

.* :#5;#$*(+*:%)%8#5#)&*?(55'&&##*()*J%&'()CM'A#**

Strategic Approach Eye Provisioning Project

.* B(%$A*:#5;#$*(+*B(%$A*(+*6$<3&##3H*

* B%)8=(=*Y)'2#$3'&9

.* IA2'3($*&(*FG#-<&'2#*?7%'$5%)*(+*K%^%"$%^%)<8$(7**

* /(<)A%&'()

.* :#5;#$*(+*&7#*b()($%$9*B(%$A*(+*D'$#-&($3H*

* K%5%&7';(A'*/(<)A%&'()

.* ?(55'&&##*(+*B%)8=(=*I$&*%)A*?<0&<$#*?#)&$#**

* /(<)A%&'()

.* D'$#-&($*%)A*IA2'3($*(+*:%3&#$*(+*1-'#)-#*>$(8$%5**

* %)A*D(-&($*(+*>7'0(3("79*>$(8$%5*')*6#-7)("$#)#<$37'"**

* %)A*4))(2%&'()*:%)%8#5#)&*Q64>UH*

* ?7<0%0()8=($)*Y)'2#$3'&9

2005 - 2007

.* :#5;#$*(+*&7#*@'3&#A*?(5"%)'#3*I33(-'%&'()*Q@?IU

2008 - 2009

.* :#5;#$*(+*/<)A*K%'3')8*%)A*><;0'-*K#0%&'()3**

* ?(55'&&##*+($*&7#*?()3&$<-&'()*(+*%*:#A'-%0*/%-'0'&9**

* ')*b()(<$*(+*b:*67#*X')8*%)A*&7#*><$-7%3#*(+**

* :#A'-%0*FR<'"5#)&3

2010 - 2011

.* D'$#-&($*(+*J%&'()%0*F0#-&$()'-3*%)A*?(5"<&#$**

Technology Center
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Non Listed Companies

Present

.* D'$#-&($

* I00'%)d*?L>L*4)3<$%)-#*?(5"%)9*@'5'&#A

* V')%*1'%5*B%)=*QV'#&)%5U

* ?>>?*><;0'-*?(5"%)9*@'5'&#A

* ?L>L*@(&<3*?($"($%&'()

.* D#"<&9*e$(<"*?/!

* ?7%$(#)*>(="7%)A*e$(<"*?(5"%)9*@'5'&#A

1976 - 1980

.* >$(^#-&*I)%093&

* 67#*4)A<3&$'%0*/')%)-#*?($"($%&'()*(+*67%'0%)A

1980

.* D#"<&9*D'2'3'()*:%)%8#$H*I--(<)&')8*%)A*/')%)-#

* ?7%$(#)*>(="7%)A*e$(<"*?(5"%)9*@'5'&#A

Mr. Umroong Sanphasitvong 
Age 61 years 

Position Director and Executive Director

Date of Appointment 5 July 2013

Relationship with Executives None

% of Shareholding None

Education  

.* B%-7#0($*D#8$##*')*I--(<)&')8H*67%55%3%&*Y)'2#$3'&9*

.* :%3&#$*D#8$##*')*I--(<)&')8H*67%55%3%&*Y)'2#$3'&9*

Training with Thai Institute of Directors (Thai IOD)
2001* D'$#-&($*?#$&',-%&'()*>$(8$%5*QD?>U

2003* ?(5"%)9*1#-$#&%$9

2006* B(%$A*>#$+($5%)-#*F2%0<%&'()

2006 DCP Refresher

2007* K(0#*(+*&7#*?(5"#)3%&'()*?(55'&&##

Working Experiences 
Companies Listed on the Stock Exchange of Thailand

Present

.* D'$#-&($

* ?>*I00*><;0'-*?(5"%)9*@'5'&#A

* 6$<#*?($"($%&'()*><;0'-*?(5"%)9*@'5'&#A
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1997 - 1999

.* V'-#*>$#3'A#)&*C*I--(<)&')8*%)A*/')%)-#

* >$#5'#$*F)&#$"$'3#*><;0'-*?(5"%)9*@'5'&#A

2002 - 2010

.* /')%)-#*D'$#-&($

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

Non Listed Companies

Present

.* D'$#-&($

* 1'%5*/((A*1#$2'-#3*?(5"%)9*@'5'&#A

* V')%*1'%5*/((A*?(5"%)9*@'5'&#A

* :%=$(*K!b*?(5"%)9*@'5'&#A

1999 - 2002

.* 1#)'($*V'-#*>$#3'A#)&*C*I--(<)&')8*%)A*/')%)-#

* >$#5'#$*e$(<"*(+*?(5"%)'#3

Mrs. Saowaluck Thithapant
Age 59 years 

Position Director, Executive Director, and 

?7'#+*/')%)-'%0*%)A*17%$#A*1#$2'-#3*!+,-#$*

Date of Appointment N\*D#-#5;#$*WaaZ

Relationship with Executives None

% of Shareholding None

Education  

.* B%-7#0($*D#8$##*')*I--(<)&%)-9

* QM'&7*1#-()A*?0%33*b()($3UH*67%55%3%&*Y)'2#$3'&9

.* B%-7#0($*D#8$##*')*@%M3H*67%55%3%&*Y)'2#$3'&9

.* :%3&#$*D#8$##*')*I--(<)&%)-9H*

* 67%55%3%&*Y)'2#$3'&9

Training with Thai Institute of Directors (Thai IOD)
2005* D'$#-&($*I--$#A'&%&'()*>$(8$%5*QDI>U

Working Experiences 
Companies Listed on the Stock Exchange of Thailand

Present

.* ?7'#+*/')%)-'%0*%)A*17%$#A*1#$2'-#3*!+,-#$

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A
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Education
.* I&&#)A#A*&7#*19A)#9*Y)'2#$3'&9*&(*3&<A9*B<3')#33*

* IA5')'3&$%&'()

Training with Thai Institute of Directors (Thai IOD)
-None-

Working Experiences 
Companies Listed on the Stock Exchange of Thailand

1997 - 2007

.* ?(55#$-'%0*D'$#-&($*QD$9*/((AU

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

2007 - 2010

.* FG#-<&'2#*?(55#$-'%0*D'$#-&($

* QD$9*/((A*%)A*1<""09*?7%')*:%)%8#5#)&U

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

Mr. Philip William Cox 
Age 69 years 

Position Director

Date of Appointment 25 April 2013

Relationship with Executives None

% of Shareholding None 

Non Listed Companies

1989 - 1997

.* :%)%8')8*D'$#-&($

* :%7*B(()=$()8*1'$'-7%'*1<"#$5%$=#&*

* ?(5"%)9*@'5'&#A

2005 - 2010

.* D'$#-&($

* 1'%5*/((A*1#$2'-#3*?(5"%)9*@'5'&#A

2011 - March 2013

.* ?7'#+*?(55#$-'%0*!+,-#$*%)A*:#5;#$*(+*&7#*

Executive Board of Directors

* :%=$(*1(<&7*I5#$'-%
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Education  

.* B<3')#33*:%)%8#5#)&*?(<$3#3H*

* ?7<)8C17')*Y)'2#$3'&9H*6%'M%)*

Training with Thai Institute of Directors (Thai IOD)
2010* D'$#-&($*?#$&',-%&'()*>$(8$%5*QD?>U*

    

Working Experiences
Companies Listed on the Stock Exchange of Thailand

Present

.* ?7'#+*!"#$%&'()*!+,-#$*C*67%'0%)A*B<3')#33

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

2003 - 2010

.* ?(55#$-'%0*D'$#-&($*Q/$#37*/((AU

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

Mr. Lin, Chi-Lung 
Age 50 years

Position*?7'#+*!"#$%&'()*!+,-#$*C*67%'0%)A*B<3')#33

Date of Appointment 15 May 2003

Relationship with Executives None

% of Shareholding None 

Biographical Information of the Company’s Executives

2010 - June 2014

.* ?7'#+*FG#-<&'2#*!+,-#$*C*/((A*1#$2'-#*B<3')#33

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

Non Listed Companies

Present

.* D'$#-&($*%)A*FG#-<&'2#*D'$#-&($

* 1'%5*/((A*1#$2'-#3*?(5"%)9*@'5'&#A

.* D'$#-&($*

* V')%*1'%5*/((A*?(5"%)9*@'5'&#A

1990 - 2001

.* /$#37*/((A*:%)%8#$

* [#00-(5#*6%'M%)*D%'$9*/%$5

2001 - 2003

.* ?(55#$-'%0*D'$#-&($*Q/((AU

Makro Taiwan
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Education  

.* :%3&#$*D#8$##*')*B<3')#33*IA5')'3&$%&'()H*4)3&'&<&** *

Supérieur de Gestion (ISG, Paris)

Training with Thai Institute of Directors (Thai IOD)
-None-

Working Experiences 
Companies Listed on the Stock Exchange of Thailand

Present

.* FG#-<&'2#*B(%$A*:#5;#$*C*4))(2%&'()

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

2010 - June 2014

.* ?7'#+*?(55#$-'%0*!+,-#$

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

Mr. Jean-Michel de Geyer
Age 56 years 

Position*FG#-<&'2#*B(%$A*:#5;#$C*4))(2%&'()

Date of Appointment N*1#"&#5;#$*WaNa

Relationship with Executives None

% of Shareholding None

Non Listed Companies

1996 - 2005

.* :%$=#&')8*%)A*:#$-7%)A'3#*D'$#-&($

Carrefour

2005 - 2007

.* ?F!*e'%)&*b9"#$5%$=#&

* D%'$9*/%$5*?(5"%)9*@'5'&#A

2009 - 2010

.* !++#$*D'$#-&($

* X')8,37#$*e$(<"
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Education  

.* B<3')#33*IA5')'3&$%&'()H*1%)*D'#8(*?(00#8#

Training with Thai Institute of Directors (Thai IOD)
-None-

Working Experiences
Companies Listed on the Stock Exchange of Thailand

Present

.* ?7'#+*!"#$%&'()*!+,-#$*C*4)&#$)%&'()%0*B<3')#33

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

2009 - 2010

.* 1%0#3*f*!"#$%&'()*D'$#-&($

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

2011 - June 2014

.* ?7'#+*!"#$%&'()*!+,-#$

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

Mr. Thomas Leslie Hammer 
Age 60 years 

Position*?7'#+*!"#$%&'()*!+,-#$*C*4)&#$)%&'()%0*B<3')#33

Date of Appointment July 17, 2009

Relationship with Executives None

% of Shareholding None

Non Listed Companies

Present

.* D'$#-&($

* 1'%5*/((A*1#$2'-#3*?(5"%)9*@'5'&#A

* :%=$(*K!b*?(5"%)9*@'5'&#A

2000 - 2003

.* FG#-<&'2#*V'-#*>$#3'A#)&

* >$'-#*15%$&*?7')%*F)&#$"$'3#3H*?7')%

2003 - 2005

.* V'-#*>$#3'A#)&*%)A*B<3')#33*Y)'&*e#)#$%0*:%)%8#$

* ?7')%*K#3(<$-#*V%)8<%$A*?(5"%)9*@'5'&#AH*?7')%

2006 - 2008

.* FG#-<&'2#*D'$#-&($S*K#&%'0*B<3')#33*Y)'&*e#)#$%0*:%)%8#$

* e$#%&*D$#%53*?%$&(()*e$(<"*?(5"%)9*@'5'&#AH*?7')%
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Working Experiences 
Companies Listed on the Stock Exchange of Thailand

Present

.* ?7'#+*B<3')#33*%)A*4)+($5%&'()*6#-7)(0(89*!+,-#$

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

2013 - June 2014

.* ?7'#+*4)+($5%&'()*!+,-#$*Q?4!U

* 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A

Non Listed Companies

1999 - 2013

.* !$%-0#*F)&#$"$'3#*I$-7'&#-&

Oracle Corporation

Mr. Paul Stephen Howe 
Age 49 years  

Position Chief Business and 

4)+($5%&'()*6#-7)(0(89*!+,-#$*

Date of Appointment W*1#"&#5;#$*WaNT

Relationship with Executives None

% of Shareholding None

Education  

.* 67#*D'"0(5%*(+*4)+($5%&'()*6#-7)(0(89*QD46UH**

Melbourne Institute of Technology, Australia

Training with Thai Institute of Directors (Thai IOD)
-None-

Ag

%
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T7#*$'3=3*+%-')8*%*-($"($%&'()*-(<0A*%$'3#*+$(5*%*)<5;#$*

of factors, including its planning strategy, operation, 

+')%)-'%0*3&%)A')8H*-(5"0'%)-#*M'&7*0%M3*%)A*$#8<0%&'()3H*

0#8%0* %)A* $#8<0%&($9* -7%)8#3H* #-()(5'-* %)A* "(0'&'-%0*

uncertainty and natural disasters. Not only do we take all 

of these factors into account in carrying out our business 

%-&'2'&'#3H*M#*7%2#*%03(* -$%+&#A*)#-#33%$9*5#%3<$#3* &(*

#0'5')%&#*&7#3#*$'3=3*($*$#A<-#*&7#5*&(*%)*%--#"&%;0#*0#2#0L*

K'3=*5%)%8#5#)&* '3* &7#$#+($#* %* "$(-#33* 2'&%0* &(* &7#*

+<0+'005#)&* (+* (<$* (;^#-&'2#3* %)A* 8(%03H* 0#%A')8* &(* &7#*

-$#%&'()*(+*%AA#A*2%0<#*+($*&7#*?(5"%)9H*(<$*37%$#7(0A#$3*

and all stakeholders and helping to ensure Makro’s 

sustainable growth.

Economic and Political Uncertainties and Natural 
Disasters
I3* &7#* ("#$%&($* (+* ?%37* f* ?%$$9* %)A* +((A* 3#$2'-#*

businesses, we have been affected to varying degrees by 

external factors. During the past several years, we have 

M#%&7#$#A*&7#*'5"%-&*(+*)#8%&'2#*#-()(5'-*+%-&($3*$%)8')8*

+$(5* 3#2#$#*M#%&7#$* -7%)8#3H* ')-0<A')8* A$(<87&* %)A*

+0((A3H* &(*A(5#3&'-*"(0'&'-%0*<)$#3&* &(*%*80(;%0*#-()(59*

30(MA(M)* &7%&*7%3*9#&* &(* $#-(2#$L*b(M#2#$H*:%=$(*7%3*

3<++#$#A*0'5'&#A*#++#-&*+$(5*&7#3#*+%-&($3*A<#*&(*&7#*+%-&*

&7%&* &7#*5%^($'&9* (+* 8((A3* 3(0A* %&* (<$* 3&($#3H* ')-0<A')8*

+$#37C+((A*'&#53H*-()3&'&<&#*;%3'-*)#-#33'&'#3H*%)A*&7%&*(<$*

stores are located throughout Thailand.

As further protection, we have set up a Business Continuity 

:%)%8#5#)&*/$%5#M($=* &(* #)3<$#* &7%&* 2'&%0* ("#$%&')8*

functions will be able to continue under any possible crisis 

3-#)%$'(L*/(00(M')8*&7#*e$#%&*/0((A*(+*0%&#*WaNNH*3#2#$%0*

5#%3<$#3*<)A#$*&7'3*+$%5#M($=*M#$#*A#"0(9#A*%)A*+<$&7#$*

'5"$(2#5#)&3*M#$#*5%A#* &(* #)7%)-#* &7#* "$(8$%5L* 4)*

2014, Makro opened the second Distribution Center for 

D$9*/((A*%)A*J()*/((A* ')*1%5<&*>$%=%$)c3*B%)8*1%(*

67()8*D'3&$'-&H*M7'-7*'3*+%$*+$(5*&7#*#G'3&')8*D'3&$';<&'()*

Center in Ayutthaya’s Wang Noi District. Additionally, we 

Corporate Risk Factors and Risk Management

%$#*"$#"%$')8*&(*("#)*(<$*)#M*D'3&$';<&'()*?#)&#$*+($*/$#37*

%)A*/$(d#)*+((A*')*1%5<&*1%=($)c3*:%7%-7%'*D'3&$'-&L*J(&*

()09*M'00*&7#*)#M*D?*"0%9*%)*'5"($&%)&*$'3=C5'&'8%&')8*$(0#*

37(<0A* %)9*()#*(+* (<$* (&7#$*D?3*)##A3* &(* &#5"($%$'09*

suspend operation for any reason, it will also increase our 

transport and distribution capabilities and facilitate Makro’s 

future store expansion.

Compliance with Rules, Regulations and Laws
As an operator in the wholesale and retail industry, we 

)##A*&(*-(5"09*M'&7*8(2#$)5#)&*$<0#3*%)A*$#8<0%&'()3*%3*

M#00*%3*&7#*$#R<'$#5#)&3*(+*(2#$*Ta*A'++#$#)&*;<3')#33*0%M3L*

?<$$#)&* &$#)A3*+%2($*#2#)*3&$'-&#$*8(2#$)5#)&*(2#$3'87&*

%)A*5($#*0%M3*%)A*$#8<0%&'()3*0((=*0'=#09*&(*;#*'5"(3#A*

in the future. Major laws governing our operation, including 

the City and Town Planning Act, the Building Control Act 

%)A*&7#*$#R<'$#5#)&*+($*"#$5'&3*&(*("#$%&#H*-(<0A*%00*%++#-&*

our business expansion plan. Moreover, legislation and 

$#8<0%&'()3* "$(5<08%&#A* ')* $#-#)&* 9#%$3* "0%-#* 7#%2'#$*

#5"7%3'3* ()*5%&&#$3* (+* -()3<5#$* $'87&3* %)A* ;#)#+'&3*

including food safety and hygiene. These include the Prices 

(+*e((A3*%)A*1#$2'-#3*I-&H*M7'-7*-(2#$3*%*0%$8#*)<5;#$*

of goods and thus affects our profitability; the Alcohol 

?()&$(0*I-&g*&7#*>$(A<-&*@'%;'0'&9*I-&g*%)A*&7#*:')'3&#$'%0*

K#8<0%&'()3*()*?$'&#$'%H*:#&7(A3*%)A*/($5*+($*?(00#-&')8*

Statistics and Data, and Preparation of Record and Report 

(+*>#$+($5%)-#*(+*[%3&#M%&#$*6$#%&5#)&*193&#53*QBLFL*

2555).

Care and prudence is required to ensure that we operate 

')*3&$'-&*-(5"0'%)-#*M'&7*$#0#2%)&*0%M3*%)A*$#8<0%&'()3*%)AH*

%3*:%=$(* '3* %* "<;0'-09* 0'3&#A* -(5"%)9H* &7#* $<0#3* %)A*

regulations of the Stock Exchange of Thailand and the 

1#-<$'&'#3*%)A*FG-7%)8#*?(55'33'()L*67'3*#)&%'03*5($#*

-(5"0#G*M($=* "$(-#33#3* %)A*7'87#$* -(3&* (+* ("#$%&'()L*

Moreover, our planned overseas expansion requires 

')CA#"&7*3&<A9*(+H*%)A*3&$'-&*-(5"0'%)-#*M'&7H*&7#*"#$&')#)&*

laws and regulations of all the countries we plan to enter.
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Proportion of Shares Held by Majority Shareholder
I3*(+*J(2#5;#$*WNH*WaNTH*(<$*5%^($'&9*37%$#7(0A#$H*?>*

I@@*>0-LH*%)A*$#0%&#A*#)&'&'#3*7#0A*%*&(&%0*(+*`_LOO*"#$-#)&*

of all publicly traded shares in Makro. As in all cases where 

&7#*5%^($'&9*37%$#7(0A#$*-()&$(03*(2#$*_\*"#$-#)&*(+*37%$#3H*

(&7#$* ')2#3&($3* +%-#* &7#* "(33';0#* $'3=* &7%&* &7#*5%^($'&9*

37%$#7(0A#$*-(<0A*-()&$(0*&7#*2(&#*()*%00*5%&&#$3*')-0<A')8*

&7#* #G&$%($A')%$9* 2(&#* (+* %* 37%$#7(0A#$3c* 5##&')8H*

"$#2#)&')8*5')($'&9*37%$#7(0A#$3*+$(5*8%&7#$')8*3<++'-'#)&*

votes to initiate a checks-and-balances proceeding on an 

'33<#*"$("(3#A*;9*&7#*5%^($'&9*37%$#7(0A#$L

In the interest of good corporate governance, however, 

:%=$(c3*B(%$A*(+*D'$#-&($3*(++#$3*5')($'&9*37%$#7(0A#$3*

the opportunity to propose, in advance of the Annual 

Shareholders’ General Meeting, issues to be included in 

&7#*%8#)A%*(+* &7#*:##&')8*%)A*)(5')%&#* ')A'2'A<%03* &(*

serve on the Board of Directors. In addition, Makro has 

appointed 6 individuals of professional and social renown 

&(*3#$2#*%3*4)A#"#)A#)&*D'$#-&($3H*\*(+*M7(5*%03(*3#$2#*

()*&7#*I<A'&*?(55'&&##L*K#3"()3';0#*+($*5%&&#$3*%33'8)#A*

&(*'&*;9*&7#*B(%$A*(+*D'$#-&($3H*&7#*I<A'&*?(55'&&##*7#0"3*

&(*#)7%)-#*#++'-'#)-9H*#)3<$#*&7#*5%')&#)%)-#*(+*%*393&#5*

of checks-and-balances and foster transparency in the 

$<))')8*(+*&7#*?(5"%)9L*:($#(2#$H*%00*5%&&#$3*')2(02')8*

&7#*5%^($'&9* 37%$#7(0A#$*M7'-7* -(<0A* "(&#)&'%009* -$#%&#*

-()+0'-&*M'&7*&7#*')&#$#3&3*(+*:%=$(*5<3&*;#*-()A<-&#A*')*

3&$'-&* -(5"0'%)-#*M'&7* 3&'"<0%&#A*"$(-#A<$#3* +($* $#0%&#A*

transactions and in accordance with applicable laws.

Human Resources Management
b<5%)* $#3(<$-#3*%$#* %* =#9* -(5"()#)&* ')* &7#* $<))')8*

of a business, and a shortage of skilled workers and 

high-caliber personnel constitutes a risk for all corporations. 

Swift expansion by local retail operators has led to heated 

-(5"#&'&'()* +($* 7'87C-%0';#$* "#$3())#0H* %)A*:%=$(c3*

M#00C&$%')#A*%)A*#G"#$'#)-#A*#5"0(9##3*%$#*0'=#09*&(*A$%M*

%&&$%-&'2#*(++#$3*+$(5*(&7#$*-(5"%)'#3*%3*%)*')-#)&'2#*&(*

^(')* &7#5L*6(*5')'5'd#* &7'3* &9"#* (+* "#$3())#0* $'3=* %)A*

ensure the retention of high-caliber personnel, Makro 

"$'($'&'d#*3<-7*5%&&#$3*%3*"$(2'A')8*3<'&%;0#*$#5<)#$%&'()H*

"#$3())#0*A#2#0("5#)&*&$%')')8*%)A*(--<"%&'()%0*3%+#&9*

while also encouraging our people to express their 

-$#%&'2'&9* %)A* '5"0#5#)&* &7#'$* (M)* ')'&'%&'2#3*M'&7')* &7#*

scope of their responsibilities, providing suitable training 

%)A*+(3&#$')8*%*+%5'09C0'=#*&#%5*#)2'$()5#)&L*[#*;#0'#2#*

&7%&*%*8((A*M($=*#)2'$()5#)&*%)A*%&5(3"7#$#*7#0"3*;<'0A*

a bond between people and organization and supports the 

$#&#)&'()*(+*#5"0(9##3*M7(*7%2#*&7#*"(&#)&'%0*&(*8$(M*M'&7*

<3* %3* "%$&* (+* (<$* ')&#$)%0* "$(5(&'()* %)A* 3<--#33'()*

planning.

I&*&7#*3%5#*&'5#H*M#*%$#*"$#"%$#A*&(*$#-$<'&*(2#$*\Haaa*

)#M*#5"0(9##3*#2#$9*9#%$*&(*3<""($&*:%=$(c3*)%&'()M'A#*

3&($#*#G"%)3'()L*Y)A#$*&7'3*#G"%)3'()*"0%)H*#5"0(9##3*

%$#*#)-(<$%8#A*&(*5(2#*;%-=*&(*&7#'$*7(5#&(M)3*M7'0#*

continuing to work for Makro, and opportunities for gainful 

#5"0(95#)&*%$#*-$#%&#A*+($* 0(-%0*M($=#$3H*$#A<-')8*&7#*

)##A* &(*5'8$%&#* &(* ;'8* -'&'#3* ')* 3#%$-7* (+*M($=L*67#3#*

undertakings will help reduce personnel risks while 

ensuring that we have enough high-caliber personnel to 

sustainably support our expansion as envisioned in our 

strategic planning.

Food Hygiene and Safety
I)*'33<#*(+*8$(M')8*')&#$#3&*&(*-()3<5#$3H*+((A*798'#)#*

and safety is governed by a range of increasingly stricter 

0%M3*%)A*$#8<0%&'()3L*67#*5%^($'&9*(+*8((A3*3(0A*%&*(<$*

3&($#3*%$#*+((A*'&#53H*%)A*%3*3<-7H*&7#'$*3%0#3*-(<0A*3<++#$*

+$(5*-()3<5#$*3-%$#3*%)A*0(33*(+*-()+'A#)-#*&$'88#$#A*;9*

%*A'3#%3#*;$#%=(<&*($*-7#5'-%0*-()&%5')%&'()*%++#-&')8*

&7#*+((A*3<""09H*+($*#G%5"0#H*%)*')-'A#)&*(+*;'$A*+0<*($*&7#*

A'3-(2#$9*(+*-7#5'-%0*-()&%5')%)&3*')*+((A*"$(A<-&3L
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6(*$#A<-#*&7#3#*$'3=3*%)A*&%=#*$#3"()3';'0'&9*+($*-()3<5#$3c*

3%+#&9H*M#*$#R<'$#*&7%&*%00*+((A*'&#53*A#3&')#A*+($*:%=$(*

stores go through a testing and certification process at 

both Distribution Center and destination stores to ensure 

-(5"0'%)-#*M'&7*')&#$)%&'()%0*3&%)A%$A3*+($*+((A*798'#)#*

and safety. In addition, we source our food products only 

+$(5*$#"<&%;0#*3<""0'#$3*M7(*+(00(M*+((A*3%+#&9*8<'A#0')#3*

and work with suppliers to produce quality products under 

&7#*o<%0'&9*>$(*0%;#0L

Competitive Environment
During the past several years, the retail sector has seen 

7'87* 8$(M&7* %)A* ')&#)3#* -(5"#&'&'()H* %)A* #0#-&$()'-*

-(55#$-#*7%3*8$(M)*;9*0#%"3*%)A*;(<)A3*#3"#-'%009*')*

the developed world. In Thailand, the swift growth of 

#0#-&$()'-*-(55#$-#*-(<0A*"(3#*%*&7$#%&*&(*;(&7*&$%A'&'()%0*

%)A*5(A#$)*$#&%'0#$3*')-0<A')8*:%=$(L*1')-#*&7#*0%<)-7*(+*

(<$*#C-(55#$-#*M#;3'&#H*MMML5%=$(-0'-=L-(5H*M#*7%2#*

used the site as an additional sales channel while 

-()&')<')8*&(*'5"$(2#*(<$*"$(A<-&3*%)A*3#$2'-#3*&(*#)3<$#*

5%G'5<5* -<3&(5#$* 3%&'3+%-&'()L* ?(5;')#A* M'&7* (<$*

nationwide store expansion strategy, these undertakings 

7%2#*3#$2#A*&(*5'&'8%&#*&7#*$'3=*5#)&'()#A*%;(2#L

4)*(<$*A'8'&%0*#$%H*&7#*<3#*(+*()0')#*3(-'%0*5#A'%*7%3*;#-(5#*

widespread and users have gotten used to exercising their 

+$##A(5*&(*-(55#)&*%)A*-$'&'-'d#H*5%=')8*3(-'%0*5#A'%*%*

"(M#$+<0* -(55<)'-%&'()3* &((0* &7%&* ;<3')#33#3* -%))(&*

%++($A*&(*'8)($#L*4)*$#3"()3#H*M#*7%2#*+($5#A*%*&#%5*&(*

5()'&($*(<$*()0')#*'5%8#*%)A*$#"<&%&'()*%)A*-(55<)'-%&#*

-($$#-&*%)A*-(5"0#&#* ')+($5%&'()* ')*%* &'5#09*5%))#$* &(*

#)3<$#*%*"(3'&'2#*'5%8#*(+*&7#*:%=$(*;$%)AL*[#*7%2#*%03(*

"<;0'37#A*%*?$'3'3*?(55<)'-%&'()*[($=37("*5%)<%0*+($*

<3#*%3*%*&((0*+($*3M'+&*%)A*#++'-'#)&*$'3=*5%)%8#5#)&L

Business Operation System
To fulfill our goal of being an Innovation Organization, we 

7%2#*'5"0#5#)&#A*%)*#)&#$"$'3#CM'A#*46*393&#5*%3*%*&((0*

for efficient operation and business continuity. Since all the 

5%^($*393&#53*')*(<$*A%9C&(CA%9*("#$%&'()*%$#*-(5"<&#$'d#AH*

A%5%8#*&(*(<$*46*393&#5*$#3<0&')8*+$(5*%*-(5"<&#$*2'$<3H*

%*80'&-7* ')* &7#*"(M#$*393&#5*($*%*)%&<$%0*A'3%3&#$*-(<0A*

7%2#*%*3#2#$#*'5"%-&*()*(<$*("#$%&'()L

4)*WaNZH*M#*M#$#*')*%*"$(-#33*(+*'5"0#5#)&')8*%*)#M*K#&%'0*

:#$-7%)A'3')8*193&#5* &(* '5"$(2#* ')&#$)%0* #++'-'#)-'#3H*

;#&&#$*3#$2#*(<$*-<3&(5#$3*%)A*3<""($&*+<&<$#*#G"%)3'()L*

6(*5')'5'd#*&7#*'5"%-&*(+*%)9*<)+($#3##)*-'$-<53&%)-#3*

&7%&*-(<0A*%$'3#*A<$')8*&7#*&$%)3'&'()*&(*&7#*)#M*393&#5H*

M#*-$#%&#A*5#%3<$#3*&(*A#%0*M'&7*%)9*%A2#$3#*'5"%-&*')*

%* 393&#5%&'-* %)A* #++'-'#)&*5%))#$L*[#*%03(* %""(')&#A*

executives with pertinent experience to oversee the overall 

transition and ensure on-schedule execution; hired a 

$#"<&%;0#*%8#)-9*&(*-()A<-&*&#3&*%)A*%33#335#)&*%&*#2#$9*

3&%8#g* "$(2'A#A* &$%')')8* +($* 46* "#$3())#0g* %)A*5(3&*

'5"($&%)&09H*5%)%8#A*&7#*#)3<')8*($8%)'d%&'()%0*-7%)8#*

to ensure that both personnel at headquarters and those 

working at stores share a clear understanding of the change 

%)A*;#-(5#*#R<'""#A*&(*%A^<3&*&7#'$*&7')=')8*%)A*'5"$(2#*

&7#'$*=)(M0#A8#*%)A*-$#%&'2'&9*')*0')#*M'&7*&7#*)#M*393&#5H*

which will drive Makro forward and create value-added for 

our organization well into the future. 
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Corporate Governance Policy

T7#*?(5"%)9*$#-(8)'d#3*&7#*'5"($&%)-#*(+*?($"($%&#*

Governance and is confident that having Corporate 

e(2#$)%)-#*M'00*-$#%&#*8$#%&#$*#)7%)-#5#)&*(+*;(&7*&7#*

5%)%8#$'%0*%)A*("#$%&'()%0*"$(-#33#3*M'&7')*&7#*?(5"%)9H*

thus leading to sustainable growth and value creation 

+($*&7#*17%$#7(0A#$3*')*&7#*0()8*&#$5L

67#*B(%$A* (+*D'$#-&($3* (+* &7#*?(5"%)9*7%3*A#+')#A*%*

clearly written policy of Corporate Governance by adhering 

to the guidelines relating to the principles of Corporate 

e(2#$)%)-#*(+*&7#*!$8%)'d%&'()*+($*F-()(5'-*?(C("#$%&'()*

%)A*D#2#0("5#)&* Q!F?DUL*67#*?(5"%)9*%03(*#)3<$#3*

that it is the duty and responsibility of directors, executives, 

%00* #5"0(9##3H* %)A* '&3* 3<;3'A'%$'#3* &(* %-=)(M0#A8#* &7#*

"(0'-9*%)A*-(5"09*M'&7*'&L*67#*"(0'-9*-(2#$3*%00*+'2#*-($#*

#0#5#)&3H*'L#L*$'87&3*(+*37%$#7(0A#$3H*#R<'&%;0#*&$#%&5#)&*

of shareholders, roles of stakeholders, disclosure of 

')+($5%&'()* %)A* &$%)3"%$#)-9H* %)A* $#3"()3';'0'&'#3* (+*

&7#*B(%$A3L*67#*?(5"%)9* A'33#5')%&#A* '&3* -($"($%&#*

8(2#$)%)-#*"(0'-9*2'%*'&3*M#;3'&#*%&*MMML3'%55%=$(L-(L&7H*

allowing interested persons to view. The details of the policy 

%$#*%3*+(00(M3E*

1. Rights of Shareholders 

QNU* 67#*B(%$A*(+*D'$#-&($3*7%3*A#+')#A* &7#*?(5"%)9c3*

policies relating to Good Corporate Governance, which 

7%3* $#-(8)'d#A* &7#* '5"($&%)-#* (+* &7#* $'87&3* (+*

Shareholders including the protection of the 

+<)A%5#)&%0* $'87&3* #)&'&0#A* ;9* 17%$#7(0A#$3H* &7#*

#R<'&%;0#*&$#%&5#)&*M'&7*+<00*&$%)3"%$#)-9*%)A*+%'$)#33*

<)A#$* &7#* 0#8'30%&'2#* %)A* $#8<0%&($9* +$%5#M($=3H*

together with the code of business conduct as well as 

&7#* %""$("$'%&#* %)A* #++'-'#)&*5%)%8#5#)&* &7%&*M'00*

effectively result in the highest benefits for the 

?(5"%)9c3*17%$#7(0A#$3L*

QWU* 67#*?(5"%)9*#5"7%3'd#3*%)A*$#3"#-&3*&7#*K'87&3*(+*

17%$#7(0A#$3* ;9* -(5"09')8* M'&7* &7#* -$'&#$'%* %3*

"$#3-$';#A*;9*&7#*0%ML*D<$')8*WaNZH*&7#*?(5"%)9*7#0A*

W* 37%$#7(0A#$3c* 5##&')83* C* &7#*I))<%0* e#)#$%0*

Corporate Governance

Shareholders’ Meeting on April 23, 2014, the 

Extraordinary General Meeting of Shareholders no. 

NSWaNZ*()*1#"&#5;#$*WPH* WaNZH* %&*?7%&<$%&7'&* %)A*

[%33%)%*K((5H*e(0A#)*6<0'"*1(2#$#'8)*b(&#0H*`WH*

K%5%*`*K(%AH*B%)8=%"'*1<;A'3&$'-&H*b<%9*XM%)8*

D'3&$'-&H*B%)8=(=L*/($* &7#*9#%$*WaNZH* &7#*?(5"%)9*

"$(2'A#A*5')($'&9* 17%$#7(0A#$3* &7#* (""($&<)'&9* &(*

"$("(3#* %)9* %AA'&'()%0* %8#)A%* '&#53* ')* %A2%)-#*

before the 2015 Annual General Shareholders’ Meeting 

QWaN\CIe:U* %3*M#00* %3* &(* )(5')%&#H* ')* %A2%)-#*

between October 17, 2014 through to January 30, 

2015, any suitable and qualified persons to be 

-()3'A#$#A*+($*3#0#-&'()*%3*D'$#-&($3*(+*&7#*?(5"%)9H*

whereby associated details and selection criteria were 

"(3&#A*()*&7#*?(5"%)9c3*M#;3'&#*QMMML3'%55%=$(L*

-(L&7UL*67#*?(5"%)9*%03(*)(&'+'#A*&7#3#*$'87&3*&(*%00*

17%$#7(0A#$3*2'%*&7#*()0')#*)#M3*393&#5*(+*&7#*1&(-=*

Exchange of Thailand.

QTU* 67#*?(5"%)9* %<&7($'d#A* &7#*67%'0%)A*1#-<$'&'#3*

D#"(3'&($9*?(LH*@&ALH*')*'&3*-%"%-'&9*%3*&7#*?(5"%)9c3*

Share Registrar, to send out to the Shareholders 15 

days in advance, invitation notices for the 2014 Annual 

General Shareholders’ Meeting (2014-AGM), 

Extraordinary General Meeting of Shareholders no. 

NSWaNZ* QFe:CNSWaNZU* &(8#&7#$* M'&7* %00* $#0#2%)&*

3<""($&')8*')+($5%&'()*+($*%00*(+*&7#*"$("(3#A*%8#)A%*

'&#53* &(8#&7#$* M'&7* &7#* ("')'()* (+* &7#* B(%$A* (+*

D'$#-&($3c*$#0%&')8*&(*#%-7*"$("(3#A*%8#)A%*'&#5L

QZU* 67#*?(5"%)9* %03(* "<;0'37#A* &7#* )(&'-#3* +($* &7#*

WaNZC*Ie:H*Fe:CNSWaNZ*()*&7#*?(5"%)9c3*M#;3'&#*

QMMML3'%55%=$(L-(L&7U* TZ* A%93* %)A* N_* A%93*

respectively prior to the 2014-AGM date and EGM-

NSWaNZ*A%&#g* %)A* %8%')* )(&'+'#A* &7$(<87* &7#* ()0')#*

)#M3*393&#5*(+*&7#*1&(-=*FG-7%)8#*(+*67%'0%)A*%;(<&*

&7#*WaNZCIe:*%)A*Fe:CNSWaNZ*)(&'-#*&7%&*%""#%$#A*

()*&7#*?(5"%)9c3*M#;3'&#L*:')<&#3*(+*&7#*WaNZCIe:*

%)A*Fe:CNSWaNZ*M#$#*%03(*"<;0'37#A*()*&7'3*M#;3'&#*

13 and 14 days respectively after the 2014-AGM and 

Fe:CNSWaNZ*&((=*"0%-#L
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Q\U* 67#*WaNZCIe:*%)A*Fe:CNSWaNZ*M#$#*%&&#)A#A*;9*

&7#*?(5"%)9c3* NT* %)A* NN*D'$#-&($3* $#3"#-&'2#09H*

')-0<A')8*5#5;#$3* (+* &7#*I<A'&* ?(55'&&##H* &7#*

?(5"%)9c3*#G&#$)%0*I<A'&($*%)A* 0#8%0* -(<)3#0($L*I&*

&7#* 3&%$&* (+* &7#* WaNZCIe:* %)A*Fe:CNSWaNZH* &7#*

?7%'$5%)*%))(<)-#A*&(*&7#*5##&')8*&7#*)<5;#$*%)A*

proportion of Shareholders, their proxies attending the 

WaNZCIe:*%)A*Fe:CNSWaNZH* &7#* 2(&')8* %)A* 2(&#3*

counting procedures for each of the proposed agenda 

'&#53*')*&7#*($A#$*%3*%))(<)-#A*')*&7#*WaNZCIe:*%)A*

Fe:CNSWaNZ*)(&'-#L*67#$#*M%3*)(*i(&7#$*%8#)A%*'&#5j*

&%;0#A*A<$')8*&7#*WaNZCIe:*%)A*Fe:CNSWaNZH*M7'-7*

"$(-##A#A*')*%--($A%)-#*M'&7*&7#*?(5"%)9c3*I$&'-0#3*

(+*I33(-'%&'()L*:')<&#3*M#$#*-(5"0#&#09*%)A*%--<$%&#09*

recorded for reference and review by Shareholders. 

67#* ?(5"%)9* "$(2'A#A* #R<%0* (""($&<)'&9* &(* %00*

17%$#7(0A#$3*&(*%3=*R<#3&'()3H*&(*5%=#*#)R<'$'#3*($*

to express their opinions relating to any of the agenda 

'&#53*A'3-<33#A*($*&7#*"$("(3%03*&%;0#AH*+($*M7'-7*&7#*

?(5"%)9* 8%2#* 3%&'3+%-&($'09* %)3M#$3* &(* %00* &7#*

questions raised during the 2014-AGM and EGM- 

NSWaNZL

(6) Those Shareholders attending the Shareholders’ 

:##&')8*%+&#$*&7#*3&%$&*(+*%*5##&')8*%$#*3&'00*#)&'&0#A*&(*

vote for the agenda then being considered as well as 

%)9*(&7#$*%8#)A%*'&#53*+($*M7'-7*%*$#3(0<&'()*7%3*)(&*

yet been voted upon.

Q_U* 67#* ?(5"%)9s3* "(0'-9* &(* #)-(<$%8#* ')3&'&<&'()%0*

')2#3&($3*&(*"%$&'-'"%&#*')*&7#*Ie:H*&7#*?(5"%)9*7%3*

5%A#*-()&%-&*M'&7*')3&'&<&'()%0* ')2#3&($3L*4)*($A#$*&(*

facilitate the registration process at least 1 day prior 

to the AGM.

QOU* 67#*?(5"%)9*37%00*)(&*(;3&$<-&*($*-%<3#*(;3&%-0#*&(*

-(55<)'-%&'()*(""($&<)'&'#3*%5()8*37%$#7(0A#$3L

Q`U* 67#*?(5"%)9* 37%00* %$$%)8#*"#$3()3* &(* 2#$'+9* 2(&#*

-(<)&')8* ')* &7#* 37%$#7(0A#$3*5##&')8H* %)A*A'3-0(3#*

&7#5*')*&7#*5')<&#3*(+*&7#*37%$#7(0A#$3*5##&')8L

2. Equitable Treatment of Shareholders 

67#*?(5"%)9*7%3*%*"(0'-9*&(*%00(M*#R<'&%;0#*&$#%&5#)&*&(*

all Shareholders and to be in accordance with the law; as 

well as to set procedures to prevent Directors and 

FG#-<&'2#3*+$(5*5%=')8*<3#*(+*%)9*')3'A#*')+($5%&'()*+($*

abusive self-dealing and thereby creating a disadvantage 

+($*(&7#$*17%$#7(0A#$3L*4)*&7'3*$#3"#-&H*&7#*?(5"%)9*7%3*

&%=#)* ')&(* -()3'A#$%&'()* &7#* #R<'&%;0#* &$#%&5#)&* &(* %00*

17%$#7(0A#$3*%3*+(00(M3E

(1) The right to vote in the Shareholders’ Meeting based

()* &7#* )<5;#$* (+* 37%$#3* 7#0A* ;9* 17%$#7(0A#$3H*

whereby one share equals one vote. 

QWU**I8%')H*+($*WaNZH*&7#*?(5"%)9*"$(2'A#A*&7#*(""($&<)'&9*

+($*5')($'&9*17%$#7(0A#$3* &(*"$("(3#*%)9*%AA'&'()%0*

%8#)A%* '&#53* ')* %A2%)-#* ;#+($#* &7#* WaN\*I))<%0*

General Shareholders’ Meeting (AGM) as well as to 

)(5')%&#H* ')* %A2%)-#* ;#&M##)*!-&(;#$* N_H* WaNZ*

through to January 30, 2015, any suitable and qualified 

persons to be considered for selection as Directors of 

&7#* ?(5"%)9H* M7#$#;9* %33(-'%&#A* A#&%'03* %)A*

3#0#-&'()* -$'&#$'%* M#$#* "(3&#A* ()* &7#*?(5"%)9c3*

M#;3'&#*QMMML3'%55%=$(L-(L&7U*%3*M#00*%3*&7#*()0')#*

)#M3*393&#5*(+*&7#*1&(-=*FG-7%)8#*(+*67%'0%)AL

QTU* 67#*?(5"%)9*7%3*%0$#%A9*A#0'2#$#A*&7#*Ie:*&(8#&7#$*

M'&7* %00* &7#* 3<""($&')8* A(-<5#)&3* $#0%&')8* &(* &7#*

"$("(3#A* %8#)A%* '&#53L* 67#*?(5"%)9* 7%3* %03(*

#)-(<$%8#A*17%$#7(0A#$3*&(*5%=#*<3#*(+*&7#*"$(G9*

+($53*%3*3<""0'#A*&7%&*M'00*#)%;0#*&7#5*&(*A#&#$5')#*

&7#*A'$#-&'()*(+*&7#*2(&')8*+($*&7#*%8#)A%*'&#53*;#')8*

considered as well as to exercise their vote relating to 

the election of the proposed individual Directors in 

$#8%$A* &(* &7#*%8#)A%*$#0%&')8* &(* &7#*%""(')&5#)&*(+*

&7#*?(5"%)9c3*D'$#-&($3L

(4) Shareholders are able to appoint any other person or 

%)9*()#*(+*&7#*?(5"%)9c3*4)A#"#)A#)&*D'$#-&($3*&(*

be their proxy in attending the 2014-AGM and EGM- 
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NSWaNZL*67#*?(5"%)9*$#-(55#)A#A*&7%&*17%$#7(0A#$3*

appoint those Independent Directors who are also 

5#5;#$3*(+*&7#*I<A'&*?(55'&&##*%3*&7#'$*"$(G9L*D#&%'03*

$#0%&')8* &(* &7#*I<A'&* ?(55'&&##*5#5;#$3* M#$#*

provided together with the 2014-AGM and EGM- 

NSWaNZ* )(&'-#3L*I)A* +($* &7#* WaNZCIe:*%)A*Fe:C*

NSWaNZ*%*&(&%0*(+*\a*%)A*Z_*37%$#7(0A#$3*$#3"#-&'2#09*

%""(')&#A*&7#*?7%'$5%)*(+*&7#*I<A'&*?(55'&&##*%)A*

(&7#$*5#5;#$3*(+*&7#*I<A'&*?(55'&&##H*M7(*M#$#*%03(*

Independent Directors, as their proxies. Additionally, 

A<$')8*&7#*WaNZCIe:*%)A*Fe:CNSWaNZH*&7#*?(5"%)9*

"$(2'A#A* #R<%0* %33'3&%)-#* %)A* &$#%&5#)&* &(* %00*

Shareholders alike.

Q\U* 67#*?(5"%)9*$#8<0%$09* '33<#3*%))(<)-#5#)&3*%)A*

$#8<0%&'()3* &(* &7#*:%)%8#5#)&H*!++'-#$3* %)A*(&7#$*

$#0#2%)&*"#$3()3*')*$#8%$A*&(*&7#*?(5"%)9c3*"$')-'"0#3*

on the legal conduct and proper business ethics to be 

%""0'#A*;(&7*M'&7')*&7#*?(5"%)9*%)A*&(M%$A3*&7#*&7'$A*

"%$&'#3H* #3"#-'%009* ')* $#8%$A* &(* &7#*5%')&#)%)-#*(+*

-()+'A#)&'%0'&9* (+* 3#)3'&'2#* ')+($5%&'()* %3*M#00* %3*

"$(&#-&'()*%8%')3&*&7#*"(33';0#*<3#*(+*')3'A#*')+($5%&'()H*

whereby relevant details are provided in the section 

()*i1<"#$2'3'()*()*&7#*Y3#*(+*4)3'A#*4)+($5%&'()jL*4)*

WaNZH*&7#*?(5"%)9c3*A'$#-&($3*%)A*#G#-<&'2#3*7%2#*

)(*3#-<$'&'#3*&$%A')8*;9*<3')8*(+*')3'A#*')+($5%&'()*%)A*

no violation of the trading rules under the SEC 

regulations.

QPU* 4)*WaNZH* &7#*?(5"%)9*A'A*)(&*-()A<-&* &$%)3%-&'()3*

M7'-7* "$(2'A#A* +')%)-'%0* %33'3&%)-#* &(* -(5"%)'#3*

M7'-7*M#$#*)(&*3<;3'A'%$'#3*(+*&7#*?(5"%)9L

Q_U* 67#* ?(5"%)9* %A("&#A*5#%3<$#3* %)A* 3&#"3* +($*

granting approvals of related transactions as prescribed 

by law and in accordance with standards prescribed 

')*&7#*$#R<'$#5#)&3*(+*&7#*?%"'&%0*:%$=#&*1<"#$2'3($9*

B(%$A*%)A*1F6L*67#*?(5"%)9*3&$'-&09*-(5"0'#A*M'&7*

0%M3H*$#R<'$#5#)&3*%3*M#00*%3*$#8<0%&'()3*()*$#0%&#A*

"%$&9*&$%)3%-&'()3L*Y"*&(*"$#3#)&H*&7#*?(5"%)9*7%3*

)#2#$*5%A#*%)9*-())#-&#A*&$%)3%-&'()*;9*2'(0%&')8*($*

+%'0')8*&(*-(5"09*M'&7*$#0#2%)&*0%M3*%)A*$#R<'$#5#)&3L

* 4)*WaNZH*&7#*?(5"%)9*5%A#*-())#-&#A*&$%)3%-&'()3*

M7'-7* $#R<'$#A* %""$(2%0* +$(5* 37%$#7(0A#$*5##&')8*

"$'($* &7#$#&(H* M7'-7* &7#*?(5"%)9* "$#3#)&#A* 3%'A*

5%&&#$*&(*&7#*Fe:*J(L*NSWaNZ*+($*%""$(2%0L*67#*?(5"%)9*

A'3-0(3#A*')+($5%&'()*()*3<-7*&$%)3%-&'()3*')*&7#*0#&&#$*

(+*')2'&%&'()*&(*&7#*5##&')8H*#L8L*)%5#3*%)A*$#0%&'()37'"3*

of related parties, nature of the transactions, the 

transaction pricing and valuation policy, reasons for 

5%=')8* 3<-7* &$%)3%-&'()3* ')-0<A')8* ("')'()3* (+* &7#*

Board of Directors and the independent financial 

advisor on such transactions, etc., and delivered the 

0#&&#$*(+*')2'&%&'()*&(*&7#*5##&')8*M'&7')*3<-7*&'5#*%3*

+'G#AH*%)A*"$("#$09*%)A*-(5"0#&#09*+<0+'00#A*%00*$#0#2%)&*

(;0'8%&'()3* ')* %--($A%)-#*M'&7* $#R<'$#5#)&3* (+* &7#*

Capital Market Supervisory Board and SET in all 

respects.

* I3*+($*(&7#$*&9"#3*(+*$#0%&#A*&$%)3%-&'()3H*&7#*?(5"%)9*

A'A*&7#5*+%'$09*M'&7*"$'-#3*%)A*-()A'&'()3*')*%--($A%)-#*

M'&7* &7#* )($5%0* -(<$3#* (+* &$%A#* Q+%'$* %)A* %&* %$53c*

length).

3. Roles of Stakeholders

3.1 Prescription of policy on treatment of stakeholders 

and compliance with the policy

QNU* 67#*?(5"%)9*#5"7%3'd#3*&7#*$'87&3*(+*#2#$9*8$(<"*

(+*1&%=#7(0A#$3H*M7#$#;9*'&*-(5"0'#3*M'&7*&7#*"$(2'3'()3*

(+*&7#*0%MH*')*($A#$*&(*5%')&%')*&7#*$'87&3*(+*%)9*8$(<"*

of Stakeholders and to appropriately coordinate gaining 

(+*5<&<%0*;#)#+'&3*%3*+(00(M3E

Shareholders

* 67#*?(5"%)9*M'00*("#$%&#*'&3*;<3')#33*')*%*&$%)3"%$#)&*

5%))#$H*M'&7* &7#* -(55'&5#)&* &(* ;<'0A')8* 0()8C&#$5*

sustainable growth and providing good financial returns 

for its Shareholders.

Customers

* 67#*?(5"%)9*'3*-(55'&&#A*&(*3(<$-')8*%)A*')-$#%3')8*

'&3*%33($&5#)&*(+*"$(A<-&3*%3*M#00*%3*&(*'5"0#5#)&')8*

R<%0'&9*-()&$(03*&7%&*5##&*&7#*3&%)A%$A3*$#R<'$#A*;9*'&3*

-<3&(5#$3L*/<$&7#$H*&(M%$A3*&7'3*#)AH*&7#*?(5"%)9*'3*

-(55'&&#A*&(*-()&')<(<309*A#2#0("')8*%)A*'5"$(2')8*

its services, as well as to creating sound and 

3<3&%')%;0#*$#0%&'()37'"3*M'&7*'&3*-<3&(5#$3*')*($A#$*&(*

"$(2'A#*&7#5*M'&7*&7#*7'87#3&*3%&'3+%-&'()*')*;(&7*&7#*

?(5"%)9c3*"$(A<-&3*%)A*3#$2'-#3L
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Employees

%U* 67#*?(5"%)9*7%3*%*"(0'-9*&(*+(-<3*()*-()&')<')8*

7<5%)*$#3(<$-#*&$%')')8*%)A*A#2#0("5#)&H*')*($A#$*

&7%&*#5"0(9##3*M'00*7%2#*&7#*(""($&<)'&9*+($*()8(')8*

-%$##$* %A2%)-#5#)&L*6(* %-7'#2#* &7'3* "(0'-9H* &7#*

?(5"%)9* 7%3* %$$%)8#A* &$%')')8* %)A* 3='003*

A#2#0("5#)&*+($*#5"0(9##3*%&*#2#$9*0#2#0H*3(*&7%&*

&7#9*-%)*;#-(5#*R<%0'+'#AH*#++#-&'2#*%)A*#++'-'#)&*

#5"0(9##3*%3*M#00*%3*;#')8*$#%A9*+($*"$(5(&'()*&(*

%*7'87#$*0#2#0L*:($#(2#$H*&7#*?(5"%)9*%03(*7%3*%*

"(0'-9*&(*8'2#*$#5<)#$%&'()*;%3#A*()*&7#*^(;*2%0<#*

%)A* %-&<%0* "#$+($5%)-#H* ')-0<3'2#* (+* #R<'&%;0#*

M#0+%$#* %)A*;#)#+'&3* 3-7#5#3* &(* '&3* #5"0(9##3L*

67#* $#5<)#$%&'()* %)A*M#0+%$#* 3-7#5#3* (+* &7#*

?(5"%)9*M'00*;#*%&*&7#*-(5"#&'&'2#*$%&#3*')*&7#*0%;($*

5%$=#&*M'&7')*&7#*3%5#*')A<3&$9L

;U* 67#* ?(5"%)9* 7%3* +(-<3#A* ()* 3%+#&9* %)A*

occupational health at work by putting in place its 

i!--<"%&'()%0*1%+#&9*%)A*[($="0%-#*F)2'$()5#)&%0*

:%)%8#5#)&j*M7#$#*-()3'3&3*(+E

.**1#&*<"*&7#*?(55'&&##*(+*!--<"%&'()%0*1%+#&9*%)A*

[($=')8*F)2'$()5#)&H* &7#*!--<"%&'()%0*1%+#&9*

!++'-#$*%&*1<"#$2'3($9*@#2#0H*%)A*&7#*!--<"%&'()%0*

1%+#&9*!++'-#$*%&*FG#-<&'2#*@#2#0L*67#*?(5"%)9*

has adequately and appropriately proceeded with 

the Occupational Safety and Workplace 

F)2'$()5#)&%0*>$(-#A<$#3H* ')* ($A#$* &(* "$#2#)&*

%)9*0(33*(+*0'+#H*')^<$9*+$(5*%--'A#)&3*%)A*'00)#33#3*

$#0%&#A*&(*M($=*"#$+($5%)-#H*%3*M#00*%3*-()&')<%009*

"$(5(&#3* 2%$'(<3*M($=* 3%+#&9* $#0%&#A*%-&'2'&'#3*

&(8#&7#$*M'&7*%33(-'%&#A*(++'-'%0*($*e(2#$)5#)&*

organizations.

.**>$(2'A#*3%+#&9*')3&$<-&'()3*+($*#5"0(9##3*3(*&7#9*

"<&*&7#5*')&(*"$%-&'-#L

.**?()&')<%009*"$(5(&#3*2%$'(<3*M($=*3%+#&9*$#0%&#A*

activities together with associated official or 

e(2#$)5#)&*($8%)'d%&'()3L

Business Partners and Creditors 

* 67#*?(5"%)9*')&#)A3*&(*&$#%&*%00*&$%A')8*"%$&'#3*+%'$09H*

&%=')8* ')&(* -()3'A#$%&'()* &7#*5<&<%0* ;#)#+'&3* (+* %00*

"%$&'#3*%)A*-(5"09')8*M'&7*%00*5<&<%0*I8$##5#)&3L*4)*

%AA'&'()H* &7#*?(5"%)9* 3&$'-&09* -(5"0'#3* M'&7* %)9*

I8$##5#)&3*5%A#*M'&7*%00*-$#A'&($3H*%)A*%03(*3#&&0#3*

%)9*A#;&3*%3*%8$##A*&(*<)A#$*&7#*&#$53*%)A*-()A'&'()3*

%3*3"#-'+'#A*')*&7#*I8$##5#)&3L

Competitors

** 67#* ?(5"%)9* ("#$%&#3* '&3* ;<3')#33* <)A#$* &7#*

+$%5#M($=*(+*')&#$)%&'()%0*$<0#3*(+*-(5"#&'&'()*%3*M#00*

%3* 0%M3* $#0%&')8* &(* -(5"#&'&'2#* &$%A#*"$')-'"0#3*%)A*

"$%-&'-#3L* 67#* ?(5"%)9* A(#3* )(&* -(55'&* %)9*

')+$')8#5#)&*($*+$%<A<0#)&*%-R<'3'&'()*(+*-(5"#&'&($3c*

&$%A#*3#-$#&3*($*-()+'A#)&'%0*')+($5%&'()g*%)A*A(#3*)(&*

A#3&$(9*-(5"#&'&($3*&7$(<87*%)9*A'37()#3&*5#&7(A3L

Society and Environment 

* 67#*?(5"%)9*$#%0'd#3*&7#*'5"($&%)-#*(+*&7#*3(-'#&9*

%)A* #)2'$()5#)&* ')* M7'-7* '&* ("#$%&#3L* 67<3H* &7#*

?(5"%)9*#)-(<$%8#3*#2#$9*;$%)-7*&(*%0M%93*;#*̂(')&09*

$#3"()3';0#* +($* &7#* '55#A'%&#* -(55<)'&9* ;9*

-(("#$%&')8* ')* %)9* 0(-%0* -(55<)'&9* %)A* "<;0'-*

%-&'2'&'#3H* ')-0<A')8* A#2#0("5#)&* (+* #A<-%&'()H* &7#*

#)2'$()5#)&*%)A*3(-'#&9*%3*%*M7(0#L*/<$&7#$*A#&%'03*

%$#* 8'2#)* ')* &7#* 3#-&'()* (+* i?($"($%&#* 1(-'%0*

K#3"()3';'0 '&9jL* :($#(2#$H* &7#* ?(5"%)9* 7%3*

A#&#$5')#A* %* "(0'-9* +($* #)#$89* -()3#$2%&'()* %3* %*

8<'A#0')#*+($*#)#$89*<3%8#*&7%&*"$(5(&#3*&7#*#++'-'#)&*

#)#$89*-()3<5"&'()*&7%&*M'00*7%2#*7'87#3&*;#)#+'&*%)A*

M7'-7*M'00*%33'3&*')*$#A<-')8*&7#*80(;%0*M%$5')8*-$'3'3L

QWU* /(00(M')8C<"* %)A* 1<"#$2'3'()* (+* -(5"0'%)-#* %)A*

notification

* D'$#-&($3H*FG#-<&'2#3*%)A*%00*F5"0(9##3*7%2#*%*A<&9*

%)A*$#3"()3';'0'&9* &(*=##"*&7#53#02#3* ')+($5#A*%)A*

always have a good understanding of the Good 

Corporate Governance Policies, in order to be able to 

effectively use this knowledge as a practical guideline 

3(* %3* &(* 3<""($&* &7#*?(5"%)9* ')* ;#-(5')8*5($#*

#++'-'#)&* %)A* ')* '5"0#5#)&')8* 8((A* -($"($%&#*

governance practices. 

* 67#*?(5"%)9c3*FG#-<&'2#3*%&*%00*0#2#03*5<3&*&$#%&*3<-7*

Good Corporate Governance Policies as being critically 

'5"($&%)&H*%)A*5<3&*;#*$#3"()3';0#*+($*)(&'+9')8*&7#'$*

subordinates so that they will fully understand and 

-(5"09*M'&7*3<-7*>(0'-'#3L
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* 67#*?(5"%)9*M'00*%00(M*D'$#-&($3H*FG#-<&'2#3*%)A*%00*

F5"0(9##3*&(*7%2#*&7#*(""($&<)'&9*&(*5%=#*#)R<'$'#3*

and to seek any clarifications on these policies, as well 

%3*&(*;#*%;0#*&(*)(&'+9*()*%)9*"#$-#'2#A*)()C-(5"0'%)-#*

M'&7* &7#*?(5"%)9c3*e((A*e(2#$)%)-#*>(0'-'#3* ;9*

3<;5'&&')8*%)9*-(5"0'%)&*($*%)9*#)R<'$'#3*()*"$%-&'-%0*

8<'A#0')#H*&(*E

a) Superiors, at each level;

;U* b<5%)*K#3(<$-#*D'2'3'()*C*b#%A*!++'-#g

-U* @#8%0*%)A*e((A*?($"($%&#*e(2#$)%)-#*D'2'3'()g

d) Internal Audit Group; and 

#U* ?7%'$5%)*(+*&7#*I<A'&*?(55'&&##

QTU* 67#*?(5"%)9*7%3*#3&%;0'37#A*I)&'C-($$<"&'()*>(0'-9*

as well as roles, responsibilities, guidelines, and 

5#%3<$#3*%3*+(00(M3E

%U* FG#-<&'2#3*%)A*F5"0(9##3*(+*&7#*?(5"%)9*5<3&*

%-&*M'&7')*&7#*;<3')#33*#&7'-*+$%5#M($=*%)A*$#+$%')*

+$(5*%)9*%-&'()3*&7%&*5%9*;#*+$%<A<0#)&*($*'00#8%0*

and which will affect their work.

;U* FG#-<&'2#3*%)A*F5"0(9##3*(+*&7#*?(5"%)9*37%00*

)(&*(++#$*($*%--#"&*5()#9*($*(&7#$*;#)#+'&3*&7%&*%$#*

A##5#A*<)0%M+<0L

* I3*"%$&*(+*&7'3*I)&'C-($$<"&'()*>(0'-9H*&7#*?(5"%)9*7%3*

%0$#%A9*"<&*')*"0%-#*5<0&'"0#*-(55<)'-%&'()*-7%))#03*

+($* 3&%++*5#5;#$3* %)A* 3&%=#7(0A#$3* &(* $#"($&* %)9*

"(33';0#*5'3-()A<-&*($*%-&*(+*-($$<"&'()L*

QZU**67#* ?(5"%)9* 7%3* "(0'-'#3* ')* $#8%$A* &(* )()C*

')+$')8#5#)&*(+*')&#00#-&<%0*"$("#$&9*Q4>U*%3*+(00(M3E

%U* 67#*?(5"%)9*A'3-(<$%8#3*%)9*%-&'()3*&7%&*5%9*($*

will violate the IP or copyright as prescribed by the 

4>*0%M3L*4)*&7#*#2#)&*&7%&*&7#*?(5"%)9*+')A3*%)9*

')+$')8#5#)&3* (+* 4>H* &7#*?(5"%)9*M'00* "$(-##A*

"$(5"&09* %)A*%""$("$'%&#09* &(* $#5(2#*($* A'3%;0#*

%)9*%--#33*&(*&7#*%00#8#A*4>*')+$')8#5#)&3g

;U* 67#*?(5"%)9*M'00*"$(5"&09*"$(-##A*M'&7*2%$'(<3*

steps as appropriate in accordance with disciplinary 

%-&'()3*(+*&7#*#5"0(9##3*(+*&7#*?(5"%)9H*%)A*M'00*

')+($5* &7#* >%$&9* M7(3#* 4>* 7%3* ;##)* ')+$')8#A*

accordingly.

3.2 Corporate Social Responsibilities Policy and 

Strategy

* 67#*?(5"%)9*'3*-(55'&&#A*&(*-()&')<')8*'&3*("#$%&'()3H*

taking into account balanced co-existence between 

#-()(59H* &7#* 3(-'#&9H* %)A* #)2'$()5#)&L* V%0<')8*

3(-'%009*$#3"()3';0#*;<3')#33*-()A<-&H*&7#*?(5"%)9*

has defined our CSR policy and strategy by integrating 

3&$#)8&73*%)A*#G"#$&'3#*')*&7#*;<3')#33*%)A*#5"0(9##3c*

volunteering spirit into a driving force for CSR activities 

&(M%$A*%*3<3&%')%;0#*($8%)'d%&'()L*67#*?(5"%)9*%03(*

#)7%)-#A*&7#*-(55<)'-%&'()*(+*(<$*"(0'-9*%)A*?1K*

%-&'2'&'#3* &(* (<$* 3&%=#7(0A#$3* ')* %* 393&#5%&'-* %)A*

-()&')<(<3*M%9L*6(*%-7'#2#*&7#*8(%03H*&7#*?(5"%)9*

7%3*%""(')&#A* &7#*TKs3*1<3&%')%;'0'&9*?(55'&&##* '3*

responsible for CSR activities including proposing 

action plan as well as quarterly and annual basis 

$#"($&')8*&7#*"$(8$#33*%)A*%-7'#2#5#)&*&(*&7#*B(%$A*

of Directors. 

* 67#* ?(5"%)9* 7%3* -$%+&#A* (<$* ?($"($%&#* 1(-'%0*

K#3"()3';'0'&9* "(0'-9* ;%3#A* ()* &7#* +(00(M')8E* Q&7#*

A#&%'0*(+*&7#*"(0'-9*'3*"(3&#A*()*&7#*?(5"%)9c3*M#;3'&#*

MMML3'%55%=$(L-(L&7UL

NL* /%'$)#33*')*;<3')#33*("#$%&'()

2. Anti-corruption practices

TL**K#3"#-&*+($*7<5%)*$'87&3*

ZL**/%'$*&$#%&5#)&*(+*0%;($

\L**K#3"()3';'0'&9*&(*-()3<5#$3

PL**F)2'$()5#)&%0*-()3#$2%&'()*%)A*"$(&#-&'()*

_L**?()&$';<&'()*&(*-(55<)'&9*%)A*3(-'%0*A#2#0("5#)&*

OL**?$#%&'()* %)A* A'33#5')%&'()* (+* '))(2%&'()3*M'&7*

responsible regard for stakeholders, society and 

&7#*#)2'$()5#)&

* 67#*A#&%'0*(+*X#9*?1K*%-&'2'&'#3*(+*&7#*?(5"%)9*37(M)*

')*&7#*3#-&'()*(+*i?($"($%&#*1(-'%0*K#3"()3';'0'&9jL
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4. Disclosure and Transparency

QNU* 4)*%AA'&'()*&(*A'3-0(3')8*')+($5%&'()H*%3*3"#-'+'#A*%)A*

required by law or regulations, through the Stock 

FG-7%)8#*(+*67%'0%)A*%)A*M'&7')*'&3*I))<%0*1&%&#5#)&3*

Q/($5*\PCNU*%)A*I))<%0*K#"($&3H*&7#*?(5"%)9*%03(*

A'3-0(3#3*')+($5%&'()H*;(&7*')*67%'*%)A*F)80'37H*&7$(<87*

(&7#$* -7%))#03* 3<-7* %3* &7#* ?(5"%)9c3* M#;3'&#H*

M7#$#;9*3<-7*')+($5%&'()*'3*$#8<0%$09*<"A%&#AL

QWU* 67#*B(%$A*(+*D'$#-&($3*$#-(8)'d#3*&7#*'5"($&%)-#*(+*

A'3-0(3')8*;(&7*+')%)-'%0*%)A*)()C+')%)-'%0*')+($5%&'()H*

')*%)*%--<$%&#H*-(5"0#&#H*&$%)3"%$#)&H*&'5#09*5%))#$*

and equitable access as required by the laws, in order 

to provide investors and every group of Stakeholders 

M'&7*$#0'%;0#*%)A*3<++'-'#)&*')+($5%&'()*+($*&7#*"<$"(3#*

(+*5%=')8*A#-'3'()3L*67#*?(5"%)9*1#-$#&%$9*%)A*&7#*

4)2#3&($*K#0%&'()3*D#"%$&5#)&* %$#* $#3"()3';0#* +($*

-(55<)'-%&')8*%)A*A'33#5')%&')8*')+($5%&'()*(+*&7#*

?(5"%)9H*;(&7*A(5#3&'-%009*%)A*')&#$)%&'()%009H*M7'-7*

is useful to individual investors, institutional investors, 

')2#3&5#)&*%)%093&3*%)A*&7#*8#)#$%0*"<;0'-*%)A*()*&7#*

basis of equity and fairness as required by the laws. 

1<-7* ')+($5%&'()* A'33#5')%&'()*M'00* ;#* <)A#$&%=#)*

&7$(<87*2%$'(<3*-(55<)'-%&'()3*-7%))#03H* 3<-7*%3*

%))(<)-#5#)&3*2'%*&7#*1&(-=*FG-7%)8#*(+*67%'0%)A*

($*&7#*?(5"%)9c3*M#;3'&#L*4)*%AA'&'()H*&7#*?(5"%)9*

$#8<0%$09*($8%)'d#3*')2#3&($3*%)A*%)%093&3*5##&')83*

#2#$9*R<%$&#$*%+&#$*A'3-0(3')8*&7#*?(5"%)9c3*R<%$&#$09*

("#$%&')8*"#$+($5%)-#*$#3<0&3*&(*&7#*1&(-=*FG-7%)8#*

of Thailand.

* 67#*?(5"%)9*7%3*+($5#A*&7#*1F6*f*4)2#3&($*K#0%&'()3*

Section as a focal point in conducting proactive investor 

relations activities according to best practices of 

0#%A')8*')&#$)%&'()%0*($8%)'d%&'()3L*I*)<5;#$*-7%))#03*

%$#* %2%'0%;0#* &(* -(55<)'-%&#* #++#-&'2#09* M'&7*

shareholders, investors, analysts and other interested 

"#$3()3*&7$(<87*Z*-7%))#03*%3*+(00(M3E*

* 6#0#"7()#*E*a*W_WT*N_PO*S*N_aZ*QD'$#-&*@')#U*($

* ** * a*W_WT*Naaa*#G&L*N_PO*S*N_aZ

* /%G*E* * a*WT_\*W`W_*($*a*WT_Z*WZaP

* FC5%'0*E** * '$t3'%55%=$(L-(L&7

* IAA$#33*E* * 1F6*f*4)2#3&($*K#0%&'()3

* ** * 1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A*

* ** * !++'-#*(+*?7'#+*/')%)-'%0*%)A*17%$#A** *

   Services Officer

* ** * PN\*]'&CY&7%'*B<'0A')8*PS/H*K%5=7%57%#)8*

** * K(%AH*b<%5%$=H*B%)8=%"'H*NaWZa*

QTU* 67#*B(%$A*(+*D'$#-&($3*"$(2'A#3H*M'&7')*&7#*?(5"%)9c3*

Annual Report, the Report of the Board of Directors’ 

K#3"()3';'0'&'#3*+($*/')%)-'%0*1&%&#5#)&3*%3*37(M)*()*

together with the Auditor’s Report.

(4) Details regarding the roles, duties and responsibilities 

(+*&7#*B(%$A*(+*D'$#-&($3*(+*&7#*?(5"%)9H*&7#*FG#-<&'2#*

B(%$AH*&7#*I<A'&*?(55'&&##*%)A*&7#*J(5')%&'()*%)A*

K#5<)#$%&'()*?(55'&&##H*&(8#&7#$*M'&7*A#&%'03*(+*&7#*

D'$#-&($3c*&#$53H*&7#*B(%$A*(+*D'$#-&($3c*5##&')83H*%)A*

&7#* "(0'-9* ()* &7#* $#5<)#$%&'()* (+* '&3*D'$#-&($3* %)A*

FG#-<&'2#3*%$#*%00*A#3-$';#A*')*'&#5*\L\*iK#3"()3';'0'&'#3*

(+*&7#*B(%$AjL

5. Responsibilities of the Board of Directors

(1) Board Structure

(1.1) The structure of the Board, consisting of the 

-(5"(3'&'()H* )(5')%&'()* %)A* R<%0'+'-%&'()3* (+*

directors, qualifications of independent directors, 

'3*+(<)A*<)A#$*&7#*i:%)%8#5#)&*1&$<-&<$#*C*67#*

B(%$A*(+*D'$#-&($3j*3#-&'()L

** I3*%&*TN*D#-#5;#$*WaNZH*&7#*B(%$A*(+*D'$#-&($3*

-(5"$'3#3* (+* NO*D'$#-&($3H*M7'-7* '3* A##5#A*

3<'&%;0#*+($*&7#*3'd#*(+*&7#*?(5"%)9c3*;<3')#33*

%)A* ("#$%&'()3H*M7#$#;9* &7#*?7%'$5%)* '3* %)*

Independent Director with no relationships with 

any Executives and who is also not the Chief 

Executive Officer. This is in order to separate the 

$#3"#-&'2#*A<&'#3*(+*A#&#$5')')8*"(0'-'#3*$#0%&')8*

&(*8((A*?($"($%&#*e(2#$)%)-#*+$(5*&7#*$(<&')#*

("#$%&'()%0*%)A*5%)%8#5#)&*$#3"()3';'0'&'#3*(+*

&7#* ?(5"%)9L*IAA'&'()%009H* %* 8((A* ;%0%)-#*

between Non-Executive and Executive Directors 

has been established, whereby the Board of 

D'$#-&($3*-()3'3&3*(+*&7#*+(00(M')8E

a) Executive Directors

(who are authorized signatories) 8 persons

b) Non-Executive Directors 10 persons

* C*D'$#-&($*QM7(*'3*)(&*%)*I<A'&*?(55'&&##**

* 5#5;#$U* Z* "#$3()3

- Independent Director (who is not an Audit

* ?(55'&&##*5#5;#$U* N* "#$3()*

- Independent Directors (who are also Audit 

* ?(55'&&##U* \* "#$3()3*
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  It is the opinion of the Board of Directors that the 

P*4)A#"#)A#)&*D'$#-&($3*Q')-0<A')8*&7#*?7%'$5%)*

of the Board), accounting for 33.33 percent of all 

Directors, are all duly qualified, as per the details 

37(M)* ()* &7#* i:%)%8#5#)&* 1&$<-&<$#* C*67#*

B(%$A*(+*D'$#-&($3j*3#-&'()L* 4)* &7'3*$#8%$AH* &7#*

Board of Directors, also believe that Mr. Athaporn 

X7%'5%$)H* %)* 4)A#"#)A#)&*D'$#-&($H* 7%3* &7#*

required extensive accounting and financial 

5%)%8#5#)&*=)(M0#A8#*%)A*#G"#$&'3#H*%)A*7%2#*

&7#$#+($#*%""(')&#A*7'5*&(*;#*&7#*?7%'$5%)*(+*

&7#*I<A'&*?(55'&&##L

(1.2) The Board of Directors has also appointed Miss 

J'0(;()*6%)8"$%3'&*%3*&7#*?(5"%)9*1#-$#&%$9H*

with details of this role described in the section 

()*i?(5"%)9*1#-$#&%$9jL

(1.3) In order to ensure the effectiveness of the

D'$#-&($3c* "#$+($5%)-#3H* #%-7*D'$#-&($* (+* &7#*

?(5"%)9* 7%3* 3&$'-&09* -(5"0'#A* M'&7* &7#*

$#R<'$#5#)&* &7%&*#%-7*D'$#-&($*M'00*3#$2#*%3*%*

D'$#-&($*(+*)(&*5($#*&7%)*\*0'3&#A*-(5"%)'#3L*

QNLZU* I""(')&5#)&3*(+*D'$#-&($3*37%00*;#*')*-(5"0'%)-#*

M'&7*&7#*I$&'-0#3*(+*I33(-'%&'()*(+*&7#*?(5"%)9*

and relevant laws, and shall be transparent. The 

)(5')%&'()* (+* D'$#-&($3* 37%00* "$(-##A* ')*

accordance with the process as established by 

&7#*J(5')%&'()*?(55'&&##*%3*M#00*%3*&%=#*')&(*

consideration the educational background and 

professional experience of the candidate, 

M7#$#;9*3<++'-'#)&*A#&%'03*M'00*;#*5%A#*%2%'0%;0#*

')*($A#$*&7%&*&7#*B(%$A*(+*D'$#-&($3*%)AS($*&7#*

17%$#7(0A#$3*-%)*5%=#*%*A#-'3'()L

QWU* ?(55'&&##3

The Board of Directors has established these Board 

?(55'&&##3*&(*%33'3&*')*&7#*?(5"%)9c3*8((A*-($"($%&#*

8(2#$)%)-#*"$%-&'-#3*%3*+(00(M3E*

QWLNU* I<A'&*?(55'&&##H*-(5"$'3')8*(+*\*4)A#"#)A#)&*

D'$#-&($3* %3*5#5;#$3g* )%5#09H*:$L*I&7%"($)*

X7%'5%$)H*?7%'$5%)*(+*&7#*I<A'&*?(55'&&##g*:$L*

?7%2%0'&* Y&&%3%$&g*:$L* 67'$%*['"<-7%)')H* D$L*

Chaiyawat Wibulswasdi and Mr. Joti Bhokavanij 

together with the Associate Director - Internal 

I<A'&* %3* &7#*I<A'&* ?(55'&&##* 1#-$#&%$9L*

Additional details are shown in the section on the 

iI<A'&* ?(55'&&##*K#"($&j* %)A* ()* &7#* iI<A'&*

?(55'&&##jL*

QWLWU* J(5')%&'()*%)A*K#5<)#$%&'()*?(55'&&##H* %3*

A#3-$';#A* ')* &7#* 3#-&'()* ()* iJ(5')%&'()* %)A*

K#5<)#$%&'()*?(55'&&##jL

(3) Roles and Responsibilities of the Board of Directors

QTLNU* 67#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*7%3*A<&'#3*&(*

#3&%;0'37* &7#*?(5"%)9c3* "$')-'"0#* "(0'-9* %)A*

A'$#-&'()*%)A*&(*5()'&($*&7#*?($"($%&#*e#)#$%0*

I++%'$3*&(*#++#-&'2#09*-(5"09*M'&7*&7#*?(5"%)9c3*

"(0'-9*+($*&7#*7'87#3&*;#)#+'&*(+*&7#*?(5"%)9*%)A*

the Shareholders with transparency and fairness 

<)A#$*&7#*0#8'30%&'2#*%)A*$#8<0%&($9*+$%5#M($=3*

and the code of business conduct. Additionally, 

&7#*B(%$A*(+*D'$#-&($3*8'2#3*'5"($&%)-#*&(*&7#*

#3&%;0'375#)&*%3*M#00*%3*<3#*(+*&7#*?(5"%)9c3*

')&#$)%0*-()&$(0*%)A*%<A'&*393&#53L

QTLWU* 67#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*7%3*A<&'#3*&(*

#3&%;0'37*&7#*?(5"%)9c3*2'3'()H*;<3')#33*"0%)3*

and budgets and to continuously supervise 

5%)%8#5#)&*&#%5*&(*"$(-##A*')*-(5"0'%)-#*M'&7*

the prescribed plan and budget in order to ensure 

#++#-&'2#*%)A*#++'-'#)&*'5"0#5#)&%&'()*&(*5%G'5'd#*

&7#*#-()(5'-*2%0<#*(+*&7#*;<3')#33L*67#*$(0#3H*

duties and responsibilities of the Board of 

Directors, the Executive Board as well as both 

&7#*I<A'&* ?(55'&&##* %)A* J(5')%&'()* %)A*

K#5<)#$%&'()*?(55'&&##*%$#*A#3-$';#A*')*A#&%'0*

')*&7#*3#-&'()*()*i:%)%8#5#)&*1&$<-&<$#jL*67#*

Board of Directors also approves all financial 

&$%)3%-&'()3*$#0%&')8*&(*%)9*')2#3&5#)&3*;9*&7#*

?(5"%)9*#G-#"&*&7(3#*&$%)3%-&'()3*&7%&*$#R<'$#*

approval of Shareholders in accordance with 

regulations of the SEC, SET and the Public 

@'5'&#A*?(5"%)'#3*I-&*BLFL*W\T\L

QTLTU* ['&7*$#8%$A*&(*&7#*&#$5*(+*3#$2'-#*(+*&7#*D'$#-&($3H*

&7#* ?(5"%)9* A'-&%&#3* &7%&* ()#* &7'$A* (+* '&3*

D'$#-&($3*5<3&*$#&'$#*;9*$(&%&'()*%&*#%-7*I))<%0*

General Shareholders’ Meeting held by the 

?(5"%)9H* M7#$#;9* &7(3#*D'$#-&($3*M'&7* &7#*

longest service shall retire first, but they can be 

)(5')%&#A*+($*$#C#0#-&'()L*
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QTLZU* 67#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*37%00*#3&%;0'37*

%*B<3')#33*F&7'-3*e<'A#0')#*(+*&7#*?(5"%)9*+($*

-(5"0'%)-#*;9*&7#*B(%$A*(+*D'$#-&($3H*FG#-<&'2#3H*

F5"0(9##3* %)A* %00* 3&%++3* &(8#&7#$* M'&7* &7#*

?(5"%)9c3*$<0#3*%)A*$#8<0%&'()3*+($*+%'$)#33*&(*

%00* $#0#2%)&* "#$3()3L* 67#* ?(5"%)9* -0(3#09*

5()'&($3*%-&<%0*-(5"0'%)-#3*M'&7*&7'3*B<3')#33*

F&7'-3*e<'A#0')#*%)A*'5"(3#3*3&$'-&*A'3-'"0')%$9*

actions for any violations.

(3.5) Transactions having potential conflict of interest 

%$#* A#3-$';#A* ')* &7#* 3#-&'()* ()* iK#0%&#A*

Transactions with Connected Parties and Those 

M7(*5%9* 7%2#* %* ?()+0'-&* (+* 4)&#$#3&jL* 1<-7*

transactions are also disclosed in the notes to 

&7#*o<%$&#$09*%)A*I))<%0*/')%)-'%0*1&%&#5#)&3*

<)A#$* iK#0%&#A*>%$&9*6$%)3%-&'()3jH*M7#$#;9*

3<-7*/')%)-'%0*1&%&#5#)&3*7%2#*;##)*$#2'#M#A*

;9* &7#*I<A'&*?(55'&&##*%)A*%03(*%""$(2#A*;9*

the Board of Directors.

(3.6) Transactions falling under the category of the 

?(5"%)9c3*')&#$-())#-&#A*&$%)3%-&'()3*5<3&*;#*

reviewed and approved by the Board of Directors, 

%)A*5<3&*;#*')*-(5"0'%)-#*M'&7*%00*$#0#2%)&*1F?*

and SET regulations.

QTL_U* 67#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*37%00*%$$%)8#*

+($*%--(<)&')8*393&#5H*+')%)-'%0*$#"($&H*%--(<)&')8*

audit, internal controls and reliable internal audit. 

In addition, the Board shall also regularly review 

&7#*')&#$)%0*-()&$(0*%)A*')&#$)%0*%<A'&*393&#53*+($*

&7#*#++'-'#)-9*%)A*#++#-&'2#)#33L*67#*?(5"%)9*

%03(*7%3*')&#$)%0*-()&$(0*+($*'&3*+')%)-'%0*393&#5*

through having regular financial reports prepared 

%)A*"$#3#)&#A*&(*&7#*$#3"()3';0#*:%)%8#5#)&*

5#5;#$3H*&(8#&7#$*M'&7*%)*')&#$)%0*%<A'&*+<)-&'()*

')* ($A#$* &(* #)3<$#* &7%&* &7#*?(5"%)9c3* -($#*

("#$%&'()3*"#$+($5%)-#*(<&"<&3*%)A*'5"($&%)&*

financial transactions have been effectively 

'5"0#5#)&#A*')*+<00*%--($A%)-#*M'&7*"$#3-$';#A*

guidelines and procedures, whereby the Internal 

Audit Division reports directly to the Audit 

?(55'&&##L

QTLOU* 67#*?(5"%)9*"$(2'A#3*%*R<#3&'())%'$#*()*&7#*

5%)%8#5#)&*(+*$'3=3*(+*#%-7*$#3"#-&'2#*;<3')#33*

%$#%*(+*'&3*("#$%&'()3L*67#*5%)%8#5#)&*(+*#%-7*

A#"%$&5#)&*%-&3*%3*&7#*#2%0<%&($*(+*&7#*2%$'(<3*

possible risks, and the Associate Director - 

B<3')#33* >$(-#33* %)A* K'3=* :%)%8#5#)&H*

reviews the questionnaires to see whether or not 

the answers are correct and relevant. Such 

"$#2#)&'2#* $'3=3*5%)%8#5#)&*5#%3<$#3* %$#*

defined in order to ensure the continued stability 

(+*&7#*?(5"%)9c3*("#$%&'()3*%)A*#G'3&#)-#L

(4) Board of Directors’ Meetings

(4.1) The Board of Directors’ Meeting is held once 

every quarter. The dates of the Board of Directors’ 

:##&')83*%$#*"$#A#&#$5')#A*()#*9#%$*')*%A2%)-#*

so that directors can arrange their schedule to 

%&&#)A*&7#*5##&')8L*b(M#2#$H*%AA'&'()%0*5##&')83*

5%9*;#*-%00#A*'+* &7#$#*%$#*3"#-'%0*5%&&#$3*&7%&*

require the Board’s approval. The agenda for 

&7#3#*5##&')83*%$#*-0#%$09*3"#-'+'#A*')*%A2%)-#H*

M'&7*-()3'A#$%&'()*(+*&7#*I<A'&*?(55'&&##*K#"($&*

%)A*+')%)-'%0*3&%&#5#)&3*;#')8*$#8<0%$*%8#)A%*

'&#53L*

QZLWU* ?F!H*?/!*%)A*&7#*?(5"%)9*1#-$#&%$9*^(')&09*

$#2'#M*&7#*%8#)A%*"$'($*&(*?7%'$5%)*(+*&7#*B(%$A*

#)A($3#3*&7#*%8#)A%*+($*#%-7*B(%$A*5##&')8L*

:($#(2#$H*#%-7*B(%$A*5#5;#$*'3*+$##*&(*3<88#3&*

%8#)A%*'&#53L

QZLTU* 67#*?(5"%)9*%$$%)8#3* &7%&* )(&'-#3* (+*B(%$A*

5##&')83* &(8#&7#$*M'&7* "$("(3#A*%8#)A%*%)A*

%)9*3<""($&')8*A(-<5#)&3*%$#*A#0'2#$#A*&(*&7#*

Directors 7 days in advance, so as to allow 

D'$#-&($3* &(* 7%2#* 3<++'-'#)&* &'5#* &(* $#2'#M* &7#*

')+($5%&'()*;#+($#*%&&#)A')8*&7#*5##&')8L*

(4.4) In 2014, there was a total of 5 Board of Directors’ 

Meetings - both ordinary and extraordinary and 

W*37%$#7(0A#$3c*5##&')8H*WaNZ*I))<%0*e#)#$%0*

Meeting and Extra Ordinary General Meeting 

NSWaNZL*I*3<55%$9*(+*&7#*%&&#)A%)-#*$#-($A*(+*

#%-7*D'$#-&($*'3*8'2#)*;#0(ME
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      Board
AGM EGM

Name - Surname Position Term of Service Meeting
(1 time) (1 time)

   (5 times)

NL* :$L*I$3%*1%$%3')* 4)A#"#)A#)&*D'$#-&($*S*?7%'$5%)* I"$*WaNZ*C*I"$*WaN_* \S\* NSN* NSN

WL* :$L*I&7%"($)*X7%'5%$)* 4)A#"#)A#)&*D'$#-&($*S*** I"$*WaNT*C*I"$*WaN\* \S\* NSN* NSN

* * * ?7%'$5%)*(+*&7#*I<A'&*?(55'&&##

TL**:$L*?7%2%0'&*Y&&%3%$&* 4)A#"#)A#)&*D'$#-&($*S** I"$*WaNT*C*I"$*WaN\* \S\* NSN* NSN

* * * :#5;#$*(+*&7#*I<A'&*?(55'&&##

ZL**:$L*67'$%*['"<-7%)')* 4)A#"#)A#)&*D'$#-&($*S** I"$*WaNT*C*I"$*WaN\* \S\* NSN* NSN

* * * :#5;#$*(+*&7#*I<A'&*?(55'&&##*S*

* * * ?7%'$5%)*(+*&7#*J(5')%&'()*%)A*

* * * K#5<)#$%&'()*?(55'&&##*

\L* D$L*?7%'9%M%&* 4)A#"#)A#)&*D'$#-&($*S** ]<0*WaNT*C*I"$*WaN\* \S\* NSN* NSN

* [';<03M%3A'* :#5;#$*(+*&7#*I<A'&*?(55'&&##

PL* :$L*](&'*B7(=%2%)'^* 4)A#"#)A#)&*D'$#-&($*S** ]<0*WaNT*C*I"$*WaN\* ZS\* NSN* aSN

* * * :#5;#$*(+*&7#*I<A'&*?(55'&&##

_L* :$L*X($3%=* /'$3&*V'-#*?7%'$5%)*S** ]<0*WaNT*C*I"$*WaN\* \S\* NSN* aSN

* ?7%'$%35'3%=* FG#-<&'2#*D'$#-&($*

OL**:$3L*1<-7%A%* 1#-()A*V'-#*?7%'$5%)*S*** I"$*WaNZ*C*I"$*WaN_* \S\* NSN* NSN

* 4&7'^%$<=<0* * FG#-<&'2#*D'$#-&($*S

* * * ?7'#+*FG#-<&'2#*!+,-#$

`L* D$L*>$%3#$&*]%$<"%)'-7* D'$#-&($*S*FG#-<&'2#*D'$#-&($*S** I"$*WaNZ*C*I"$*WaN_* \S\* aSN* aSN

* * * :#5;#$*(+*&7#*J(5')%&'()

* * * %)A*K#5<)#$%&'()*?(55'&&##

NaL**:$L*>'&&%9%*]#%$%2'3'&=<0* D'$#-&($*S*FG#-<&'2#*D'$#-&($*S** I"$*WaNZ*C*I"$*WaN_* \S\* NSN* NSN

* * * :#5;#$*(+*&7#*J(5')%&'()

* * * %)A*K#5<)#$%&'()*?(55'&&##

NNL*:$L*>'9%M%&* FG#-<&'2#*D'$#-&($* I"$*WaNZ*C*I"$*WaN_* ZS\* NSN* NSN

Titasattavorakul

NWL*:$L*1(("%='^* D'$#-&($* * ]<0*WaNT*C*I"$*WaNP** WS\* aSN* aSN

Chearavanont

NTL*:$L*J%$()8* FG#-<&'2#*D'$#-&($* ]<0*WaNT*C*I"$*WaNP** ZS\* aSN* aSN

Chearavanont

NZL*:$L*1<"7%-7%'* D'$#-&($* * ]<0*WaNT*C*I"$*WaNP** aS\* aSN* aSN

Chearavanont

N\L*:$L*IA'$#=*1$'"$%&%=* D'$#-&($* * ]<0*WaNT*C*I"$*WaNP** TS\* NSN* NSN

NPL*:$L*Y5$(()8* FG#-<&'2#*D'$#-&($* ]<0*WaNT*C*I"$*WaNP** TS\* aSN* aSN

Sanphasitvong

N_L*:$3L*1%(M%0<-=* D'$#-&($*S*FG#-<&'2#*D'$#-&($*S** I"$*WaNZ*C*I"$*WaN_* \S\* NSN* NSN

* 67'&7%"%)&* ?7'#+*/')%)-'%0*%)A*

* * * 17%$#A*1#$2'-#3*!+,-#$

NOL**:$L*>7'0'"*['00'%5*?(G* D'$#-&($* * ]<0*WaNT*C*I"$*WaNP* \S\* NSN* NSN

Meeting Attendance of the Board of Directors and Annual General Meeting in 2014
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(4.5) Minutes of all Board Meetings were recorded and 

certified by the Board of Directors; and they are 

5%')&%')#A*+($*$#2'#M*;9*5#5;#$3*(+*&7#*B(%$A*

of Directors or other Stakeholders. 

QZLPU* 4)*WaNZH*&7#*I<A'&*?(55'&&##*(+*&7#*?(5"%)9H*

-(5"$'3')8* (+* %00* 4)A#"#)A#)&*D'$#-&($3H* %03(*

%&&#)A#A* &7#*5##&')83* M'&7* &7#* ?(5"%)9c3*

%<A'&($3* M'&7(<&* &7#* 5%)%8#5#)&* &#%5*

attendance.

Q\U* B(%$A*(+*D'$#-&($3*1#0+CI33#335#)&

* 67#*?(5"%)9* A#&#$5')#* &(* %))<%009* %33#33* &7#*

"#$+($5%)-#*(+*&7#*B(%$A*(+*A'$#-&($3*%3*%*M7(0#*')*%*

+($5%&* (+* 4)A'2'A<%0* D'$#-&($*I33#335#)&* Q1#0+C

I33#335#)&UL*67#*3-($#3*%3*M#00*%3*("')'()3*(+*&7#*

A'$#-&($3*')*#%-7*-%&#8($9*+($5*M%3*"$#3#)&#A*&(*&7#*

B(%$A*5##&')8*M7'-7*M#$#*<3#+<0* +($* '5"$(2')8* &7#*

"#$+($5%)-#*(+*B(%$A*')*&7#*+<&<$#L*67#*WaNZ*B(%$A*

1#0+CI33#335#)&*-(2#$3*3'G*5%^($*-$'&#$'%*%3*+(00(M3E*

1) Structure and characteristics of the Board

2) Roles and responsibilities of the Board

* TU* B(%$A*5##&')83

* ZU* 67#*B(%$Ac3*"#$+($5%)-#*(+*A<&'#3

* \U* K#0%&'()37'"*M'&7*5%)%8#5#)&*%)A

* PU* 1#0+CA#2#0("5#)&* (+* A'$#-&($3* %)A* #G#-<&'2#*

** A#2#0("5#)&*

* 67#*(2#$%00*3-($#3*(+*B(%$A*"#$+($5%)-#*%33#335#)&*

+($* &7#* 9#%$* WaNZ* '3* %&* `Tn* ')-$#%3#A* +$(5* O_n

in 2013.

QPU* K#5<)#$%&'()*+($*D'$#-&($3*%)A*&7#*:%)%8#5#)&

%U* D'$#-&($3c*K#5<)#$%&'()

** 67#* ?(5"%)9* 7%3* -0#%$09* %)A* &$%)3"%$#)&09*

A#&#$5')#A*D'$#-&($3c*$#5<)#$%&'()*&(*;#*-()3'3&#)&*

M'&7*%)A*%""$("$'%&#*+($*&7#*?(5"%)9c3*("#$%&'()3*

%)A*&7#'$*$#3"()3';'0'&'#3H*M7#$#;9*-(5"%$'3()3*%$#*

5%A#*M'&7*3'5'0%$*$#5<)#$%&'()*3-7#5#3*(+*(&7#$*

-(5"%)'#3* M'&7')* &7#* 3%5#* ')A<3&$9L* !)-#*

A#&#$5')#AH*&7#*$#5<)#$%&'()*3-7#5#*'3*"$("(3#A*

for approval by Shareholders at the AGM.

;U*:%)%8#5#)&c3*K#5<)#$%&'()

** 67#*?(5"%)9* 7%3* A#&#$5')#A*:%)%8#5#)&c3*

$#5<)#$%&'()*')*%--($A%)-#*M'&7*&7#*"$')-'"0#3*%)A*

"(0'-'#3*(+*&7#*?(5"%)9H*&%=')8*')&(*-()3'A#$')8*&7#*

?(5"%)9c3*(2#$%00*("#$%&')8*"#$+($5%)-#*$#3<0&3*

%3*M#00*%3* &7(3#*(+*#%-7* ')A'2'A<%0*:%)%8#5#)&*

&#%5*5#5;#$L

-U* K#5<)#$%&'()*(+*D'$#-&($3* %)A*:%)%8#5#)&* +($*

2014

** D#&%'03*%$#*8'2#)* ')* &7#*3#-&'()*()* iD'$#-&($*%)A*

FG#-<&'2#*K#5<)#$%&'()*')*WaNZjL*

Q_U* D#2#0("5#)&*(+*D'$#-&($3*%)A*FG#-<&'2#3

Q_LNU* 67#*?(5"%)9*#)-(<$%8#3*%)A*+%-'0'&%&#3*&$%')')8*

for all internal parties who have a role in corporate 

8(2#$)%)-#H*')-0<A')8*A'$#-&($3H*5#5;#$3*(+*&7#*

I<A'&* ?(55'&&##H* #G#-<&'2#3H* &7#* ?(5"%)9*

Secretary, etc. Training - either internal or 

#G&#$)%0*C*#)%;0#3*&7#5*&(*-()&')<(<309*<"A%&#*

&7#'$*=)(M0#A8#*+($*"#$+($5')8*&7#'$*A<&'#3L

Q_LWU* >$'($* &(* "#$+($5')8* &7#'$* A<&'#3H* %)9* )#M09C

appointed Directors shall be adequately briefed 

(+* &7#* ?(5"%)9c3* A#&%'03H* $#8<0%&'()3* %)A*

;<3')#33C$#0%&#A*')+($5%&'()H*')-0<A')8*%)9*(&7#$*

')+($5%&'()* &7%&* M'00* ;#* ;#)#+'-'%0* &(* &7#*

"#$+($5%)-#*(+*&7#*)#M*D'$#-&($L

Q_LTU* 67#*?(5"%)9* 7%3* %*M($=* A#2#0("5#)&* %)A*

3<--#33'()*"0%)*;9* ')'&'%&')8*2%$'(<3*"$(8$%53*

3<-7*%3*&7#*@#%A#$37'"*D#2#0("5#)&*>$(8$%5H*

Rising Star project, and Star Plus project to 

ensure that the business continues to operate 

35((&709L*D#&%'03*(+*&7#*FG#-<&'2#*D#2#0("5#)&*

>$(8$%5*-%)*;#* +(<)A*<)A#$* &7#* i>#("0#*%)A*

b<5%)*K#3(<$-#3*D#2#0("5#)&j*1#-&'()L 
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Siam Makro Public Company Limited (“the Company”)

Company registration No. : 0107537000521

* * Q/($5#$*)(L*B($*:($*]($L*W``U

Date of incorporation : 10 May 1988

Head office : 3498 2nd*/0(($H*@%$A"$%(**

* * K(%AH*X0()8-7%)H*B%)8=%"'H*

Bangkok 10240

Tel : 0 2723 1000

Fax : 0 2375 2927

Website :* MMML3'%55%=$(L-(L&7

Type of business : Operating a cash and carry

wholesale business, selling

both food and non-food

* * "$(A<-&3*&(*$#8'3&#$#A*5#5;#$3

Type and No. of shares : Registered ordinary shares,

totaling 240,000,000 shares

Registered capital : Baht 2,400,000,000 with

4,800,000,000 shares at a par

value of Baht 0.50 each

Issued and : Baht 2,400,000,000 with

paid-up capital 4,800,000,000 shares at a par

value of Baht 0.50 each 

Subsidiary and Associated Companies

Subsidiary Companies

(1) Siam Food Services Company Limited (SFS)

Company registration No. : 0105527032739

Q/($5#$*)(L*TW_PSW\W_U

Date of incorporation : _*1#"&#5;#$*N`OZ

Head office : WZT`*!0A*>%=)%5*K%'0M%9*

* * K(%AH*>$%=7%)()8H*X0()8&(#9H*

Bangkok 10110

Tel : 0 2620 6000

Fax : 0 2620 6001

Website : MMML3'%5+((A3#$2'-#3L-(5

Type of business :* 45"($&*%)A*A'3&$';<&'()*(+

* * 2%0<#*%AA#AH*&#5"#$%&<$#

controlled, high quality

* * 3"#-'+'-%&'()*5#%&3H*3#%+((AH

poultry, potato, dairy and both

* * ')&#$)%&'()%0*%)A*A(5#3&'-*

ethnic food brand products. 

Type and No. of shares : Registered ordinary shares, 

totaling 450,000 shares

Registered capital : Baht 45,000,000 with 450,000

shares at a par value of Baht 

100 each

Issued and : Baht 45,000,000 with 450,000 

paid-up capital   shares at a par value of Baht

100 each

  

Corporate Information 
General Information of the Company, its Subsidiaries,  

Associated Company and References
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(2) Vina Siam Food Company Limited (VSF)

Company registration No. : 411043002045

Date of incorporation : 15 October 2012

Head office :* \P*>7%5*J8(-*67%-7*1&$##&H*

Ward 6, District 3, 

* * b(*?7'*:')7*?'&9H*V'#&)%5

Tel : (848) 7309 1188 

Fax : (848) 3820 1886

Website :* MMML2')%3'%5+((AL-(5L2)

Type of business : Trading and distribution, and 

* * '5"($&*%)A*#G"($&*;<3')#33H

of high quality food product

including butchery, seafood,

potato, dairy, seasoning, etc. 

Registered capital :* Y1D*WH\aaHaaa

Paid-up capital : Y1D*WH\aaHaaa

(3) Makro ROH Company Limited (Makro ROH)

Company registration No. : 010557153364

Date of incorporation : 14 October 2014

Head office : 3498 2nd*/0(($H*@%$A"$%(

* * K(%AH*X0()8-7%)H*B%)8=%"'H*

Bangkok 10240

Tel : 0 2723 1000

Fax : 0 2375 2927

Type of business : Investing in foreign countries

as well as to provide

* * 5%)%8#5#)&*%)A*&#-7)'-%0

consultancy, and to support

* * 3#$2'-#3*&(*&7#*?(5"%)9c3

subsidiaries

Type and No. of shares : Registered ordinary shares, 

totaling 1,250,000 shares

Registered capital : Baht 125,000,000 with

1,250,000 shares at a par 

value of Baht 100 each

Issued and : Baht 31,250,000 with 

paid-up capital 1,250,000 shares at a par 

 value of Baht 25 each

Associated Companies 
- None -

References
Securities Registrar : Thailand Securities Depository 

* * ?(5"%)9*@'5'&#A*Q61DU

The Stock Exchange of 

Thailand Building 

62 Ratchadaphisek Road, 

* * X0()8&(#9H*X0()8&(#9H*

Bangkok 10110

Tel : 0 2229 2800, 0 2654 5599

Fax : 0 2359 1259

External Auditors :* :$L*?7%$(#)*>7(3%5$'&0#$&*

C.P.A. Reg. No. 4068 

Mrs. Munchupa Singsuksawat

C.P.A. Reg. No. 6112

* * :$L*V##$%-7%'*K%&%)%^%$%&=<0*

C.P.A. Reg. No. 4323

:* X>:e*>7((5-7%'*I<A'&*@'5'&#A

50th - 51st*/0(($H*F5"'$#*6(M#$

1 South Sathorn Road,

* * p%))%M%H*1%&7($)H*B%)8=(=*NaNWa

Tel : 0 2677 2000

Fax : 0 2677 2222

    

Legal Counsel : 1'%5*?'&9*@%M*!++'-#3*@'5'&#A

20th*/0(($H*K%^%)%=%$)*B<'0A')8

3 South Sathorn Road, 

* * p%))%M%H*1%&7($)H*B%)8=(=*NaNWa

Tel : 0 2676 6667 8

Fax : 0 2676 6188 9

:* ?7%2%0'&*f*I33(-'%&#3*@'5'&#A

20th*/0(($H*K%^%)%=%$)*B<'0A')8

3 South Sathorn Road, 

* * p%))%M%H*1%&7($)H*

Bangkok 10120

Tel : 0 2676 6667 8

Fax : 0 2676 6188 9
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Nature of Business
67#*?(5"%)9*M%3*#3&%;0'37#A*')*67%'0%)A*')*:%9*N`OOH*

and its shares were listed on the Stock Exchange of 

Thailand in August 1994. The principal business of the 

?(5"%)9*'3*&7#*("#$%&'()*(+*5#5;#$37'"*;%3#A*?%37*f*

?%$$9*&$%A#*-#)&#$3H*$#8'3&#$#A*<)A#$*&7#*)%5#*(+*i:%=$(jH*

that are located throughout Thailand. As at the end of 2014, 

&7#$#*M#$#*%*&(&%0*(+*__*:%=$(*3&($#3*%)A*\*1'%5*/$(d#)*

17("3L*:($#(2#$H*&7#*?(5"%)9*7%3*%03(*#)8%8')8*')*&7#*

'5"($&H*#G"($&*%)A*A'3&$';<&'()*(+*+$(d#)*%)A*&#5"#$%&<$#*

-()&$(00#A*+((A*;(&7*')*67%'0%)A*%)A*V'#&)%5*&7$(<87*'&3*

3<;3'A'%$'#3L*4)*%AA'&'()H*&7#*?(5"%)9*7%3*3#&*<"*%*)#M*

-(5"%)9*;#')8*%*2#7'-0#*&(*')2#3&*+($#'8)*-(<)&$'#3*%3*M#00*

%3*&(*"$(2'A#*5%)%8#5#)&*%)A*&#-7)'-%0*-()3<0&%)-9H*%)A*

&(*3<""($&*3#$2'-#3*&(*&7#*?(5"%)9c3*3<;3'A'%$'#3L*I3*%&*

&7#*#)A*(+*WaNZH*&7#*?(5"%)9c3*;<3')#33*3&$<-&<$#*-%)*

;#*37(M)*%3*;#0(ME

45"($&*%)A*A'3&$';<&'()*(+*&#5"#$%&<$#*

controlled, high quality specification 

5#%&3H*3#%+((AH*"(<0&$9H*"(&%&(H*A%'$9*

%)A*;(&7*')&#$)%&'()%0*%)A*A(5#3&'-*

ethnic food brand products.

99.99%

Siam Makro  
Public Company Limited

Siam Food Service (Thailand) Vina Siam Food (Vietnam) Makro ROH (Thailand)

100% 99.99%

6$%A')8*%)A*A'3&$';<&'()H*%)A* '5"($&*

and export business, of high quality 

food product including butchery, 

seafood, potato, dairy, seasoning, etc.

Investing in foreign countries as well as 

&(*"$(2'A#*5%)%8#5#)&*%)A*&#-7)'-%0*

consultancy, and to support services 

&(*&7#*?(5"%)9c3*3<;3'A'%$'#3L
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Revenue Structure
67#*?(5"%)9c3*-($#*#%$)')83*M#$#*A#$'2#A* +$(5*:%=$(*?%37*f*?%$$9*;<3')#33L*!&7#$* $#2#)<#*-()&$';<&($3*M#$#*

'5"($&')8*%)A*A'3&$';<&')8*+$(d#)*%)A*-7'00#A*+((A*"$(A<-&3*%3*M#00*%3*0(8'3&'-3*3#$2'-#3L

QY)'&E*:'00'()*B%7&U

Activities/Products/ Operated
% Fiscal year ended 31 December

Services by

Shareholding 2014 2013 2012
of the

Amount % Amount % Amount %Company

1. Makro Cash and Carry** 1'%5*:%=$(* C* NZaH_P`* `OLO* NWOHW`\* `OL`* NNTH_ZP* `OL`

* * 1%0#3*(+*-()3<5#$*8((A3* **

*** %)A*(&7#$*')-(5#

2. >$(2'A')8*5%)%8#5#)&H** :%=$(*K!b* ``L``* C* C* C* C* C* C

  technical consultancy

  and support services

  Sales of goods and 

  services and other 

* * ')-(5#*(1)  

3. 45"($&')8*%)A*&$%A')8*(+** 1'%5*/((A*** ``L``* NH\O_* NLN* NHZWW* NLN* NHWaP* NLN

  frozen and chilled foods Services

  Sales of goods and 

  services and other 

* * ')-(5# (1)

4. 45"($&')8H*#G"($&')8*%)A** V')%*1'%5** NaaLa* N_P* aLN* PZ* aLa* Z* aLa

  trading of frozen and** /((A

  chilled foods

  Sales of goods and 

  services and other 

* * ')-(5#*(1)

   Grand Total 142,532 100.0 129,781   100.0 114,956  100.0

* * K#5%$=E

  (1) Revenue net of inter group transaction 
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S'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#Ac3*I<A'&*?(55'&&##*

consisting of the five independent Directors who are 

knowledgeable and have experience in various sectors 

3<-7*%3*0#8%0*%++%'$3H*($8%)'d%&'()*5%)%8#5#)&H*+')%)-'%0H*

%--(<)&')8*%)A*$'3=3*5%)%8#5#)&*')-0<A')8*')A#"#)A#)&*

')*-(5"0'%)-#*M'&7*&7#*1F6c3*$#R<'$#5#)&3L*67#*5#5;#$3*

(+* &7#*I<A'&* ?(55'&&##* %$#*:$L*I&7%"($)* X7%'5%$)H*

?7%'$5%)H*:$L*?7%2%0'&*Y&&%3%$&H*:$L*67'$%*['"<-7%)')H*

Dr. Chaiyawat Wibulswasdi and Mr. Joti Bhokavanij.

67#*I<A'&*?(55'&&##*7%A*"#$+($5#A*&7#*A<&9*')A#"#)A#)&09*

%)A*7%A*+$##A(5*%--($A')8*&(*$(0#3*%)A*$#3"()3';'0'&'#3*

specified in Corporate Governance Policy. Additionally, 

&7#*?(5"%)9c3*5%)%8#5#)&*%)A*4)&#$)%0*I<A'&($3*7%2#*

provided the good cooperation.

D<$')8*&7#*9#%$*WaNZH*&7#*I<A'&*?(55'&&##*7%A*&(&%0')8*\*

5##&')83L*I*3<55%$9*(+*&7#*%&&#)A%)-#*(+*#%-7*5#5;#$*

(+*&7#*I<A'&*?(55'&&##*M%3*%3*+(00(M3E

Name Number of Attendance

* NL*:$L*I&7%"($)*X7%'5%$)* \

* WL*:$L*?7%2%0'&*Y&&%3%$&* \

3. Mr. Thira Wipuchanin 5

4. Dr. Chaiyawat Wibulswasdi 5

5. Mr. Joti Bhokavanij 4

67#*5%)%8#5#)&H*')&#$)%0*%<A'&($3*%)A*#G&#$)%0*%<A'&($3*

M#$#* ')2'&#A* &(*%&&#)A*#%-7*5##&')8* &(*A'3-<33* 2%$'(<3*

issues of concerns including exchange of ideas and 

3<88#3&'()3L* 67#* 5%^($* 5%&&#$3* A'3-<33#A* %$#* %3*

+(00(M3E* *

NL* K#2'#M*&7#*R<%$&#$09*%)A*%))<%0*+')%)-'%0*3&%&#5#)&3*

%)A*-()3(0'A%&#A*+')%)-'%0*3&%&#5#)&3*(+*&7#*?(5"%)9*

and its subsidiaries for the year 2014 with executives 

5%)%8#5#)&* %)A* #G&#$)%0* %<A'&($3* &(* #)3<$#* &7%&*

+')%)-'%0* 3&%&#5#)&3* (+* ;(&7* &7#*?(5"%)9* %)A* '&3*

subsidiaries were in accordance with generally 

accepted financial reporting standard and that 

')+($5%&'()*M%3*%A#R<%&#09*%)A*-(5"0#&#09*A'3-0(3#A*

')* %* $#0'%;0#* 5%))#$* ')-0<A')8* ;#)#+'&3* &(* &7#*

37%$#7(0A#$3*%)A*&7#*<3#$*(+*&7#*+')%)-'%0*3&%&#5#)&3L

* 67#*I<A'&*?(55'&&##*7%3*&7#*("')'()*&7%&*&7#*+')%)-'%0*

3&%&#5#)&3* M#$#* #33#)&'%009* -($$#-&* %--($A')8* &(*

+')%)-'%0*$#"($&')8*3&%)A%$A*%)A*')*-(5"0'%)-#*M'&7*&7#*

Auditor’s opinions.

2. Review the disclosure and related party transactions 

;#&M##)* &7#*?(5"%)9* %)A* $#0%&#A* -(5"%)'#3* &(*

#)3<$#* &7%&* &7#*?(5"%)9* -(5"0'#A*M'&7* ;<3')#33*

criteria required by the Stock Exchange of Thailand.  

:($#(2#$H*&7#*I<A'&*?(55'&&##*%33'8)#A*&7#*')&#$)%0*

%<A'&($3* &(* #5"7%3'd#* ')* $#2'#M')8* &7#* $#0%&#A*

&$%)3%-&'()3*;#&M##)*&7#*?(5"%)9*%)A*$#"($&*&7(3#*

&$%)3%-&'()3* &(* &7#*I<A'&*?(55'&&##* ()*%* R<%$&#$09*

basis.

* 67#*I<A'&*?(55'&&##*7%3*&7#*("')'()*&7%&*A'3-0(3<$#*

'3* %""$("$'%&#* %)A* -(5"0#&#* ')* %* $#0'%;0#*5%))#$L*

/<$&7#$5($#H*$#0%&#A*"%$&9*&$%)3%-&'()3*;#&M##)*&7#*

?(5"%)9*%)A* $#0%&#A* -(5"%)'#3*M#$#* %""0'#A* &7#*

3%5#*-(55#$-'%0*-()A'&'()3*%3*#G&#$)%0*"%$&'#3L

3. Review the sufficiency and appropriateness of the 

?(5"%)9c3* ')&#$)%0* -()&$(0* 393&#53* &(* $#%3()%;09*

#)3<$#* &7#* ?(5"%)9c3* ("#$%&'()3* %A7#$#A* &(*

%""$("$'%&#)#33*%)A*#++'-'#)-9*(+*-()&$(0*#)2'$()5#)&L

Audit Committee’s Report
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* 67#*I<A'&* ?(55'&&##* 7%3* &7#* ("')'()* &7%&* &7#*

?(5"%)9c3* ("#$%&'()* '3* -(5"0'%)-#*M'&7*?($"($%&#*

Governance Policy, which reflect to the appropriateness 

(+*')&#$)%0*-()&$(0*393&#5*%)A*)(*3'8)'+'-%)&*A#+'-'#)-9*

being found. 

ZL* K#2'#M*')&#$)%0*%<A'&*"0%)*%)A*-()3'A#$*5%&#$'%0*'33<#3*

relating to internal controls and operations procedures, 

')-0<A')8* $#-(55#)A%&'()3* ^(')&09*-()3'A#$*M'&7* &7#*

#G&#$)%0*%<A'&($3H*')&#$)%0*%<A'&($3*%)A*&7#*?(5"%)9c3*

5%)%8#5#)&L**

* 67#*I<A'&* ?(55'&&##* 7%3* &7#* ("')'()* &7%&* &7#*

?(5"%)9c3*')&#$)%0*%<A'&*M%3*')A#"#)A#)&09*-%$$'#A*

out the operation.  Additionally, the audit findings and 

$#-(55#)A%&'()3*M#$#*&%=#)*%-&'()3*')*%--($A%)-#*

with Corporate Governance Policy and appropriateness 

of internal control.

\L* J(5')%&#* ')A#"#)A#)&* "#$3()3* &(* ;#* &7#* #G&#$)%0*

auditors and express the Audit opinion to the Board of 

D'$#-&($3*+($*+<$&7#$*#)A($3#5#)&*%&*&7#*37%$#7(0A#$3c*

5##&')8L**4&*M%3*%""$(2#A*%&*&7#*37%$#7(0A#$3c*5##&')8*

&7#*%""(')&5#)&*(+*X>:e*>7((5-7%'*I<A'&*@&AL*%3*

&7#*?(5"%)9c3*#G&#$)%0*%<A'&($3*+($*&7#*9#%$*WaNZL*

PL* J(5')%&#*%)*4)A#"#)A#)&*/')%)-'%0*IA2'3($*Q4/IU*%)A*

-%$#+<009* %-=)(M0#A8#* &7#* $#"($&* +$(5* &7#* 4/I* &(*

express their opinion to the Shareholders for approval 

in entering into a purchase of land and building 

transaction with a related party. 

_L** ?()3'A#$* &7#*?(5"%)9c3* -(5"0'%)-#* ')* %--($A%)-#*

with laws governing securities and exchange, 

regulations of the Stock Exchange of Thailand and 

other legislations relating to its business and found that 

&7#9*M#$#*+<009*-(5"0'#AL

* 67#*I<A'&*?(55'&&##*7%3*&7#*("')'()*&7%&*&7#*?(5"%)9*

7%3*)(&*A#0';#$%&#09*$#+$%')#A*+$(5*($*M($=#A*%8%')3&*

the significant laws.

4)*3<55%$9H*&7#*I<A'&*?(55'&&##*"#$+($5#A*&7#'$*A<&'#3*

as specified with caliber, prudence, and adequate 

independence in equitable interests of stakeholders.  The 

I<A'&*?(55'&&##*7%3*&7#*("')'()*&7%&*&7#*?(5"%)9c3*B(%$A*

(+*D'$#-&($3H*&7#*FG#-<&'2#*D'$#-&($3*%3*M#00*%3*:%)%8#5#)&*

"#$+($5#A* &7#'$* A<&'#3* ')* %--($A%)-#*M'&7* ?($"($%&#*

Governance Policy to achieve the goals with professional 

quality and working efficiently and effectively with 

&$%)3"%$#)-9L*67#*$'3=*5%)%8#5#)&*%)A*')&#$)%0*-()&$(0*

393&#53*M#$#*%""$("$'%&#*%)A*-'$-<53"#-&'2#L

Q:$L*I&7%"($)*X7%'5%$)U

?7%'$5%)*(+*&7#*I<A'&*?(55'&&##

1'%5*:%=$(*><;0'-*?(5"%)9*@'5'&#A
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I)* WaNZH*67%'0%)Ac3* (2#$%00* #-()(5'-* 8$(M&7* A#-0')#A*

3'8)'+'-%)&09*A<#*&(*3#2#$%0*+%-&($3H*+($*#G%5"0#H*"(0'&'-%0*

3'&<%&'()H*-()3<5"&'()*%)A* ')2#3&5#)&* +$(5*"$'2%&#*%)A*

8(2#$)5#)&* 3#-&($3H* &(<$'35* %)A* #G"($&* #3"#-'%009* %*

reduction in price of agricultural products. Nevertheless, 

67%'0%)A*#-()(59*7%3* 3&%$&#A* &(* 3&%;'0'd#* %3*#G"#-&#A*

3')-#*&7#*&7'$A*R<%$&#$*&7%)=3*&(*$#3<5#A*"$'2%&#*')2#3&5#)&*

%)A* %--#0#$%&#A* 8(2#$)5#)&* 3"#)A')8L* /<$&7#$5($#H*

&(<$'35* ')A<3&$9* ')* 67%'0%)A* &#)A#A* &(* $#-(2#$* ')*

accordance with increased foreign tourists’ confidence in 

3'&<%&'()*')*67%'0%)AL*4)*3"'&#*(+*&7#*%+($#5#)&'()#A*+%-&3H*

:%=$(*3&'00*"#$+($5#A*3%&'3+%-&($'09*%3*%*-()3#R<#)-#*(+*

'&3* -(55'&5#)&* ()* ')&#8$%&#A*5%)%8#5#)&H* "$(A<-&*

A#2#0("5#)&*%)A*3#$2'-#*A#0'2#$9*&(*-()&')<#*&(*#G-##A*

-<3&(5#$*#G"#-&%&'()3L

Revenue
6(&%0*WaNZ*-()3(0'A%&#A*3%0#3*M%3*B%7&*NT`HW_N*5'00'()H*

%)*')-$#%3#*(+*NaLan*9#%$C()C9#%$*-(5"%$#A*&(*WaNTL*67'3*

M%3*A$'2#)*;9*%*`L`n*')-$#%3#*')*&(&%0*3%0#3*+$(5*:%=$(*

3&($#3*%)A*%)*')-$#%3#*')*3%0#3*+$(5*1'%5*/((A*1#$2'-#3*

@&AL*Q1/1U*%)A*V')%*1'%5*/((A*?(LH*@&AL*QV1/U*%&*NNLOn*

%)A*N_TL`n* $#3"#-&'2#09L*67#* '5"$(2#5#)&* ')*:%=$(c3*

sales was attributed to the continuous focus on being a 

;<3')#33*"%$&)#$*+($*&7#*&%$8#&#A*"$(+#33'()%0*-<3&(5#$3*

M'&7* #5"7%3'3* ()* -<3&(5#$* A#2#0("5#)&H* %33($&5#)&*

A#2#0("5#)&* ')* &#$5*(+* -()3'3&#)-9* ')* 7'87*R<%0'&9* %)A*

$%)8#*%3*M#00*%3*+($5%&*A#2#0("5#)&L*D<$')8*&7#*9#%$H*M#*

("#)#A*&(&%0*NT*)#M*:%=$(*3&($#3*M'&7*2%$'(<3*+($5%&3*')*

new provinces especially tourist destination and border 

provinces which allowed us to reach out our targeted 

-<3&(5#$L*I3*%*$#3<0&H*%&*&7#*#)A*(+*WaNZH*&7#*?(5"%)9*

7%3* __*:%=$(* 3&($#3* %)A* \*1'%5*/$(d#)* 37("3L*6(&%0*

-()3(0'A%&#A* $#2#)<#* M%3* B%7&* NZWH\TW*5'00'()H* %)*

')-$#%3#*(+*`LOn*+$(5*&7#*3%5#*"#$'(A*0%3&*9#%$*(+*B%7&*

NW`H_ON*5'00'()L

Gross Profit
The consolidated gross profit of 2014 was Baht 12,500 

5'00'()H* ($* `Lan* &(* &(&%0* 3%0#3L* 67'3* $#"$#3#)&3* %)*

'5"$(2#5#)&*+$(5*OL_n*')*WaNT*($*%)*')-$#%3#*(+*NZLan*

')* %;3(0<&#* %5(<)&L*67#*8$(33* "$(+'&* '5"$(2#5#)&* 7%3*

;##)* A#$'2#A* +$(5* 0(M#$* "%$&'-'"%&'()* (+* "$(A<-&*M'&7

0(M*5%$8')*%3*M#00*%3* ')-$#%3')8*')*3%0#*"%$&'-'"%&'()*(+*

Makro’s own brand product. The constant effort to develop 

%)A* '5"$(2#* -<3&(5#$* ;%3#* +(-<3')8* +((A*"$(+#33'()%0*

-<3&(5#$3* %)A* %33($&5#)&* A#2#0("5#)&* 7%3* %03(*

-()&$';<&#A*&(*&7'3*'5"$(2#5#)&L

Selling & Administrative Expenses 
?()3(0'A%&#A* 1#00')8* %)A*IA5')'3&$%&'2#* #G"#)3#3*

&(&%0#A*B%7&*`HZTT*5'00'()H*%)*')-$#%3#*(+*B%7&*OT\*5'00'()*

($* `L_n* +$(5* WaNTL*67#$#*M%3* %)* ')-$#%3#* (+* NNLWn*

')*3#00')8*#G"#)3#3H*$#3<0&')8*+$(5*&7#*)#M*3&($#3*("#)')8L*

IA5')'3&$%&'2#*#G"#)3#3*')-$#%3#A*;9*ZLZn*5%')09*A<#*&(*

;<3')#33*A#2#0("5#)&*-(3&*%33(-'%&#A*M'&7*)#M*393&#5*

M7'-7*-()&')<#A*+$(5*0%3&*9#%$*%3*M#00*%3*-()3<0&%)&*-(3&*

+($*)#M*"$(^#-&*A#2#0("5#)&*#G"#)3#3L

Net Profit
67#* -()3(0'A%&#A* ')-(5#* ;#+($#* +')%)-')8* -(3&3* %)A*

&%G%&'()*M%3*B%7&*PHTWO*5'00'()H*')-$#%3#A*;9*NZL`n*+$(5*

WaNTL*I88$#8%&')8*M'&7*+')%)-#*-(3&3*(+*B%7&*NPO*5'00'()H*

``LOn*')-$#%3#A*5%')09*+$(5*;($$(M')8*M7'-7*M%3*$#R<'$#A*

+($*&7#*?(5"%)9c3*;<3')#33L*?()3#R<#)&09H*&7#*?(5"%)9*

%)A*'&3*3<;3'A'%$'#3*7%A*)#&*"$(+'&*(+*B%7&*ZHOO\*5'00'()*($*

B%7&*NLaW*"#$*37%$#H*3<$8#A*;9*NTLPn*+$(5*&7#*9#%$*WaNTL

Management’s Discussion and Analysis 

of Financial Position and Operating Results
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Statement of Financial Position
Total Assets: Consolidated Total Assets as at the end of 

WaNZ*M%3*B%7&*ZTHPPP*5'00'()H*%)*')-$#%3#*(+*B%7&*_H\PN*

5'00'()H*($*WaL`nH*(2#$*WaNT*0#2#0*(+*B%7&*TPHNaZ*5'00'()L*

67'3*M%3*5(3&09*-()&$';<&#A*;9*)#&*')-$#%3#*')*"$("#$&9H*

"0%)&*%)A*#R<'"5#)&*Q>>FU*(+*B%7&*\H\\_*5'00'()H*')-$#%3#*

')*')2#)&($9*2%0<#*(+*B%7&*OTP*5'00'()*%)A*0#%3#7(0A*$'87&*

(+*B%7&* PWO*5'00'()L*67#*)#&* ')-$#%3#* ')* "$("#$&9H* "0%)&*

%)A*#R<'"5#)&* Q>>FU*M%3*%* $#3<0&* (+* ')2#3&5#)&* ')* NT*

)#M*3&($#3H*_*)#M*3'&#3*+($*WaN\*#G"%)3'()H*#R<'"5#)&*

$#"0%-#5#)&*%)A* ')2#3&5#)&* ')* 0%)A*%)A*"$("#$&9* &(*;#*

developed for new head office building totaling Baht 6,967 

5'00'()L*67#*7'87#$*')2#)&($9*2%0<#*M%3*')*0')#*M'&7*3&(-=*

for new stores. Reduction in cash and cash equivalents of 

B%7&*ZZ_*5'00'()*M%3* &7#*(++3#&*(+*-%37*8#)#$%&#A* +$(5*

("#$%&')8*%-&'2'&'#3*(+*B%7&*_HPPN*5'00'()H*)#&*0(%)*(+*B%7&*

NH`Oa*5'00'()* %)A* &7#* %;(2#*5#)&'()#A* +'G#A* %33#&3*

3"#)A')8*%)A*A'2'A#)A*"%95#)&*(+*B%7&*THNWa*5'00'()L

Current Liabilities: As at the end of 2014 was Baht 27,975 

5'00'()H*%)*')-$#%3#*(+*B%7&*THZTP*5'00'()H*($*NZLanH*(2#$*

WaNT* 0#2#0* (+*B%7&* WZH\Za*5'00'()L*67'3*M%3*%* $#3<0&* (+*

higher Trade accounts payable and construction payable. 

67#* ')-$#%3#* ')* 6$%A#* %--(<)&3* "%9%;0#* M%3* +$(5*

increased purchase of inventory resulting for the 13 new 

stores opening during the year. 

Non-Current Liabilities: As at the end of 2014 was Baht 

WH`aT*5'00'()H*%)*')-$#%3#*(+*B%7&*WHTPa*5'00'()*(2#$*WaNT*

%3* %* $#3<0&* (+* %AA'&'()%0* 0()8C&#$5* 0(%)* +$(5* +')%)-'%0*

')3&'&<&'()3* (+* B%7&* WHaaa*5'00'()* +($* &7#* ?(5"%)9s3*

business operation. The increase in liabilities under 

+')%)-'%0*0#%3#*M%3*B%7&*TNW*5'00'()*M%3*A<#*&(*+')%)-'%0*

0#%3#*%8$##5#)&*+($*)#M*Wnd*D?*%)A*#R<'"5#)&*M7'-7*M%3*

opened during the year.

Total Shareholders’ Equity:*I3*%&*TN*D#-#5;#$*WaNZ*

M%3*B%7&*NWH_O_*5'00'()H*%)*')-$#%3#*(+*B%7&*NH_P\*5'00'()*

($*NPn*+$(5*%3*%&* &7#*#)A*(+*WaNT*B%7&*NNHaWN*5'00'()L*

Book value per share was Baht 2.66 per share. 

Debt to Equity (D/E) ratio:*10'87&09* ')-$#%3#A* +$(5*WLT*

as at the end of 2013 to 2.4 at the end of 2014, which was 

a result of the increase in trade accounts payable and 

0()8C&#$5*0(%)3*+$(5*+')%)-'%0*')3&'&<&'()3L*4)&#$#3&*;#%$')8*

A#;&*&(*#R<'&9*$%&'(*M%3*%&*aLZ*-(5"%$#A*M'&7*$%&'(*%&*aLT*

in 2013.

Statement of Cash Flows
Cash Flows from Operating Activities:*/($*WaNZH*)#&*-%37*

+0(M*+$(5*("#$%&')8*%-&'2'&'#3* &(&%0#A*B%7&*_HPPN*5'00'()H*

%)* ')-$#%3#*(+*B%7&* WHT\\*5'00'()*($* ZZLZn* +$(5*WaNTL*

67#*')-$#%3#*M%3*5%')09*+$(5*7'87#$*>$(+'&*;#+($#*')-(5#*

&%G*%)A*#++'-'#)-9*')*M($=')8*-%"'&%0*5%)%8#5#)&L

Cash Flows from Investing Activities: In 2014, net cash 

+0(M*<3#A*')*')2#3&')8*%-&'2'&'#3*%5(<)&#A*&(*B%7&*PH`P_*

5'00'()L*67'3*M%3*<3#A*+($*')2#3&5#)&*')*#G"%)3'()*M7'-7*

included new store expansion in 2014 as well as land 

acquisition and land lease for stores to be opened in 2015. 

67#*')-$#%3#*M%3*%03(*+$(5*"<$-7%3#*(+*0%)A*%)A*"$("#$&9*

to be developed as new head office and the new retail 

5#$-7%)A'3')8*393&#5*3(+&M%$#*M7'-7*M%3*-()&')<#A*+$(5*

last year. 

Cash Flows from Financing Activities: Net cash flow used 

')* +')%)-')8* %-&'2'&'#3* ')* WaNZ*M%3*B%7&* NHNZa*5'00'()H*

$#"$#3#)&')8*5%')09*A'2'A#)A*"%95#)&*(+*B%7&*THNWa*5'00'()*

%)A*&7'3*M%3*5(3&09*(++3#&*;9*')-$#%3#*')*0()8*&#$5*0(%)*

+$(5*+')%)-'%0*')3&'&<&'()3*(+*B%7&*WHaaa*5'00'()L

Dividend Payment
!)*/#;$<%$9* NPH* WaN\H* &7#* B(%$A* (+* D'$#-&($3* (+* &7#*

?(5"%)9*7%3*<)%)'5(<309*$#3(02#A*&(*"$("(3#*&7#*WaN\*

Annual General Meeting of Shareholders for approval of 

&7#*?(5"%)9* &(*A#-0%$#* +')%0*A'2'A#)A*(+*B%7&*aLZW*"#$*

37%$#*($*#R<%0')8*B%7&*WHaNP*5'00'()L*67#*3%'A*%5(<)&*(+*

&7#*+')%0*A'2'A#)A*'3*')*%AA'&'()*&(*&7%&*(+*&7#*')&#$'5*A'2'A#)A*

declared by the resolution of the Board of Directors’ Meeting 

J(L*TSWaNZ*7#0A*()*I<8<3&*\H*WaNZ*%)A*"%'A*()*1#"&#5;#$*

4, 2014 at the rate of Baht 0.35 per share, totaling Baht 

NHPOa*5'00'()L*67#$#+($#H* &7#* &(&%0* A'2'A#)A*"%95#)&* +($*

2014 will be Baht 0.77 per share or equaling Baht 3,696 

5'00'()L*67'3* A'2'A#)A* '3* 3<;^#-&* &(* &7#* %""$(2%0* (+* &7#*

?(5"%)9c3*37%$#7(0A#$3*%&*&7#*I))<%0*e#)#$%0*:##&')8*

to be held on 24 April 2015.

Share Price
67#* -0(3')8* "$'-#* (+*1'%5*:%=$(* 37%$#3* ()* &7#*1&(-=*

FG-7%)8#*(+*67%'0%)A*%3*%&*TN*D#-#5;#$*WaNZ*M%3*B%7&*

TPLW\*"#$*37%$#L*67<3H*&7#*?(5"%)9*M%3*-%"'&%0'd#A*%&*

B%7&*N_ZHaaa*5'00'()H*%)*')-$#%3#*(+*B%7&*TZHOaa*5'00'()*

+$(5*B%7&*NT`HWaa*5'00'()*%&*&7#*#)A*(+*WaNTH*$#"$#3#)&')8*

an increase of 25%. 
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I)*WaNZH*&7#*?(5"%)9*%)A*'&3*3<;3'A'%$'#3*-()A<-&#A*3#2#$%0*&$%)3%-&'()3*M'&7*$#0%&#A*"%$&'#3H*M7'-7*&7#3#*')&#$C-(5"%)9*

&$%)3%-&'()3*M#$#*5%A#*%)A*%8$##A*%3*%*)($5%0*;<3')#33*&$%)3%-&'()*%&*8#)#$%0*5%$=#&*"$'-#3*%)A*-(55#$-'%0*&#$53H*

%3*"$(2'A#A*')*J(&#*\E*iK#0%&#A*"%$&9j*(+*&7#*?(5"%)9c3*+')%)-'%0*3&%&#5#)&3*+($*&7#*9#%$*#)A#A*D#-#5;#$*TNH*WaNZ*'3*

37(M)*()*"%8#*NZ`L*67#*I<A'&*?(55'&&##*7%3*$#2'#M#A*&7%&*%00* &$%)3%-&'()3*M#$#*$#%3()%;0#*%)A*&$%)3"%$#)&*%)A*

-(5"0'#A*M'&7* &7#*$<0#3*%)A*$#8<0%&'()3*<)A#$* &7#*J(&'+'-%&'()*(+* &7#*1&(-=*FG-7%)8#*(+*67%'0%)A*$#8%$A')8*$#0%&#A*

&$%)3%-&'()3*(+*%*0'3&#A*-(5"%)9L*67#*$#0%&#A*&$%)3%-&'()3*')-<$$#A*')*WaNZ*M#$#*3<55%$'d#A*%3*+(00(M3E

1. Trade Accounts Receivable 

* I3*%&*D#-#5;#$*TNH*WaNZH*&7#*?(5"%)9*%)A*'&3*3<;3'A'%$'#3*7%A*%*&$%A#*%--(<)&3*$#-#'2%;0#*;%0%)-#*M'&7*$#0%&#A*

"%$&'#3*')*&7#*%5(<)&*(+*B%7&*OLZ*5'00'()*($*WL_*"#$-#)&*(+*&7#*?(5"%)9*%)A*'&3*3<;3'A'%$'#3c*&(&%0*&$%A#*%--(<)&3*

receivable.

2. Other Accounts Receivable 

* I3*%&*D#-#5;#$*TNH*WaNZH*&7#*?(5"%)9*%)A*'&3*3<;3'A'%$'#3*7%A*%*(&7#$*%--(<)&3*$#-#'2%;0#*;%0%)-#*M'&7*$#0%&#A*

"%$&'#3*')*&7#*%5(<)&*(+*B%7&*WLO*5'00'()*($*\LO*"#$-#)&*(+*&7#*?(5"%)9*%)A*'&3*3<;3'A'%$'#3c*&(&%0*(&7#$*%--(<)&3*

receivable.

3. Trade Accounts Payable 

* I3*%&*D#-#5;#$*TNH*WaNZH*&7#*?(5"%)9*%)A*'&3*3<;3'A'%$'#3*7%A*%*&$%A#*%--(<)&3*"%9%;0#*;%0%)-#*M'&7*$#0%&#A*"%$&'#3*

')*&7#*%5(<)&*(+*B%7&*TPaLZ*5'00'()*($*NL_*"#$-#)&*(+*&7#*?(5"%)9*%)A*'&3*3<;3'A'%$'#3c*&(&%0*&$%A#*%--(<)&3*"%9%;0#L*

D#&%'03*%$#*%3*+(00(M3E

Company Name Nature of Relationship Amount (Baht Mil.)

?>/*6$%A')8*?(LH*@&AL* I+,0'%&#A*-(5"%)9* NTTL_

?L>L*/((A*1&($#*?(LH*@&AL* I+,0'%&#A*-(5"%)9* P_LO

?>KI:*?(LH*@&AL* I+,0'%&#A*-(5"%)9* ZNL_

?>C:#'^'*?(LH*@&AL** I+,0'%&#A*-(5"%)9* T_La

>#$+#-&*?(5"%)'()*e$(<"*?(LH*@&AL** I+,0'%&#A*-(5"%)9* TPLT

?L>L*?()3<5#$*>$(A<-&*?(LH*@&AL* I+,0'%&#A*-(5"%)9* T\L_

!&7#$* I+,0'%&#A*-(5"%)9* OLW

Total 360.4

Related Transactions
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4. Other Accounts Payable 

* I3*%&*D#-#5;#$*TNH*WaNZH*&7#*?(5"%)9*%)A*'&3*3<;3'A'%$'#3*7%A*(&7#$*%--(<)&3*"%9%;0#*;%0%)-#*M'&7*$#0%&#A*"%$&'#3*

')*&7#*%5(<)&*(+*B%7&*NNPLT*5'00'()*($*PL_*"#$-#)&*(+*&7#*?(5"%)9*%)A*'&3*3<;3'A'%$'#3c*&(&%0*(&7#$*%--(<)&3*"%9%;0#L*

D#&%'03*%$#*%3*+(00(M3E

Company Name Nature of Relationship Amount (Baht Mil.)

?>*I@@*><;0'-*?(5"%)9*@'5'&#A* >%$#)&*-(5"%)9* O`LW

e(3(+&*Q67%'0%)AU*?(LH*@&AL* I+,0'%&#A*-(5"%)9* NWLN

/$##M'00*1(0<&'()3*?(LH*@&AL* I+,0'%&#A*-(5"%)9* _La

!&7#$* I+,0'%&#A*-(5"%)9* OLa

Total  116.3

5. Sales of Goods and Services 

* 4)*WaNZH*&7#*&$%)3%-&'()3*+($*3%0#3*(+*8((A3*%)A*3#$2'-#3*M'&7*&7#*?(5"%)9*%)A*'&3*3<;3'A'%$'#3c*$#0%&#A*"%$&'#3*M#$#*

A#&#$5')#A*%)A*-%$$'#A*(<&*<)A#$*-(55#$-'%0*&#$53*%)A*-()A'&'()3L*67#9*%$#*&$#%&#A*')*&7#*3%5#*5%))#$*%3*<)$#0%&#A*

"%$&'#3*%)A*%$#*"$#3#)&#A*%&*5%$=#&*"$'-#*($*&#$5*%3*%8$##AL**67#3#*&$%)3%-&'()3*+($*&7#*+'3-%0*9#%$*#)A#A*D#-#5;#$*

TNH*WaNZ*%5(<)&#A*&(*B%7&*ONL_*5'00'()*($*aLaP*"#$-#)&*(+*&7#*?(5"%)9*%)A*'&3*3<;3'A'%$'#3c*&(&%0*')-(5#L*D#&%'03*

%$#*%3*;#0(ME

Company Name Nature of Relationship Amount (Baht Mil.)

?L>L*/((A*1&($#*?(LH*@&AL* I+,0'%&#A*-(5"%)9* N_LO

?L>L*?()3<5#$*>$(A<-&*?(LH*@&AL* I+,0'%&#A*-(5"%)9* N_La

?>KI:*?(LH*@&AL* I+,0'%&#A*-(5"%)9* NZLZ

?>/*6$%A')8*?(LH*@&AL* I+,0'%&#A*-(5"%)9* NaL_

?>/*Q67%'0%)AU*>0-L** I+,0'%&#A*-(5"%)9* `La

>#$+#-&*?(5"%)'()*e$(<"*?(LH*@&AL** I+,0'%&#A*-(5"%)9* _L\

!&7#$* I+,0'%&#A*-(5"%)9* \LT

Total  81.7
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6. Purchase of Goods 

* 4)*WaNZH*&7#*&$%)3%-&'()3*+($*"<$-7%3#*(+*8((A3*M'&7*&7#*?(5"%)9*%)A*'&3*3<;3'A'%$'#3c*$#0%&#A*"%$&'#3*M#$#*A#&#$5')#A*

%)A*-%$$'#A*(<&*<)A#$*-(55#$-'%0*&#$53*%)A*-()A'&'()3L*67#9*%$#*&$#%&#A*')*&7#*3%5#*5%))#$*%3*<)$#0%&#A*"%$&'#3*

%)A*%$#*"$#3#)&#A*%&*5%$=#&*"$'-#*($*&#$5*%3*%8$##AL**67#3#*&$%)3%-&'()3*+($*&7#*+'3-%0*9#%$*#)A#A*D#-#5;#$*TNH*

WaNZ*%5(<)&#A*&(*B%7&*NH`_TLO*5'00'()*($*NLP*"#$-#)&*(+*&7#*?(5"%)9*%)A*'&3*3<;3'A'%$'#3c*&(&%0*-(3&*(+*3%0#3L*D#&%'03*

%$#*%3*;#0(ME

Company Name Nature of Relationship Amount (Baht Mil.)

?>/*6$%A')8*?(LH*@&AL* I+,0'%&#A*-(5"%)9* `a_LT

?L>L*/((A*1&($#*?(LH*@&AL* I+,0'%&#A*-(5"%)9* W_PL`

>#$+#-&*?(5"%)'()*e$(<"*?(LH*@&AL* I+,0'%&#A*-(5"%)9* WWZLN

?>C:#'^'*?(LH*@&AL* I+,0'%&#A*-(5"%)9* NOOLT

?>KI:*?(LH*@&AL* I+,0'%&#A*-(5"%)9* NP_LW

?L>L*?()3<5#$*>$(A<-&*?(LH*@&AL* I+,0'%&#A*-(5"%)9* NTaLT

?7%$(#)*>(="7%)A*/((A3*>0-L* I+,0'%&#A*-(5"%)9* _PLZ

!&7#$* I+,0'%&#A*-(5"%)9* TLT

Total 1,973.8

7. Purchase of Fixed Assets, Leasehold Right and other Intangible Assets

* 4)*WaNZH*&7#*&$%)3%-&'()3*+($*"<$-7%3#*(+*+'G#A*%33#&3H*0#%3#7(0A*$'87&*%)A*(&7#$*')&%)8';0#*%33#&3*M'&7*&7#*?(5"%)9*

%)A*'&3*3<;3'A'%$'#3c*$#0%&#A*"%$&'#3*M#$#*A#&#$5')#A*<)A#$*&7#*3<""($&')8*&$%)3%-&'()*$#0%&#A*&(*&7#*)($5%0*-(<$3#*

(+*;<3')#33*M7'-7*%$#*&$#%&#A*')*&7#*3%5#*5%))#$*%3*<)$#0%&#A*"%$&'#3*%)A*%$#*"$#3#)&#A*%&*5%$=#&*"$'-#*($*&#$53*

%3*%8$##AL*67#3#*&$%)3%-&'()3*+($*&7#*+'3-%0*9#%$*#)A#A*D#-#5;#$*TNH*WaNZ*%5(<)&#A*&(*B%7&*PNOL_*5'00'()*($*NLZ*

"#$-#)&*(+*&7#*?(5"%)9*%)A*'&3*3<;3'A'%$'#3c*&(&%0*%33#&3L*D#&%'03*%$#*%3*;#0(ME

Company Name Nature of Relationship Amount (Baht Mil.)

?>*I@@*><;0'-*?(5"%)9*@'5'&#A*1)* >%$#)&*-(5"%)9* Z_aLa

e(3(+&*Q67%'0%)AU*?(LH*@&AL* I+,0'%&#A*-(5"%)9* _PLP

>(="7%)A*F)&#$"$'3#*?(LH*@&AL* I+,0'%&#A*-(5"%)9* PaLa

/$##M'00*1(0<&'()3*?(LH*@&AL* I+,0'%&#A*-(5"%)9* NWLa

!&7#$* I+,0'%&#A*-(5"%)9* aLN

Total  618.7

1)* 67#*%;(2#5#)&'()#A*&$%)3%-&'()*7%3*;##)*%""$(2#A*;9*37%$#7(0A#$3*')*&7#*FG&$%($A')%$9*e#)#$%0**17%$#7(0A#$3c**

:##&')8*J(L*NSWaNZ*A%&#A*WP*1#"&#5;#$*WaNZ*')*%--($A%)-#*M'&7*&7#*J(&',-%&'()*(+*&7#**B(%$A*(+*e(2#$)($3*(+*&7#*

1&(-=*FG-7%)8#*(+*67%'0%)A*$#8%$A')8*(+*')+($5%&'()*%)A*(&7#$*%-&3*(+*0'3&#A**-(5"%)'#3*-()-#$)')8*&7#*-())#-&#A*

transactions B.E. 2546.
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8. Service Expenses

* 4)*WaNZH*&7#*&$%)3%-&'()3*+($*3#$2'-#*#G"#)3#3*M'&7*&7#*?(5"%)9*%)A*'&3*3<;3'A'%$'#3c*$#0%&#A*"%$&'#3*M#$#*A#&#$5')#A*

<)A#$*&7#*"$'-#3*%)A*&#$53*%3*%8$##A*%5()8*&7#*"%$&'#3*-()-#$)#AL*67#3#*&$%)3%-&'()3*+($*&7#*+'3-%0*9#%$*#)A#A*

D#-#5;#$*TNH*WaNZ*%5(<)&#A*&(*B%7&*WZ\LN*5'00'()*($*WLP*"#$-#)&*(+*&7#*?(5"%)9*%)A*'&3*3<;3'A'%$'#3c*&(&%0*3#00')8*

%)A*%A5')'3&$%&'2#*#G"#)3#3L*D#&%'03*%$#*%3*;#0(ME

Company Name Nature of Relationship Amount (Baht Mil.)

?>*I@@*><;0'-*?(5"%)9*@'5'&#A** >%$#)&*-(5"%)9* NOWLW

>%)9%"'M%&*4)3&'&<&'()*(+*:%)%8#5#)&** I+,0'%&#A*-(5"%)9* NZLa

I00'%)d*?L>L*e#)#$%0*4)3<$%)-#*?(LH*@&AL* I+,0'%&#A*-(5"%)9* NTLP

/$##M'00*1(0<&'()3*?(LH*@&AL* I+,0'%&#A*-(5"%)9* NTLa

6$<#*Y)'2#$3%0*?()2#$8#)-#*?(LH*@&AL* I+,0'%&#A*-(5"%)9* _LW

6$<#*D'3&$';<&'()*f*1%0#3*?(LH*@&AL* I+,0'%&#A*-(5"%)9* ZLa

!&7#$* I+,0'%&#A*-(5"%)9* NNLN

Total  245.1

Necessity and Reasons for these Related Transactions
NL*67#*"<$-7%3#*(+* +'G#A*%33#&H* 0#%3#7(0A*$'87&*%)A*(&7#$* ')&%)8';0#*%33#&3*M#$#*A#&#$5')#A*%)A*-%$$'#A*(<&*<)A#$*

-(55#$-'%0*&#$53*%)A*-()A'&'()3*%3*%8$##A*%5()8*&7#*"%$&'#3*-()-#$)#AL*67#*%+($#3%'A*-())#-&#A*&$%)3%-&'()3*

%$#*$#%3()%;0#*%)A*;#)#+'-'%0*&(*&7#*?(5"%)9L

WL*1#$2'-#*#G"#)3#3*M'&7*$#0%&#A*-(5"%)'#3*%$#*3(+&M%$#* 0'-#)3#*+##3H*$(9%0&9* +##3*+($* &7#*<3#*(+*3<-7*&$%A#5%$=3*

$#0%&')8*&(*&7#*?(5"%)9c3*-($#*;<3')#33*("#$%&'()3L*67#9*M#$#*A#&#$5')#A*<)A#$*&7#*"$'-#3*%)A*-()A'&'()3*%3*%8$##A*

%5()8*&7#*"%$&'#3*-()-#$)#AL*67#*%+($#3%'A*-())#-&#A*&$%)3%-&'()3*%$#*$#%3()%;0#*%)A*;#)#+'-'%0*&(*&7#*?(5"%)9L
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Procedures for Approving Related Transactions and Policies for Future Transactions
K#0%&#A*&$%)3%-&'()3*37(<0A*(--<$*()09*M7#)*$#R<'$#A*%3*"%$&*(+*&7#*)($5%0*-(<$3#*(+*A(')8*;<3')#33*%)A*"<$#09*+($*&7#*

;#)#+'&*(+*&7#*?(5"%)9*%3*%*M7(0#L*67#*<3#*(+*3(+&M%$#*0'-#)3#3*%)A*&$%A#5%$=3*%$#*-()3'A#$#A*)#-#33%$9*+($*&7#*

?(5"%)9c3*)($5%0*;<3')#33*("#$%&'()3L*1<-7*$#0%&#A*&$%)3%-&'()3*%$#*%""$(2#A*;9*&7#*B(%$A*(+*D'$#-&($3*')*%--($A%)-#*

M'&7*&7#*?(5"%)9c3*I$&'-0#3*(+*I33(-'%&'()H*;#+($#*&7#9*%$#*<)A#$&%=#)L*67#*?(5"%)9*%)A*'&3*1<;3'A'%$'#3*7%2#*%*"(0'-9*

+($*+<&<$#*$#0%&#A*&$%)3%-&'()3*&7%&*%00*$#0%&#A*&$%)3%-&'()3*M'00*()09*;#*<)A#$&%=#)*M7#)*$#R<'$#A*;9*)($5%0*;<3')#33*

("#$%&'()3L*/<$&7#$H*&7#*&#$53*%)A*-()A'&'()3*(+*%00*3<-7*$#0%&#A*&$%)3%-&'()3*M'00*;#*&$#%&#A*')*&7#*#G%-&*3%5#*5%))#$*

%3*%)9*(&7#$* &$%)3%-&'()3*<)A#$&%=#)*M'&7* &7'$AC"%$&'#3L*J#2#$&7#0#33H*%)9*$#0%&#A* &$%)3%-&'()*5<3&*;#*%""$(2#A*($*

ratified by the Board of Directors.

4)*-%3#*(+*&7#*#)&#$')8*')&(*&7#*-())#-&#A*&$%)3%-&'()3*$#0%&')8*&(*&7#*&$%)3%-&'()3*M'&7*&7#*8#)#$%0*-(55#$-'%0*&#$53H*

&7#*?(5"%)9c3*B(%$A*(+*D'$#-&($3*7%3*%""$(2#A*')*"$')-'"0#*&7%&*&7#*?(5"%)9*%)A*'&3*1<;3'A'%$'#3*M'00*;#*%""$(2#A*&(*

#)&#$*')&(*$#0%&#A*&$%)3%-&'()3*M'&7*%*?(5"%)9*D'$#-&($H*%)*FG#-<&'2#*($*%)9*(&7#$*$#0%&#A*>%$&9*()09*'+*3<-7*&$%)3%-&'()3*

-()3'3&*(+*&7#*3%5#*-(55#$-'%0*-()3'A#$%&'()3*%)A*&#$53*%3*M#00*%3*37%00*;#*<)A#$&%=#)*<)A#$*3'5'0%$*-'$-<53&%)-#3*

%3*&7(3#*M7'-7*%)*($A')%$9*)()C$#0%&#A*-(<)&#$"%$&9*M(<0A*%8$##*&(*%)A*()*&7#*;%3'3*(+*)($5%0*-(55#$-'%0*)#8(&'%&'()*

without any associated or special considerations being given because of the status of the Director, Executive or any 

(&7#$*$#0%&#A*>%$&9L*D#&%'03*(+*3<-7*')&#$)%0*$#8<0%&'()3*%$#*%3*+(00(M3E

1. Purchase of Goods

4)*&7#*#2#)&*&7%&*&7#*?(5"%)9*%)A*'&3*1<;3'A'%$'#3*"<$-7%3#*8((A3*+$(5*$#0%&#A*-(5"%)'#3*&7$(<87*7%2')8*&7#*3%5#*

($*37%$#A*D'$#-&($Q3U*%)AS*($*&7#*3%5#*8$(<"*(+*37%$#7(0A#$3H*3<-7*&$%)3%-&'()3*37%00*;#*+<009*')*%--($A%)-#*M'&7*

)($5%0*;<3')#33*-()A'&'()3*%3*M#00*%3*')*0')#*M'&7*)($5%0*5%$=#&*"$'-#3*%""0'-%;0#*%&*&7#*&'5#H*%)A*37%00*;#*&$#%&#A*

')*&7#*3%5#*5%))#$*%3*%)9*(&7#$*&$%)3%-&'()3*<)A#$&%=#)*M'&7*%)9*(&7#$*<)$#0%&#A*>%$&'#3L

2. Use of Service

4)*&7#*#2#)&*&7%&*&7#*?(5"%)9*%)A*'&3*1<;3'A'%$'#3*5%=#*<3#*(+*0#8%0*-()3<0&')8*3#$2'-#3*+$(5*1'%5*?'&9*@%M*!++'-#3*

?(LH*@&AL*%)A*?7%2%0'&*f*I33(-'%&#3*@'5'&#AH*;(&7*(+*M7'-7*-(5"%)'#3*7%2#*37%$#A*-(CA'$#-&($3H*3<-7*&$%)3%-&'()3*

37%00*;#*3"#-'+'#A*')*%)*I8$##5#)&*%)A*37%00*;#*;%3#A*()*%*$#%3()%;0#*&#$53*%)A*-()A'&'()3*+($*&7#*?(5"%)9*%)A*

'&3*1<;3'A'%$'#3L*4)*%AA'&'()H*&7#*?(5"%)9*%)A*'&3*1<;3'A'%$'#3*$#-#'2#*3#$2'-#*+$(5*$#0%&#A*-(5"%)'#3*&7$(<87*7%2')8*

&7#*3%5#*($*37%$#A*D'$#-&($Q3U*%)AS*($*&7#*3%5#*8$(<"*(+*37%$#7(0A#$3H*3<-7*&$%)3%-&'()3*37%00*;#*+<009*')*%--($A%)-#*

M'&7*)($5%0*;<3')#33*-()A'&'()3*%3*M#00*%3*')* 0')#*M'&7*)($5%0*5%$=#&*"$'-#3*%""0'-%;0#*%&*&7#*&'5#H*%)A*37%00*;#*

&$#%&#A*')*&7#*3%5#*5%))#$*%3*%)9*(&7#$*&$%)3%-&'()3*<)A#$&%=#)*M'&7*%)9*(&7#$*<)$#0%&#A*>%$&'#3L
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3.  Sale of Goods and Service

4)*&7#*#2#)&*&7%&*&7#*?(5"%)9*%)A*'&3*1<;3'A'%$'#3*%8$##*&(*3#00*%)9*8((A3*&(*'&3*D'$#-&($3*%)AS($*FG#-<&'2#3L*4)-0<A')8*

M'&7*3#00*%)9*8((A3*%)A*3#$2'-#*&(*$#0%&#A*-(5"%)'#3*&7$(<87*7%2')8*&7#*3%5#*($*37%$#A*D'$#-&($Q3U*%)AS*($*&7#*3%5#*

8$(<"*(+*37%$#7(0A#$3H*3<-7*&$%)3%-&'()*37%00*;#*&$#%&#A*%)A*5%A#*<)A#$*)($5%0*;<3')#33*-()A'&'()3*%3*M#00*%3*')*

0')#*M'&7*)($5%0*5%$=#&*"$'-#3*%""0'-%;0#*%&*&7#*&'5#*%)A*')*&7#*#G%-&*3%5#*5%))#$*%3*&7(3#*3'5'0%$09*<)A#$&%=#)*

with any other unrelated Parties.

In the case of transactions for the purchase and sale of goods and services and purchase of fixed assets, leasehold 

$'87&*%)A*')&%)8';0#*%33#&3*<)A#$*&7#*($A')%$9*-(<$3#*(+*;<3')#33H*&7#*?(5"%)9*7%3*"$(-#A<$#3*&(*"$(&#-&*')2#3&($3*

%)A*"$#2#)&*&7#*&$%)3+#$*(+*')&#$#3&3L*67#*4)&#$)%0*I<A'&*D#"&*$#2'#M3*&7#*)#-#33'&9*(+*')&#$C-(5"%)9*&$%)3%-&'()3*%)A*

ensures that the prices of the transactions for goods and services and purchase of fixed assets and intangible assets 

%$#*%&*&7#*"$#2%'0')8*5%$=#&*$%&#3L*67#*4)&#$)%0*I<A'&*D#"&*"$(2'A#3*$#"($&3*(+*$#0%&#A*&$%)3%-&'()3*&(*&7#*I<A'&*?(55'&&##*

every quarter. 

IAA'&'()%009H* &7#*<3#*(+*3#$2'-#3* ')-0<A')8* &7#*<3%8#*(+*3(+&M%$#* 0'-#)3#*%)A* &$%A#5%$=3*37%00*;#*A(-<5#)&#A*%)A*

3"#-'+'#A*')*$#0#2%)&*I8$##5#)&3H*M7'-7*37%00*%03(*;#*<)A#$&%=#)*()*%*+%'$*%)A*$#%3()%;0#*;%3'3L
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The Board of Directors of Siam Makro Public Company 
Limited has provided the Financial Statements showing 
the Company’s financial status and operational performance 
results for the fiscal year 2014 in compliance with the 
requirements of the Public Companies Act B.E. 2535 (A.D. 
1992) as well as the Rules and Regulations of the Stock 
Exchange of Thailand. The Board of Directors is responsible 
for the Consolidated and the Company financial statements 
as presented in this Annual Report; and hereby confirms 
that these full year 2014 financial statements are prepared 
in accordance with the Thai Generally Accepted Accounting 
Pr inc ip les, us ing appropr iate account ing po l ic ies 
consistently employed by the Company as well as applying 
careful judgement and best estimates. Further, all important 
and relevant information is adequately disclosed in the 
notes to the financial statements.

The Board of Directors has provided and maintained 
efficient internal control system to ensure that the 

accounting records are accurate, complete and sufficiently 
adequate to protect its assets as well as to uncover any 
weaknesses in order to prevent possible fraud or materially 
irregular operations.

The Board of Directors has appointed an Audit Committee, 
consisting of Independent Directors, which is responsible 
for the quality of these financial statements, the internal 
control system and any required legal compliances, 
whereby its comments relating to these issues are readily 
included in the Audit Committee’s Report - as shown in 
this Annual Report.

The Board of Directors is of the opinion that the Company’s 
overall internal control system has functioned satisfactorily 
and, thus, has provided credibility as well as reliability to 
the Consolidated and the Company financial statements 
for the fiscal year ended 31 December 2014.

Mr. Arsa Sarasin

Chairman of the Board of Directors

Mrs. Suchada Ithijarukul

Chief Executive Officer

Report of the Board of Directors’ Responsibilities  

for Financial Statements 



Siam Makro Public Company Limited and its Subsidiaries

Financial statements 
for the year ended
31 December 2014 and Independent Auditor’s Report
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Independent Auditor’s Report

To the Shareholders of Siam Makro Public Company Limited
I have audited the accompanying consolidated and separate financial statements of Siam Makro Public Company Limited 
and its subsidiaries, and of Siam Makro Public Company Limited, respectively, which comprise the consolidated and 
separate statements of financial position as at 31 December 2014, the consolidated and separate statements of income, 
comprehensive income, changes in equity and cash flows for the year then ended, and a summary of significant accounting 
policies and other explanatory notes.

Management’s Responsibility for the Consolidated and Separate Financial Statements
Management is responsible for the preparation and fair presentation of these consolidated and separate financial 
statements in accordance with Thai Financial Reporting Standards, and for such internal control as management 
determines is necessary to enable the preparation of consolidated and separate financial statements that are free from 
material misstatement, whether due to fraud or error.

Auditor’s Responsibility
My responsibility is to express an opinion on these consolidated and separate financial statements based on my audit. 
I conducted my audit in accordance with Thai Standards on Auditing. Those standards require that I comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether the consolidated and 
separate financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material 
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor 
considers internal control relevant to the entity’s preparation and fair presentation of the financial statements in order to 
design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on 
the effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting 
policies used and the reasonableness of accounting estimates made by management, as well as evaluating the overall 
presentation of the financial statements.



117Annual Report 2014 Siam Makro Public Company Limited

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

Opinion
In my opinion, the consolidated and separate financial statements referred to above present fairly, in all material respects, 
the financial position of Siam Makro Public Company Limited and its subsidiaries, and of Siam Makro Public Company 
Limited, respectively, as at 31 December 2014 and the financial performance and cash flows for the year then ended 
in accordance with Thai Financial Reporting Standards.

Other Matter
The consolidated and separate financial statements of Siam Makro Public Company Limited and its subsidiaries, and 
of Siam Makro Public Company Limited, respectively, for the year ended 31 December 2013 were audited by another 
auditor who expressed an unmodified opinion on those statements on 19 February 2014.

(Charoen Phosamritlert) 
Certified Public Accountant 
Registration No. 4068

KPMG Phoomchai Audit Ltd. 
Bangkok

16 February 2015
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Assets Note 2014 2013 2014 2013

Current assets

Cash and cash equivalents 6 4,564,232,944 5,010,819,816 4,482,255,014 4,974,234,426      

Trade accounts receivable 5, 7 311,797,198 278,302,941 75,741,107 39,513,833           

Short-term loans to subsidiary 5 -                            -                            16,410,000 35,948,000           

Inventories 5, 8 10,627,814,797 9,791,948,824 10,147,876,169 9,441,386,538      

Purchase discount receivables 1,161,020,844 835,303,013 1,161,020,844 835,303,013         

Accrued income 433,608,391 342,761,948 433,608,391 342,761,948         

Current portion of leasehold rights 11 56,285,624 35,418,098 56,285,624 35,418,098           

Other current assets 5 250,931,192 141,208,171 238,620,796 133,644,378         

Total current assets 17,405,690,990 16,435,762,811 16,611,817,945 15,838,210,234 

Non-current assets

Investments in subsidiaries 9 -                            - 379,268,829 315,403,429 

Property, plant and equipment 5, 10 23,654,582,232 18,097,735,528    23,632,147,912 18,082,454,158    

Investment properties 112,866,009 112,866,009         112,866,009 112,866,009 

Leasehold rights 5, 11 1,335,527,375 728,788,377 1,335,527,375 728,788,377         

Goodwill 167,384,412 167,384,412 -                            -                            

Other intangible assets 5, 12 680,265,632 341,298,175 669,296,244 330,525,576         

Deferred tax assets 13 286,603,608 207,145,441 279,843,006 202,633,877 

Other non-current assets 22,605,789 13,360,376 18,612,813 10,905,813 

Total non-current assets 26,259,835,057 19,668,578,318 26,427,562,188 19,783,577,239 

Total assets 43,665,526,047 36,104,341,129 43,039,380,133 35,621,787,473 

Separate 

(in Baht)

31 December31 December

 financial statements

Consolidated 

financial statements

Siam Makro Public Company Limited and its Subsidiaries

Statement of financial position
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31 December 31 December 31 December 31 December

Liabilities and equity Note 2014 2013 2014 2013

Current liabilities

Short-term borrowings from 

   financial institutions   14 3,226,390,374 3,166,649,001 3,000,000,000 3,000,000,000 

Trade accounts payable to

   other parties 20,268,901,049 17,885,897,976 20,102,940,647 17,764,098,804    

Trade accounts payable to 

   related parties 5 360,407,391 291,020,015 379,772,227 301,072,337 

Other payables to other parties 1,630,552,455 967,145,121 1,616,080,444 958,125,160 

Other payables to related parties 5 116,312,137 139,561,610 116,295,017 139,548,770 

Income tax payable 604,620,214 484,333,341 596,920,816 478,157,326 

Accrued expenses 1,392,663,301 1,326,100,181 1,376,545,295 1,306,586,837 

Current portion of finance lease

   liabilities 14 60,800,249 27,870,154 60,800,249 27,870,154 

Other current liabilities 314,838,659 251,404,264 310,156,624 249,258,728 

Total current liabilities 27,975,485,829 24,539,981,663 27,559,511,319 24,224,718,116 

Non-current liabilities

Long-term borrowings from

   financial institution 14 2,000,000,000 - 2,000,000,000 -

Finance lease liabilities 14 477,979,201 165,512,440 477,979,201 165,512,440 

Employee benefit obligations 15 391,540,297 344,305,502 383,602,023 337,013,171 

Other non-current liabilities 33,807,203 33,143,631 33,644,745 33,143,630 

Total non-current liabilities 2,903,326,701 542,961,573 2,895,225,969 535,669,241 

Total liabilities 30,878,812,530 25,082,943,236 30,454,737,288 24,760,387,357 

Separate 

(in Baht)

Consolidated 

financial statements  financial statements

Siam Makro Public Company Limited and its Subsidiaries

Statement of financial position
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31 December 31 December 31 December 31 December

Liabilities and equity Note 2014 2013 2014 2013

   (Continued)

Equity

Share capital 16

   Authorised share capital  2,400,000,000 2,400,000,000 2,400,000,000 2,400,000,000 

   Issued and paid-up share capital 2,400,000,000 2,400,000,000 2,400,000,000 2,400,000,000 

Additional paid-in capital 16

   Premium on ordinary shares 3,290,152,068 3,290,152,068 3,290,152,068 3,290,152,068 

Retained earnings

   Appropriated 

      Legal reserve      17 240,000,000 240,000,000 240,000,000 240,000,000 

   Unappropriated 6,855,770,056 5,090,879,132 6,654,490,777 4,931,248,048 

Other components of equity 791,393 366,693 - -

Total equity 12,786,713,517 11,021,397,893 12,584,642,845 10,861,400,116 

Total liabilities and equity 43,665,526,047 36,104,341,129 43,039,380,133 35,621,787,473 

 financial statements

Consolidated 

financial statements

Separate 

(in Baht)

Siam Makro Public Company Limited and its Subsidiaries

Statement of financial position
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Note 2014 2013 2014 2013

Income 5

Revenue from sale of goods 139,270,834,765 126,637,747,399 137,725,576,676 125,266,902,655 

Revenue from rendering of 

   services 2,557,528,318 2,448,877,586 2,559,042,336 2,450,801,586 

Other income 19 703,562,777 694,093,732 708,053,827 694,187,475 

Total Income 142,531,925,860 129,780,718,717 140,992,672,839 128,411,891,716 

Expenses 5

Cost of sale of goods 8 126,771,211,923 115,673,257,443 125,521,474,176 114,594,426,381 

Selling expenses 7,466,072,657 6,713,240,004 7,403,988,586 6,652,185,219 

Administrative expenses 1,966,567,037 1,884,562,817 1,802,049,463 1,713,387,512 

Total expenses 21 136,203,851,617 124,271,060,264 134,727,512,225 122,959,999,112 

Profit before finance costs 

   and income tax expense 6,328,074,243 5,509,658,453 6,265,160,614 5,451,892,604 

Finance costs 22 167,668,836 83,931,323 161,915,528 80,087,170 

Profit before income

   tax expense 6,160,405,407 5,425,727,130 6,103,245,086 5,371,805,434 

Income tax expense 23 1,275,514,483 1,127,148,632 1,260,002,357 1,110,707,579 

Profit for the year 4,884,890,924 4,298,578,498 4,843,242,729 4,261,097,855 

Basic earnings per share 24 1.02 0.90 1.01 0.89 

(in Baht)

Consolidated Separate

financial statements financial statements

For the year ended 31 December For the year ended 31 December

Siam Makro Public Company Limited and its Subsidiaries

Statement of income
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2014 2013 2014 2013

Profit for the year 4,884,890,924    4,298,578,498    4,843,242,729    4,261,097,855    

Other comprehensive income 

Currency translation differences

   from foreign entity 424,700              225,809              -                          -                          

Other comprehensive income 

   for the year 424,700              225,809              -                         -                         

Total comprehensive income 

   for the year 4,885,315,624    4,298,804,307    4,843,242,729    4,261,097,855    

Consolidated Separate 

(in Baht)

financial statements financial statements

For the year ended 31 December For the year ended 31 December

Siam Makro Public Company Limited and its Subsidiaries

Statement of comprehensive income



123Annual Report 2014 Siam Makro Public Company Limited

S
ia

m
 Makr

o
 Publi

c
 Comp

a
n
y

 Limit
e
d

 and i
ts

 Subs
id

ia
r
ie
s

St
at

em
en

t 
of

 c
ha

ng
es

 in
 e

qu
it

y

!
"
#
$%
&
&
'
(
)
%
*
+,
*
-
$*
'
.#
/$
%
0#
$%
*
$,*
.#
-
0%
1$)
%
0.
$'
2$
."
#
/#
$3
*
%
*
&
,%
1$/
.%
.#
(
#
*
./
4

O
th

er
 c

o
m

p
o
n
en

ts

 o
f 

eq
u
it

y

C
u
rr

en
cy

Is
su

ed
 a

n
d
 

P
re

m
iu

m
 o

n
tr

an
sl

at
io

n

p
ai

d
-u

p
o
rd

in
ar

y
L

eg
al

re
ta

in
ed

d
if

fe
re

n
ce

s 
fr

o
m

T
o
ta

l

N
o
te

sh
ar

e 
ca

p
it

al
sh

ar
es

re
se

rv
e

 e
ar

n
in

g
s

 f
o
re

ig
n
 e

n
ti

ty
eq

u
it

y

F
o
r 

th
e 

ye
ar

 e
n
d
ed

 3
1
 D

ec
em

b
er

 2
0
1
4

B
a
la

n
ce

 a
t 

1
 J

a
n

u
a
ry

 2
0
1
4

2
,4

0
0
,0

0
0
,0

0
0

  
  

3
,2

9
0
,1

5
2
,0

6
8

  
  

2
4
0
,0

0
0
,0

0
0

  
  
  

5
,0

9
0
,8

7
9
,1

3
2

  
  
  

3
6
6
,6

9
3

  
  
  
  
  
  
 

1
1
,0

2
1
,3

9
7
,8

9
3

  
  
 

T
ra

n
sa

ct
io

n
s 

w
it

h
 e

q
u

it
y

 h
o
ld

er
s,

 

  
 r

ec
o
rd

ed
 d

ir
ec

tl
y

 i
n

 e
q

u
it

y

  
 D

iv
id

en
d
s

2
5

-
  
  
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  
  
 

(3
,1

2
0
,0

0
0
,0

0
0
)

  
  
 

-
  
  
  
  
  
  
  
  
  
  
  
  
 

(3
,1

2
0
,0

0
0
,0

0
0
)

  
  
  

T
o
ta

l 
tr

a
n

sa
ct

io
n

s 
w

it
h

 e
q

u
it

y
 h

o
ld

er
s,

 

  
 r

ec
o
rd

ed
 d

ir
ec

tl
y

 i
n

 e
q

u
it

y
-

  
  
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  
  
 

(3
,1

2
0
,0

0
0
,0

0
0
)

  
  
 

-
  
  
  
  
  
  
  
  
  
  
  
  
 

(3
,1

2
0
,0

0
0
,0

0
0
)

  
  
  

C
o
m

p
re

h
en

si
v

e 
in

co
m

e 
fo

r 
th

e 
y

ea
r

  
 P

ro
fi

t
-

  
  
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  
  
 

4
,8

8
4
,8

9
0
,9

2
4

  
  
  

-
  
  
  
  
  
  
  
  
  
  
  
  
 

4
,8

8
4
,8

9
0
,9

2
4

  
  
  
 

  
 O

th
er

 c
o
m

p
re

h
en

si
v
e 

in
co

m
e

-
  
  
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
  
  
  
  

4
2
4
,7

0
0

  
  
  
  
  
  
 

4
2
4
,7

0
0

  
  
  
  
  
  
  
  
 

T
o
ta

l 
co

m
p

re
h

en
si

v
e 

in
co

m
e 

fo
r 

th
e 

y
ea

r
-

  
  
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  
  
 

4
,8

8
4
,8

9
0
,9

2
4

  
  
  

4
2
4
,7

0
0

  
  
  
  
  
  
 

4
,8

8
5
,3

1
5
,6

2
4

  
  
  
 

B
a
la

n
ce

 a
t 

3
1
 D

ec
em

b
er

 2
0
1
4

2
,4

0
0
,0

0
0
,0

0
0

  
  

3
,2

9
0
,1

5
2
,0

6
8

  
  

2
4
0
,0

0
0
,0

0
0

  
  
  

6
,8

5
5
,7

7
0
,0

5
6

  
  
  

7
9
1
,3

9
3

  
  
  
  
  
  
 

1
2
,7

8
6
,7

1
3
,5

1
7

  
  
 

C
o
n

so
li

d
a
te

d
 f

in
a
n

ci
a
l 

st
a
te

m
en

ts

R
et

ai
n
ed

 e
ar

n
in

g
s

U
n
ap

p
ro

p
ri

at
ed

(i
n
 B

a
h
t)



124Annual Report 2014 Siam Makro Public Company Limited

O
th

er
 c

o
m

p
o

n
en

ts

 o
f 

eq
u

it
y

C
u

rr
en

cy

Is
su

ed
 a

n
d

 
P

re
m

iu
m

 o
n

tr
an

sl
at

io
n

p
ai

d
-u

p
o

rd
in

ar
y

L
eg

al
re

ta
in

ed
d

if
fe

re
n

ce
s 

fr
o

m
T

o
ta

l

N
o

te
sh

ar
e 

ca
p

it
al

sh
ar

es
re

se
rv

e
 e

ar
n

in
g
s

 f
o

re
ig

n
 e

n
ti

ty
eq

u
it

y

F
o
r 

th
e 

ye
ar

 e
n
d

ed
 3

1
 D

ec
em

b
er

 2
0

1
3

B
a
la

n
ce

 a
t 

1
 J

a
n

u
a

ry
 2

0
1

3
2

,4
0

0
,0

0
0

,0
0

0
  

  
3

,2
9

0
,1

5
2

,0
6

8
  

  
2

4
0

,0
0

0
,0

0
0

  
  

  
4

,9
3

2
,3

0
0

,6
3

4
  

  
  

1
4

0
,8

8
4

  
  
  
  
  
  
 

1
0

,8
6

2
,5

9
3

,5
8

6
  
  
 

T
ra

n
sa

ct
io

n
s 

w
it

h
 e

q
u

it
y

 h
o

ld
er

s,
 

  
 r

ec
o
rd

ed
 d

ir
ec

tl
y

 i
n

 e
q

u
it

y

  
 D

iv
id

en
d
s

2
5

-
  

  
  

  
  

  
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

  
  

  
  

  
 

(4
,1

4
0
,0

0
0

,0
0

0
)

  
  

 
-

  
  
  
  
  
  
  
  
  
  
  
  
 

(4
,1

4
0

,0
0

0
,0

0
0

)
  
  
  

T
o
ta

l 
tr

a
n

sa
ct

io
n

s 
w

it
h

 e
q

u
it

y
 h

o
ld

er
s,

 

  
 r

ec
o
rd

ed
 d

ir
ec

tl
y

 i
n

 e
q

u
it

y
-

  
  

  
  

  
  

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
  

  
  

  
  

 
(4

,1
4

0
,0

0
0

,0
0

0
)

  
  

 
-

  
  
  
  
  
  
  
  
  
  
  
  
 

(4
,1

4
0

,0
0

0
,0

0
0

)
  
  
  

C
o
m

p
re

h
en

si
v

e 
in

co
m

e 
fo

r 
th

e 
y

ea
r

  
 P

ro
fi

t
-

  
  

  
  

  
  

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
  

  
  

  
  

 
4

,2
9

8
,5

7
8

,4
9

8
  

  
  

-
  
  
  
  
  
  
  
  
  
  
  
  
 

4
,2

9
8

,5
7

8
,4

9
8

  
  
  
 

  
 O

th
er

 c
o
m

p
re

h
en

si
v
e 

in
co

m
e

-
  

  
  

  
  

  
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

  
  

  
  

  
 

-
  

  
  

  
  

  
  

  
  
  
  
  
  
  

2
2

5
,8

0
9

  
  
  
  
  
  
 

2
2

5
,8

0
9

  
  
  
  
  
  
  
  
 

T
o
ta

l 
co

m
p

re
h

en
si

v
e 

in
co

m
e 

fo
r 

th
e 

y
ea

r
-

  
  

  
  

  
  

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
  

  
  

  
  

 
4

,2
9

8
,5

7
8

,4
9

8
  

  
  

2
2

5
,8

0
9

  
  
  
  
  
  
 

4
,2

9
8

,8
0

4
,3

0
7

  
  
  
 

B
a
la

n
ce

 a
t 

3
1
 D

ec
em

b
er

 2
0

1
3

2
,4

0
0

,0
0

0
,0

0
0

  
  

3
,2

9
0

,1
5

2
,0

6
8

  
  

2
4

0
,0

0
0

,0
0

0
  

  
  

5
,0

9
0

,8
7

9
,1

3
2

  
  

  
3

6
6

,6
9

3
  
  
  
  
  
  
 

1
1

,0
2

1
,3

9
7

,8
9

3
  
  
 

C
o

n
so

li
d

a
te

d
 f

in
a

n
ci

a
l 

st
a

te
m

en
ts

R
et

ai
n

ed
 e

ar
n

in
g
s

U
n

ap
p

ro
p

ri
at

ed

(i
n

 B
a

h
t)

S
ia

m
 Makr

o
 Publi

c
 Comp

a
n
y

 Limit
e
d

 and i
ts

 Subs
id

ia
r
ie
s

St
at

em
en

t 
of

 c
ha

ng
es

 in
 e

qu
it

y

!
"
#
$%
&
&
'
(
)
%
*
+,
*
-
$*
'
.#
/$
%
0#
$%
*
$,*
.#
-
0%
1$)
%
0.
$'
2$
."
#
/#
$3
*
%
*
&
,%
1$/
.%
.#
(
#
*
./
4



125Annual Report 2014 Siam Makro Public Company Limited

Is
su

ed
 a

n
d

P
re

m
iu

m
 o

n

p
ai

d
-u

p
o

rd
in

ar
y

L
eg

al
re

ta
in

ed
T

o
ta

l

N
o

te
sh

ar
e 

ca
p

it
al

sh
ar

es
re

se
rv

e
 e

ar
n

in
g
s

eq
u

it
y

F
o

r 
th

e 
ye

ar
 e

n
d

ed
 3

1
 D

ec
em

b
er

 2
0

1
4

B
a

la
n

ce
 a

t 
1

 J
a

n
u

a
ry

 2
0

1
4

2
,4

0
0

,0
0

0
,0

0
0

  
  

  
3

,2
9

0
,1

5
2

,0
6

8
  

  
  

 
2

4
0

,0
0

0
,0

0
0

  
  

  
 

4
,9

3
1

,2
4

8
,0

4
8

  
  

  
 

1
0

,8
6

1
,4

0
0

,1
1

6
  

  
  

T
ra

n
sa

ct
io

n
s 

w
it

h
 e

q
u

it
y

 h
o

ld
er

s,

  
 r

ec
o

rd
ed

 d
ir

ec
tl

y
 i

n
 e

q
u

it
y

  
 D

iv
id

en
d

s
2

5
-

  
  

  
  

  
  

  
  

  
  

  
  

  
 

-
  

  
  

  
  

  
  

  
  

  
  

  
  

  
 

-
  

  
  

  
  

  
  

  
  

  
  

  
  

(3
,1

2
0

,0
0

0
,0

0
0

)
  

  
  

(3
,1

2
0

,0
0

0
,0

0
0

)
  

  
  

T
o

ta
l 

tr
a

n
sa

ct
io

n
s 

w
it

h
 e

q
u

it
y

 h
o

ld
er

s,
  

  
 r

ec
o

rd
ed

 d
ir

ec
tl

y
 i

n
 e

q
u

it
y

-
  

  
  

  
  

  
  

  
  

  
  

  
  

 
-

  
  

  
  

  
  

  
  

  
  

  
  

  
  

 
-

  
  

  
  

  
  

  
  

  
  

  
  

  
(3

,1
2

0
,0

0
0

,0
0

0
)

  
  

  
(3

,1
2

0
,0

0
0

,0
0

0
)

  
  

  

C
o

m
p

re
h

en
si

v
e 

in
co

m
e 

fo
r 

th
e 

y
ea

r

  
 P

ro
fi

t 
-

  
  

  
  

  
  

  
  

  
  

  
  

  
 

-
  

  
  

  
  

  
  

  
  

  
  

  
  

  
 

-
  

  
  

  
  

  
  

  
  

  
  

  
  

4
,8

4
3

,2
4

2
,7

2
9

  
  

  
 

4
,8

4
3

,2
4

2
,7

2
9

  
  

  
  

T
o

ta
l 

co
m

p
re

h
en

si
v

e 
in

co
m

e 
fo

r 
th

e 
y

ea
r

-
  

  
  

  
  

  
  

  
  

  
  

  
  

 
-

  
  

  
  

  
  

  
  

  
  

  
  

  
  

 
-

  
  

  
  

  
  

  
  

  
  

  
  

  
4

,8
4

3
,2

4
2

,7
2

9
  

  
  

 
4

,8
4

3
,2

4
2

,7
2

9
  

  
  

  

B
a

la
n

ce
 a

t 
3

1
 D

ec
em

b
er

 2
0

1
4

2
,4

0
0

,0
0

0
,0

0
0

  
  

  
3

,2
9

0
,1

5
2

,0
6

8
  

  
  

 
2

4
0

,0
0

0
,0

0
0

  
  

  
 

6
,6

5
4

,4
9

0
,7

7
7

  
  

  
 

1
2

,5
8

4
,6

4
2

,8
4

5
  

  
  

S
ep

a
ra

te
 f

in
a

n
ci

a
l 

st
a

te
m

en
ts

R
et

ai
n

ed
 e

ar
n

in
g
s

U
n

ap
p

ro
p

ri
at

ed

(i
n

 B
a

h
t)

S
ia

m
 Makr

o
 Publi

c
 Comp

a
n
y

 Limit
e
d

 and i
ts

 Subs
id

ia
r
ie
s

St
at

em
en

t 
of

 c
ha

ng
es

 in
 e

qu
it

y

!
"
#
$%
&
&
'
(
)
%
*
+,
*
-
$*
'
.#
/$
%
0#
$%
*
$,*
.#
-
0%
1$)
%
0.
$'
2$
."
#
/#
$3
*
%
*
&
,%
1$/
.%
.#
(
#
*
./
4



126Annual Report 2014 Siam Makro Public Company Limited

Is
su

ed
 a

n
d

P
re

m
iu

m
 o

n

p
ai

d
-u

p
o

rd
in

ar
y

L
eg

al
re

ta
in

ed
T

o
ta

l

N
o

te
sh

ar
e 

ca
p

it
al

sh
ar

es
re

se
rv

e
 e

ar
n

in
g
s

eq
u

it
y

F
o

r 
th

e 
ye

ar
 e

n
d

ed
 3

1
 D

ec
em

b
er

 2
0

1
3

B
a

la
n

ce
 a

t 
1

 J
a

n
u

a
ry

 2
0

1
3

 
2

,4
0

0
,0

0
0

,0
0

0
  

  
  

3
,2

9
0

,1
5

2
,0

6
8

  
  

  
 

2
4

0
,0

0
0

,0
0

0
  

  
  

 
4

,8
1

0
,1

5
0

,1
9

3
  

  
  

 
1

0
,7

4
0

,3
0

2
,2

6
1

  
  

  

T
ra

n
sa

ct
io

n
s 

w
it

h
 e

q
u

it
y

 h
o

ld
er

s,

  
 r

ec
o

rd
ed

 d
ir

ec
tl

y
 i

n
 e

q
u

it
y

  
 D

iv
id

en
d

s
2

5
-

  
  

  
  

  
  

  
  

  
  

  
  

  
 

-
  

  
  

  
  

  
  

  
  

  
  

  
  

  
 

-
  

  
  

  
  

  
  

  
  

  
  

  
  

(4
,1

4
0

,0
0

0
,0

0
0

)
  

  
  

(4
,1

4
0

,0
0

0
,0

0
0

)
  

  
  

T
o

ta
l 

tr
a

n
sa

ct
io

n
s 

w
it

h
 e

q
u

it
y

 h
o

ld
er

s,
  

  
 r

ec
o

rd
ed

 d
ir

ec
tl

y
 i

n
 e

q
u

it
y

-
  

  
  

  
  

  
  

  
  

  
  

  
  

 
-

  
  

  
  

  
  

  
  

  
  

  
  

  
  

 
-

  
  

  
  

  
  

  
  

  
  

  
  

  
(4

,1
4

0
,0

0
0

,0
0

0
)

  
  

  
(4

,1
4

0
,0

0
0

,0
0

0
)

  
  

  

C
o

m
p

re
h

en
si

v
e 

in
co

m
e 

fo
r 

th
e 

y
ea

r

  
 P

ro
fi

t 
-

  
  

  
  

  
  

  
  

  
  

  
  

  
 

-
  

  
  

  
  

  
  

  
  

  
  

  
  

  
 

-
  

  
  

  
  

  
  

  
  

  
  

  
  

4
,2

6
1

,0
9

7
,8

5
5

  
  

  
 

4
,2

6
1

,0
9

7
,8

5
5

  
  

  
  

T
o

ta
l 

co
m

p
re

h
en

si
v

e 
in

co
m

e 
fo

r 
th

e 
y

ea
r

-
  

  
  

  
  

  
  

  
  

  
  

  
  

 
-

  
  

  
  

  
  

  
  

  
  

  
  

  
  

 
-

  
  

  
  

  
  

  
  

  
  

  
  

  
4

,2
6

1
,0

9
7

,8
5

5
  

  
  

 
4

,2
6

1
,0

9
7

,8
5

5
  

  
  

  

B
a

la
n

ce
 a

t 
3

1
 D

ec
em

b
er

 2
0

1
3

2
,4

0
0

,0
0

0
,0

0
0

  
  

  
3

,2
9

0
,1

5
2

,0
6

8
  

  
  

 
2

4
0

,0
0

0
,0

0
0

  
  

  
 

4
,9

3
1

,2
4

8
,0

4
8

  
  

  
 

1
0

,8
6

1
,4

0
0

,1
1

6
  

  
  

S
ep

a
ra

te
 f

in
a

n
ci

a
l 

st
a

te
m

en
ts

R
et

ai
n

ed
 e

ar
n

in
g
s

U
n

ap
p

ro
p

ri
at

ed

(i
n

 B
a

h
t)

S
ia

m
 Makr

o
 Publi

c
 Comp

a
n
y

 Limit
e
d

 and i
ts

 Subs
id

ia
r
ie
s

St
at

em
en

t 
of

 c
ha

ng
es

 in
 e

qu
it

y

!
"
#
$%
&
&
'
(
)
%
*
+,
*
-
$*
'
.#
/$
%
0#
$%
*
$,*
.#
-
0%
1$)
%
0.
$'
2$
."
#
/#
$3
*
%
*
&
,%
1$/
.%
.#
(
#
*
./
4



!"#$%&&'()%*+,*-$*'.#/$%0#$%*$,*.#-0%1$)%0.$'2$."#/#$3*%*&,%1$/.%.#(#*./4

127Annual Report 2014 Siam Makro Public Company Limited

Note 2014 2013 2014 2013

Cash flows from operating activities

Profit for the year 4,884,890,924  4,298,578,498  4,843,242,729  4,261,097,855  

Adjustments for

Depreciation !" 1,337,806,533  1,259,976,688  1,330,919,132  1,253,672,209  

Amortisation of leasehold rights !! 50,048,231       35,027,592       50,048,231       35,027,592       

Amortisation of other intangible assets !# 53,121,137       35,912,419       48,405,033       31,670,981       

Interest income (38,477,841)      (74,141,838)      (39,824,907)      (74,579,517)      

Finance costs ## 167,668,836     83,931,323       161,915,528     80,087,170       

Income tax expense #$ 1,275,514,483  1,127,148,632  1,260,002,357  1,110,707,579  

Provision for employees' severance pay !% 87,223,466       58,685,296       86,276,907       57,954,140       

Allowance (reversal of allowance) for

   losses on obsolete and shrinkage 

   inventories & 114,273,748     (19,276,094)      102,550,170     (17,901,123)      

Allowance (reversal of allowance) for

   losses on decline in value of 

   inventories adjusted to net realisable

   value & (1,048,408)        874,496            - -

Reversal of allowance for impairment

   losses on property, plant and

   equipment 10 (10,375,000)      (20,012,110)      (10,375,000)      (20,012,110)      

Unrealised loss on exchange 2,768,882         5,608,763         561,303            3,670,423         

(Gain) loss on disposal and write-off 

   of property, plant and equipment (1,495,498)        30,185,777       (894,118)           30,188,580       

Currency translation differences 

   from foreign entity 605,500            1,083,527         - -

Other 969,130            (1,209,669)        1,044,410         (1,498,077)        

7,923,494,123 6,822,373,300 7,833,871,775 6,750,085,702

For the year ended 31 December For the year ended 31 December

(in Baht)

Consolidated Separate 

financial statements financial statements

Siam Makro Public Company Limited and its Subsidiaries

Statement of cash flows
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Note 2014 2013 2014 2013

Changes in operating assets and 

   liabilities

Trade accounts receivable (33,420,338)      (43,651,527)      (36,227,274)      5,301,575         

Inventories (949,091,313) (2,498,039,352) (809,039,801) (2,375,151,580)

Purchase discount receivables (325,717,831) (182,739,722) (325,717,831) (182,739,722)

Accrued income (90,846,443) (22,340,017) (90,846,443) (22,340,017)

Other current assets (109,750,754) (22,890,901) (104,998,662) (18,553,260)

Other non-current assets (9,245,413) 5,297,983 (7,707,000) 2,647,485

Trade accounts payable to other parties 2,380,239,080 2,152,286,359 2,338,313,230 2,148,722,754

Trade accounts payable to related parties 69,387,376 291,020,015 78,699,890 292,835,541

Other payables to other parties 67,727,037 (25,519,702) 62,713,447 (24,652,184)

Other payables to related parties (23,249,473) 51,370,880 (23,253,753) 51,494,054

Accrued expenses 67,913,993 (5,698,834) 71,365,582 (13,941,474)

Other current liabilities 62,389,985 (42,075,639) 59,853,486 (40,922,413)

Employee benefit obligations paid 15 (39,988,671) (2,992,820) (39,688,055) (2,942,820)

Other non-current liabilities 663,572 (1,074,878) 501,115 (1,021,149)

Cash generated from operating activities 8,990,504,930  6,475,325,145  9,007,839,706  6,568,822,492  

Interest received 38,502,046 74,132,745 39,849,111 74,570,424

Interest paid (133,439,555) (77,576,893) (127,742,498) (73,737,041)

Income tax paid (1,234,685,777) (1,165,629,389) (1,218,447,996) (1,149,769,793)

Net cash provided by operating

   activities 7,660,881,644  5,306,251,608  7,701,498,323  5,419,886,082  

Cash flows from investing activities

Purchase of property, plant and 

   equipment 27 (5,929,193,510) (2,725,638,314) (5,915,342,134) (2,718,701,914)

Sale of property, plant and equipment 16,895,292 9,246,175 16,276,424 9,243,371

Purchase of leasehold rights 11 (677,654,755) (236,886,460) (677,654,755) (236,886,460)

Purchase of intangible assets 27 (377,459,390) (285,900,854) (372,597,694) (280,139,568)

Cash outflow on short-term loans

   to subsidiary 5 - - (27,344,000) (34,773,300)

Cash inflow on short-term loans

   to subsidiary 5 - - 46,847,350 -

Cash paid for investment in subsidiaries 9 - - (63,865,400) (36,429,050)

Net cash used in investing activities (6,967,412,363) (3,239,179,453) (6,993,680,209) (3,297,686,921) 

Consolidated Separate 

financial statements financial statements

For the year ended 31 December For the year ended 31 December

(in Baht)

Siam Makro Public Company Limited and its Subsidiaries

Statement of cash flows (Continued)
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Note 2014 2013 2014 2013

Cash flows from financing activities

Finance lease payment (79,797,526) (38,943,551) (79,797,526) (38,943,551)

Increase in short-term borrowings 

   from financial institutions 14 59,741,373 1,066,862,416 - 1,000,000,000

Increase in long-term borrowings 

   from financial institutions 14 2,000,000,000 - 2,000,000,000 -

Dividends paid 25 (3,120,000,000) (4,140,000,000) (3,120,000,000) (4,140,000,000) 

Net cash used in financing activities (1,140,056,153) (3,112,081,135) (1,199,797,526) (3,178,943,551) 

Net decrease in cash and cash

   equivalents (446,586,872)    (1,045,008,980) (491,979,412)    (1,056,744,390) 

Cash and cash equivalents at 1 January 5,010,819,816 6,055,828,796 4,974,234,426 6,030,978,816  

Cash and cash equivalents 

4,564,232,944  5,010,819,816  4,482,255,014  4,974,234,426  

Consolidated Separate 

(in Baht)

   at 31 December

financial statements financial statements

For the year ended 31 December For the year ended 31 December

Siam Makro Public Company Limited and its Subsidiaries

Statement of cash flows (Continued)



130Annual Report 2014 Siam Makro Public Company Limited

Note Contents

1 General information
2 Basis of preparation of the financial statements
3 Changes in accounting policies
4 Significant accounting policies
5 Related parties
6 Cash and cash equivalents
7 Trade accounts receivable
8 Inventories
9 Investments in subsidiaries
10 Property, plant and equipment
11 Leasehold rights
12 Other intangible assets
13 Deferred income tax
14 Interest-bearing liabilities
15 Employee benefit obligations

16 Share capital 
17 Reserves
18 Segment information
19 Compensation income
20 Employee benefit expenses
21 Expenses by nature
22 Finance costs
23 Income tax expense
24 Basic earnings per share
25 Dividends
26 Financial instruments
27 Supplemental disclosures of cash flows information
28 Commitments with non-related parties
29 Events after the reporting period
30 Thai Financial Reporting Standards not yet adopted
31 Reclassification of accounts

Siam Makro Public Company Limited and its Subsidiaries

Notes to the financial statements



131Annual Report 2014 Siam Makro Public Company Limited

These notes form an integral part of the financial statements.

The financial statements issued for Thai statutory and regulatory reporting purposes are prepared in the 
Thai language. These English language financial statements have been prepared from the Thai language 
statutory financial statements, and were approved and authorised for issue by the Board of Directors on
16 February 2015.

1 General information

Siam Makro Public Company Limited, the “Company”, is incorporated in Thailand and has its registered 
office at 3498, 2nd Floor, Lard Prao Road, Kwang Klongchan, Khet Bangkapi, Bangkok 10240, Thailand. 

The Company was listed on the Stock Exchange of Thailand on 11 August 1994.

The immediate and ultimate parent companies of the Company and its subsidiaries (together referred as 
to the “Group”) during the financial year were CP All Public Company Limited and Charoen Pokphand 
Group Company Limited.  Both were incorporated in Thailand.

The principal business of the Company is the operation of Cash and Carry Trade Centres throughout 
Thailand, under the name “Makro”, selling food and non-food products to registered members, 
predominantly small and medium size businesses, retailers, caterers, professional sectors and institutions.

As at 31 December 2014 the Company operated 77 Makro stores (2013: 64 Makro stores) and 5 frozen 
shops (2013: 5 frozen shops).

Details of the Company’s subsidiaries as at 31 December 2014 and 2013 are given in Note 9 to the 
financial statements.

2 Basis of preparation of the financial statements  

(a) Statement of compliance

The financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS”);
guidelines promulgated by the Federation of Accounting Professions (“FAP”); and applicable rules and 
regulations of the Thai Securities and Exchange Commission.

Siam Makro Public Company Limited and its Subsidiaries

Notes to the financial statements
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16

The FAP has issued the following new and revised TFRS relevant to the Group’s operations and 
effective for annual accounting periods beginning on or after 1 January 2014:

TFRS                         Topic

TAS 1 (revised 2012) Presentation of financial statements
TAS 7 (revised 2012) Statement of Cash Flows
TAS 12 (revised 2012) Income Taxes
TAS 17 (revised 2012) Leases
TAS 18 (revised 2012) Revenue 
TAS 19 (revised 2012) Employee Benefits
TAS 21 (revised 2012) The Effects of Changes in Foreign Exchange Rates
TAS 24 (revised 2012) Related Party Disclosures
TAS 34 (revised 2012) Interim Financial Reporting
TAS 36 (revised 2012) Impairment of Assets
TAS 38 (revised 2012) Intangible Assets
TFRS 3 (revised 2012) Business Combinations
TFRS 8 (revised 2012) Operating Segments
TFRIC 4 Determining whether an Arrangement contains a Lease
TFRIC 10 Interim Financial Reporting and Impairment
TFRIC 13 Customer Loyalty Programmes
TIC 15 Operating Leases-Incentives
TIC 27 Evaluating the Substance of Transactions Involving the Legal Form 

of a Lease
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The initial application of these new and revised TFRS has resulted in changes in certain of the Group’s
accounting policies, which did not have any material effect on the financial performance or position of 
the Group, as disclosed in note 3 to the financial statements.

In addition to the above new and revised TFRS, the FAP has issued a number of other new and revised 
TFRS which are effective for annual financial periods beginning on or after 1 January 2015 and have not 
been adopted in the preparation of these financial statements. Those new and revised TFRS that are 
relevant to the Group’s operations are disclosed in note 30 to the financial statements.

(b) Basis of measurement      

The financial statements have been prepared on the historical cost basis unless otherwise stated in these
accounting policies.

(c) Functional and presentation currency

The financial statements are prepared and presented in Thai Baht, which is the Company’s functional 
currency. All financial information has been rounded in the notes to the financial statements to the 
nearest million unless otherwise stated.

(d) Use of estimates and judgements 

The preparation of financial statements in conformity with TFRS requires management to make 
judgements, estimates and assumptions that affect the application of policies and reported amounts of 
assets, liabilities, income and expenses. Actual results may differ from estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which estimates are revised and in any future periods affected.

Information about significant areas of estimation uncertainty and critical judgements in applying 
accounting policies that have the most significant effect on the amount recognised in the financial 
statements is included in the following notes to the financial statements:

Notes 4 (j) and 4 (k) Property, plant and equipment and intangible assets
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! Accounting for determining whether an arrangement contains a lease  
! Accounting for customer loyalty programmes
The other issued and revised TFRS did not have any impact on the accounting policies, financial position 
and performance of the Group. Details of these new accounting policies adopted by the Group are 
included in notes 3(b) to 3(c) to the financial statements.

(b) Accounting for determining whether an arrangement contains a lease 

From 1 January 2014, the Group has adopted TFRIC 4 - Determining whether an Arrangement contains 
a Lease.

TFRIC 4 addresses arrangements that do not take the legal form of a lease, but convey rights to use items 
for agreed periods of time in return for a payment or series of payments. TFRIC 4 provides guidance for 
evaluating whether such arrangements are, or contain, leases that should be accounted for under TAS 17 
Leases.  If an agreement is determined to contain a lease, then TFRIC 4 requires TAS 17 to be applied to 
classify and account for the lease.

Management has reviewed and determined that the adoption of TFRIC 4 has no impact on the accounting 
policies, financial position or performance of the Group.

(c) Accounting for customer loyalty programmes

Notes 4 (j) and 4 (k) Property, plant and equipment and intangible assets
Note 4 (m) Impairment 
Note 4 (u) Current and deferred taxation
Note 15 Measurement of employee benefit obligations 
Note 26       Valuation of financial instruments

3 Changes in accounting policies

(a) Overview

From 1 January 2014, consequent to the adoption of new and revised TFRS as set out in note 2 to the 
financial statements, the Group has changed its accounting policies in the following areas:
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(c) Accounting for customer loyalty programmes

From 1 January 2014, the Group has adopted TFRIC 13 - Customer Loyalty Programmes.

TFRIC 13 addresses the accounting for an entity’s obligation to provide free or discounted goods or 
services (‘awards’) in the future under a customer loyalty programme. TFRIC 13 requires that award 
credits are accounted for as a separately identified component of the sales transactions in which they are 
granted (the ‘initial sale’). The fair value of the consideration received or receivable in respect of the 
initial sale is allocated between the award credits and the other components of the sale. The revenue and 
costs ascribed to the awards are only recognised when the award credits are redeemed or the entity 
otherwise fulfils its obligations in respect of the awards.

The Group has a customer loyalty programme whereby customers get discount from accumulated 
purchased volume. The fair value of the consideration received or receivable in respect of the initial sale 
is allocated between the discount and the other components of the sale. The amount allocated to the 
discount is estimated by reference to the fair value of the right to purchase products at a discount. The 
fair value is estimated based on the amount of the discount adjusted to take into account the expected 
forfeiture rate. Such amount is deferred and revenue is recognised only when the purchase volumes are 
redeemed. The amount of revenue recognised in those circumstances is based on the number of purchase 
volume that have been redeemed in exchange for discounted products, relative to the total number of 
purchase volume that is expected to be redeemed. Deferred revenue is also released to profit or loss when 
it is no longer considered probable that the purchase volume will be redeemed. 

Management has reviewed and determined that the adoption of TFRIC 13 has no material impact on the 
accounting policies, financial position or performance of the Group.

4 Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these 
financial statements except as explained in note 3 to the financial statements, which addresses changes in 
accounting policies.

(a) Basis of consolidation

The consolidated financial statements relate to the Company and its subsidiaries (together referred to as 
the “Group”).
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Business combinations

The Group applies the acquisition method for all business combinations other than those with entities 
under common control.

Control is the power to govern the financial and operating policies of an entity so as to obtain benefits 
from its activities. In assessing control, the Group takes into consideration potential voting rights that 
currently are exercisable. The acquisition date is the date on which control is transferred to the acquirer. 
Judgment is applied in determining the acquisition date and determining whether control is transferred 
from one party to another.

Goodwill is measured as the fair value of the consideration transferred including the recognised amount 
of any non-controlling interest in the acquiree, less the net recognised amount (generally fair value) of 
the identifiable assets acquired and liabilities assumed, all measured as of the acquisition date. 

Consideration transferred is measured as the fair values of the assets transferred, liabilities incurred by 
the Group to the previous equity holders of the acquiree, and equity interests issued by the Group. 
Consideration transferred also includes the fair value of any contingent consideration.

A contingent liability of the acquiree is assumed in a business combination only if such a liability 
represents a present obligation and arises from a past event, and its fair value can be measured reliably. 

Transaction costs that the Group incurs in connection with a business combination, such as legal fees, 
and other professional and consulting fees are expensed as incurred.

Subsidiaries

Subsidiaries are entities controlled by the Group. Control exists when the Group has the power, directly 
or indirectly, to govern the financial and operating policies of an entity so as to obtain benefits from its 
activities. The financial statements of subsidiaries are included in the consolidated financial statements 
from the date that control commences until the date that control ceases.  

The accounting policies of subsidiaries have been changed where necessary to align them with the 
policies adopted by the Group. Losses applicable to non-controlling interests in a subsidiary are allocated 
to non-controlling interests even if doing so causes the non-controlling interests to have a deficit balance.
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(b) Foreign currencies

Foreign currency transactions 

Transactions in foreign currencies are translated to the respective functional currencies of Group entities 
at exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies are translated to the functional 
currency at the exchange rates at the reporting date. 

Non-monetary assets and liabilities measured at cost in foreign currencies are translated to the functional 
currency at the exchange rates at the dates of the transactions. 

Loss of control 

Upon the loss of control, the Group derecognises the assets and liabilities of the subsidiary, any non-
controlling interests and the other components of equity related to the subsidiary. Any surplus or deficit 
arising on the loss of control is recognised in profit or loss. If the Group retains any interest in the 
previous subsidiary, then such interest is measured at fair value at the date that control is lost. 
Subsequently it is accounted for as an equity-accounted investment or as an available-for-sale financial 
asset depending on the level of influence retained.

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income or expenses arising from intra-group 
transactions, are eliminated in preparing the consolidated financial statements. 
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Foreign entity

The assets and liabilities of a foreign entity are translated to Thai Baht at the foreign exchange rates 
ruling at the reporting date.

Goodwill and fair value adjustments arising on the acquisition of foreign entity are stated at exchange 
rates ruling on the transaction dates.

The revenues and expenses of foreign entity are translated to Thai Baht at rates approximating the
foreign exchange rates ruling at the dates of the transactions.

Foreign exchange differences arising on translation are recognised in other comprehensive income and 
presented in the currency translation differences reserve in equity until disposal of the investments.  

When the settlement of a monetary item receivable from or payable to a foreign entity is neither planned 
nor likely in the foreseeable future, foreign exchange gains and losses arising from such a monetary item 
are considered to form part of a net investment in a foreign entity and are recognised in other 
comprehensive income, and presented in the currency translation differences in equity until disposal of 
the investment.

(c) Derivative financial instruments  

Derivative financial instruments are used to manage exposure to foreign exchange arising from 
operational activities.  Derivative financial instruments are not used for trading purposes.

Derivatives are recognised initially at fair value; attributable transaction costs are recognised in profit or 
loss when incurred.  Subsequent to initial recognition, they are remeasured at fair value.  The gain or loss 
on remeasurement to fair value is recognised immediately in profit or loss.

The fair value of forward exchange contracts is based on their listed market price, if available.  If a listed 
market price is not available, then fair value is estimated by discounting the difference between the 
contractual forward price and the current forward price at the reporting date for the residual maturity of 
the contract using a risk-free interest rate (based on government bonds).
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Foreign currency assets and liabilities hedged by forward exchange contracts are translated to Thai Baht 
at the contracted forward exchange rates.  

(e) Cash and cash equivalents

Cash and cash equivalents in the statement of cash flows comprise cash balances, cash at financial 
institutions and highly liquid short-term investments with maturity period not over 3 months from the
acquisition date.

(f) Trade and other accounts receivable 

Trade and other accounts receivable are stated at their invoice value less allowance for doubtful 
accounts.

The allowance for doubtful accounts is assessed primarily on analysis of payment histories and future 
expectations of customer payments. Bad debts are written off when incurred.

(g) Inventories

Inventories are stated at the lower of cost and net realisable value.

Costs of inventories are calculated using the first in first out principle and comprise all costs of purchase, 
costs of conversion and other costs incurred in bringing the inventories to their present location and
condition.  

Net realisable value is the estimated selling price in the ordinary course of business less the estimated 
costs to complete and to make the sale. 

An allowance for losses is made for deteriorated, damaged, obsolete and slow-moving inventories.

(d) Hedging

Hedge of future foreign currency transactions

Gains and losses from forward exchange contracts used to hedge anticipated future currency transactions 
are deferred until the forecasted transaction occurs.  Where the hedged item is a recognised asset or 
liability, it is translated at the contracted forward rates.
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(h) Investments 

Investments in subsidiaries 

Investments in subsidiaries in the separate financial statements of the Company are accounted for using 
the cost method.

Disposal of investments

On disposal of an investment, the difference between net disposal proceeds and the carrying amount 
together with the associated cumulative gain or loss that was reported in equity is recognised in profit or 
loss.

If the Group disposes of part of its holding of a particular investment, the deemed cost of the part sold is 
determined using the weighted average method applied to the carrying value of the total holding of the 
investment.

(i) Investment properties

Investment properties are properties which are held to earn rental income, for capital appreciation or for 
both, but not for sale in the ordinary course of business, use in the production or supply of goods or 
services or for administrative purposes. 

Investment properties are stated at cost less accumulated impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the investment property. The 
cost of self-constructed investment property includes the cost of materials and direct labour, and other 
costs directly attributable to bringing the investment property to a working condition for its intended use 
and capitalised borrowing costs.

(j) Property, plant and equipment

Recognition and measurement 

Owned assets of the Group 

Property, plant and equipment are stated at cost less accumulated depreciation and accumulated
impairment losses.
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Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable to 
bringing the assets to a working condition for their intended use, the costs of dismantling and removing 
the items and restoring the site on which they are located, and capitalised borrowing costs. Purchased 
software that is integral to the functionality of the related equipment is capitalised as part of that 
equipment.

When parts of an item of property, plant and equipment have different useful lives, they are accounted 
for as separate items (major components) of property, plant and equipment.

Gains or losses on disposal of an item of property, plant and equipment are determined by comparing the 
proceeds from disposal with the carrying amount of property, plant and equipment, and are recognised 
net within other income or other expense in profit or loss. 

Leased assets

Leases in terms of which the Group substantially assumes all the risk and rewards of ownership are 
classified as finance leases. Equipment acquired by way of finance leases is capitalised at the lower of its 
fair value and the present value of the minimum lease payments at the inception of the lease, less 
accumulated depreciation and accumulated impairment losses. Lease payments are apportioned between 
the finance charges and reduction of the lease liability so as to achieve a constant rate of interest on the 
remaining balance of the liability.  Finance charges are charged directly to the profit or loss.

Subsequent costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying 
amount of the item if it is probable that the future economic benefits embodied within the part will flow 
to the Group, and its cost can be measured reliably. The carrying amount of the replaced part is 
derecognised. The costs of the day-to-day servicing of property, plant and equipment are recognised in 
profit or loss as incurred.

Depreciation

Depreciation is calculated based on the depreciable amount, which is the cost of an asset, or other 
amount substituted for cost, less its residual value.
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Depreciation is charged to profit or loss on a straight line basis over the estimated useful lives of each 
component of an item of property, plant and equipment. The estimated useful lives are as follows:

Buildings, building improvements and leasehold improvements 3 to 31 years
Machinery and equipment 3 to 10 years
Furniture, fixtures and office equipment 2 to 10 years
Vehicles 5 years

No depreciation is provided on freehold land and assets under construction and installation.

Depreciation methods, useful lives and residual values are reviewed at each financial year-end and 
adjusted if appropriate.

(k) Intangible assets

Goodwill

Goodwill that arises upon the acquisition of subsidiaries is included in intangible assets. The 
measurement of goodwill at initial recognition is described in note 4(a) to the financial statements. 
Subsequent to initial recognition, goodwill is measured at cost less accumulated impairment losses. 

Other intangible assets

Other intangible assets that are acquired by the Group and have finite useful lives are measured at cost 
less accumulated amortisation and accumulated impairment losses. 

Subsequent expenditure 

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in 
the specific asset to which it relates. All other expenditure, including expenditure on internally generated 
goodwill, is recognised in profit or loss as incurred. 
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years
10 years
10 years
5 years

goodwill, is recognised in profit or loss as incurred. 

Amortisation  

Amortisation is calculated over the cost of the asset, or other amount substituted for cost, less its residual 
value.

Amortisation is recognised in profit or loss on a straight line basis over the estimated useful lives of 
intangible assets, other than goodwill, from the date that they are available for use, since this most 
closely reflects the expected pattern of consumption of the future economic benefits embodied in the 
asset. The estimated useful lives of computer software is 2 to 10 years.

Amortisation methods, useful lives and residual values are reviewed at each financial year-end and 
adjusted if appropriate.

(l) Leasehold rights 

Leasehold rights, acquired by the Group, have finite useful lives and are stated at cost less accumulated 
amortisation and accumulated impairment losses. 

Amortisation

Amortisation is recognised in the profit or loss. The Company amortises the cost of leasehold rights on a 
straight line basis over the periods of the lease agreements between 10 to 31 years.
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(m) Impairment 

The carrying amounts of the Group’s assets are reviewed at each reporting date to determine whether 
there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts are 
estimated. For goodwill and intangible assets that are not yet available for use, the recoverable amount is 
estimated each year at the same time.

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds its 
recoverable amount. The impairment loss is recognised in profit or loss.

Calculation of recoverable amount

The recoverable amount of a non-financial assets is the greater of the asset’s value in use and fair value 
less costs to sell. In assessing value in use, the estimated future cash flows are discounted to their present 
value using a pre-tax discount rate that reflects current market assessments of the time value of money 
and the risks specific to the asset. For an asset that does not generate cash inflows largely independent of 
those from other assets, the recoverable amount is determined for the cash-generating unit to which the 
asset belongs.

Reversals of impairment 

An impairment loss in respect of a financial asset is reversed if the subsequent increase in recoverable
amount can be related objectively to an event occurring after the impairment loss was recognised in 
profit or loss.

An impairment loss in respect of goodwill is not reversed.  Impairment losses recognised in prior periods 
in respect of other non-financial assets are assessed at each reporting date for any indications that the loss 
has decreased or no longer exists. An impairment loss is reversed if there has been a change in the 
estimates used to determine the recoverable amount.  An impairment loss is reversed only to the extent that 
the asset’s carrying amount does not exceed the carrying amount that would have been determined, net 
of depreciation or amortisation, if no impairment loss had been recognised.

(n) Interest-bearing liabilities

Interest-bearing liabilities are recognised initially at fair value less attributable transaction charges. 
Subsequent to initial recognition, interest-bearing liabilities are stated at amortised cost with any 
difference between cost and redemption value being recognised in profit or loss over the period of the 
borrowings on an effective interest basis.

(o) Trade and other accounts payable

Trade and other accounts payable are stated at cost.
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Post-employment benefit - defined benefit plans

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The 
Group’s net obligation in respect of defined benefit pension plans is calculated separately for each plan 
by estimating the amount of future benefit that employees have earned in return for their service in the 
current and prior periods; that benefit is discounted to determine its present value. Any unrecognised past 
service costs is deducted. The discount rate is similar to the interest rate of long term government bond 
that have maturity dates approximating the terms of the Group’s obligations and that are denominated in 
the same currency in which the benefits are expected to be paid. 

The calculation is performed annually by a qualified actuary using the projected unit credit method. 

When the benefits of a plan are improved, the portion of the increased benefit relating to past service by 
employees is recognised in profit or loss on a straight line basis over the average period until the benefits 
become vested. To the extent that the benefits vest immediately, the expense is recognised immediately 
in profit or loss.  

The Group recognises all actuarial gains and losses arising from defined benefit plans and all expenses 
related to defined benefit plans in profit or loss.    

Other long-term employee benefits

The Group provides for long-service awards as a lump sum payment to employees who work for the 
specified year of service. The amount payable in the future depends on the year of service of the 
respective employees.

(p) Employee benefits

Post-employment benefit - defined contribution plans

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed 
contributions into a separate entity and will have no legal or constructive obligation to pay further 
amounts. Obligations for contributions to defined contribution pension plans are recognised as an 
employee benefit expense in profit or loss in the periods during which services are rendered by 
employees. 
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Termination benefits

Termination benefits are recognised in profit or loss when the Group is committed demonstrably, without 
realistic possibility of withdrawal or a formal detailed plan to terminate employment before the normal 
retirement date and the obligation can be estimated reliably.

Short-term employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the 
related service is provided. 

A liability is recognised for the amount expected to be paid under short-term cash bonus if the Group has 
a present legal or constructive obligation to pay this amount as a result of past service provided by the 
employee, and the obligation can be estimated reliably. 

(q) Provisions

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive 
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be 
required to settle the obligation.  Provisions are determined by discounting the expected future cash flows 
at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific 
to the liability. The unwinding of the discount is recognised as a finance cost.  

(r) Revenues

Revenue excludes value added taxes or other sales taxes and is arrived at after deduction of trade 
discounts.

Sales of goods and services rendered

Revenue from the sale of goods is recognised in profit or loss when the significant risks and rewards of 
ownership have been transferred to the buyer. The Group will not recognise revenue if there is 
continuing control or management involvement with the goods sold or there are significant risks
regarding uncertainties of future economic benefits, unreliable measurement of consideration due and 
associated costs, or the probable return of goods.  Service income is recognised as services are provided.
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Other income

Other operating income and interest income are recognised in profit or loss as it accrues. Dividend 
income is recognised in profit or loss on the date that the Group’s right to receive payments is established.

(s) Finance costs

Finance costs comprise interest expense on borrowings, unwinding of the discount on provisions and
contingent consideration, impairment losses recognised on financial assets (other than trade receivables), 
and losses on hedging instruments that are recognised in profit or loss.

Borrowing costs that are not directly attributable to the acquisition, construction or production of a
qualifying asset are recognised in profit or loss using the effective interest method.

(t) Lease payments

Payments made under operating leases are recognised in profit or loss on a straight line basis over the 
term of the lease.  Lease incentives received are recognised in profit or loss as an integral part of the total 
lease expense, over the term of the lease.  

Contingent lease payments are accounted for by revising the minimum lease payments over the 
remaining term of the lease when the lease adjustment is confirmed. 

Determining whether an arrangement contains a lease 

At inception of an arrangement, the Group determines whether such an arrangement is or contains a 
lease. A specific asset is the subject of a lease if fulfilment of the arrangement is dependent on the use of 
that specified asset. An arrangement conveys the right to use the asset if the arrangement conveys to the 
Group the right to control the use of the underlying asset. 

At inception or upon reassessment of the arrangement, the Group separates payments and other 
consideration required by such an arrangement into those for the lease and those for other elements on 
the basis of their relative fair values. If the Group concludes for a finance lease that it is impracticable to 
separate the payments reliably, an asset and a liability are recognised at an amount equal to the fair value 
of the underlying asset. Subsequently the liability is reduced as payments are made and an imputed 
finance charge on the liability is recognised using the Group’s incremental borrowing rate.
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Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets 
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred 
tax is not recognised for the following temporary differences: the initial recognition of goodwill; the 
initial recognition of assets or liabilities in a transaction that is not a business combination and that 
affects neither accounting nor taxable profit or loss; and differences relating to investments in 
subsidiaries to the extent that it is probable that they will not reverse in the foreseeable future. 

The measurement of deferred tax reflects the tax consequences that would follow the manner in which 
the Group expects, at the end of the reporting period, to recover or settle the carrying amount of its 
assets and liabilities.

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences 
when they reverse, using tax rates enacted or substantively enacted at the reporting date.

In determining the amount of current and deferred tax, the Group takes into account the impact of 
uncertain tax positions and whether additional taxes and interest may be due. The Group believes that its 
accruals for tax liabilities are adequate for all open tax years based on its assessment of many factors, 
including interpretations of tax law and prior experience. This assessment relies on estimates and 
assumptions and may involve a series of judgements about future events. New information may become 
available that causes the Group to change its judgement regarding the adequacy of existing tax liabilities; 
such changes to tax liabilities will impact tax expense in the period that such a determination is made.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax 
assets and liabilities, and they relate to income taxes levied by the same tax authority on the same taxable 
entity, or on different tax entities, but they intend to settle current tax assets and liabilities on a net basis 
or their tax assets and liabilities will be realised simultaneously.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be 

(u) Income tax

Income tax expense for the year comprises current and deferred tax. Current and deferred tax are 
recognised in profit or loss except to the extent that they relate to a business combination, or items 
recognised directly in equity or in other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax 
rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable in respect
of previous years.
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A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be 
available against which the temporary differences can be utilised.  Deferred tax assets are reviewed at 
each reporting date and reduced to the extent that it is no longer probable that the related tax benefit will 
be realised.

(v) Earnings per share

The Group presents basic earnings per share (EPS) data for its ordinary shares. Basic EPS is calculated by 
dividing the profit or loss for the years attributable to ordinary shareholders of the Company by the 
weighted average number of ordinary shares outstanding during the year.

(w) Segment reporting

Segment results that are reported to the chief executive officer (the chief operating decision maker) 
include items directly attributable to a segment as well as those that can be allocated on a reasonable 
basis. Unallocated items comprise mainly finance costs, income tax expenses, goodwill and other assets.

5 Related parties

For the purposes of these financial statements, parties are considered to be related to the Group if the 
Group has the ability, directly or indirectly, to control or joint control the party or exercise significant 
influence over the party in making financial and operating decisions, or vice versa, or where the Group 
and the party are subject to common control or common significant influence. Related parties may be 
individuals or other entities.  
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SHV Group, the former major shareholder of the Group, had control over business plans and policies of 
the Group.  Subsequently on 26 June 2013 SHV Group sold its shareholdings in the Group to CP ALL 
Public Company Limited (“CP ALL”), resulting in the end of the related party relationship with SHV 
Group since then. CP ALL is the immediate parent company of the Group and has control over the 
Group. The Group has classified transactions with CP ALL’s group as related party transactions since 26 
June 2013 onwards.

Relationships with subsidiaries are described in note 9 to the financial statements. Relationships with key 
management and other related parties were as follows:

Country of

incorporation/

Name of parties nationality Nature of relationships

Charoen Pokphand Group Company Thailand Ultimate parent company of the Group 
Limited

CP ALL Public Company Limited Thailand Immediate parent company of the Group
CPRAM Co., Ltd. Thailand Subsidiary of the immediate parent company
Gosoft (Thailand) Co., Ltd. Thailand Subsidiary of the immediate parent company
Panyatara Co., Ltd. Thailand Subsidiary of the immediate parent company
C.P. Retailing Co., Ltd. Thailand Subsidiary of the immediate parent company
Panyapiwat Institute of Management Thailand Subsidiary of the immediate parent company
24 Shopping Co., Ltd. Thailand Subsidiary of the immediate parent company
MAM Heart Co., Ltd. Thailand Subsidiary of the immediate parent company
C.P. Food Store Co., Ltd. Thailand Chearavanont family is a major shareholder
Chia Tai Produce Co., Ltd. Thailand Chearavanont family is a major shareholder
Pokphand Enterprise Co., Ltd. Thailand Chearavanont family is a major shareholder
Charoen Pokphand Foods Public Thailand Charoen Pokphand Group Company Limited 

Company Limited is a major shareholder
CPF Trading Co., Ltd. Thailand Charoen Pokphand Group Company Limited 

is a major shareholder
BFKT (Thailand) Co., Ltd. Thailand Charoen Pokphand Group Company Limited 

is a major shareholder
Real Move Co., Ltd. Thailand Charoen Pokphand Group Company Limited 

is a major shareholder
CPF (Thailand) Public Company Thailand Charoen Pokphand Group Company Limited 

Limited is a major shareholder
CP-Meiji Co., Ltd. Thailand Charoen Pokphand Group Company Limited 

is a major shareholder 
C.P. Consumer Product Co., Ltd. Thailand Charoen Pokphand Group Company Limited 

is a major shareholder 
True Universal Convergence Co., Ltd. Thailand Charoen Pokphand Group Company Limited

is a major shareholder
True Internet Co., Ltd. Thailand Charoen Pokphand Group Company Limited 

is a major shareholder 
True Move Co., Ltd. Thailand Charoen Pokphand Group Company Limited 

is a major shareholder 
Perfect Companion Group Co., Ltd. Thailand Charoen Pokphand Group Company Limited 

is a major shareholder
CP Interfood (Thailand) Co., Ltd. Thailand Charoen Pokphand Group Company Limited 

is a major shareholder
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Country of

incorporation/

Name of parties nationality Nature of relationships

C.P. Land Public Company Limited Thailand Charoen Pokphand Group Company Limited 
is a major shareholder

C.P. Poly-Industry Co., Ltd. Thailand Charoen Pokphand Group Company Limited 
is a major shareholder

C.P. Packaging Industry Co., Ltd. Thailand Charoen Pokphand Group Company Limited 
is a major shareholder

CPPC Public Company Limited Thailand Charoen Pokphand Group Company Limited 
is a major shareholder

Bakehouse Co., Ltd. Thailand Charoen Pokphand Group Company Limited 
is a major shareholder

Leadership Development Charoen Thailand Charoen Pokphand Group Company Limited 
Pokphand Group Co., Ltd. is a major shareholder

Advance Pipe Co., Ltd. Thailand Charoen Pokphand Group Company Limited 
is a major shareholder

Pantavanij Co., Ltd. Thailand Charoen Pokphand Group Company Limited 
is a major shareholder

Freewill Solutions Co., Ltd. Thailand Charoen Pokphand Group Company Limited 
is a major shareholder

Allianz C.P. General Insurance Thailand Charoen Pokphand Group Company Limited 
Public Company Limited is a major shareholder

True Internet Data Center Co., Ltd. Thailand Charoen Pokphand Group Company Limited 
is a major shareholder

True Visions Public Company Thailand Charoen Pokphand Group Company Limited 
Limited is a major shareholder

True Visions Cable Public Company Thailand Charoen Pokphand Group Company Limited 
Limited is a major shareholder

True Lifestyle Retail Co., Ltd. Thailand Charoen Pokphand Group Company Limited 
is a major shareholder

True International Communication Thailand Charoen Pokphand Group Company Limited 
Co., Ltd. is a major shareholder

True Distribution & Sales Co. Ltd. Thailand Charoen Pokphand Group Company Limited 
is a major shareholder

True Digital Content and Media Thailand Charoen Pokphand Group Company Limited 
Co., Ltd. is a major shareholder

True Visions Group Co., Ltd. Thailand Charoen Pokphand Group Company Limited 
is a major shareholder

Key management personnel Thai/ Persons having authority and responsibility for 
Foreigners planning, directing and controlling the activities 

of the Group, directly or indirectly, including
any director (whether executive or otherwise)
of the Group.
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The pricing policies for particular types of transactions are explained further below:  

Transactions Pricing policies

Sale of goods Prices determined by the terms and conditions used in the normal      
course of business comparable to those for non-related companies

Revenue from rendering of Contract prices determined by the terms and conditions used in the
services and other income normal course of business

Interest income Finance costs plus administrative expenses
Purchase of goods and Prices determined by the terms and conditions used in the normal 

services course of business comparable to those for non-related companies
Rental and service fees Rates advised by the lessors and service providers
Technical service fees Contract prices determined by the terms and conditions used in the 

normal course of business
Insurance premiums Standard rates as specified by the insurers
Interest expense Agreed rates stipulated in the agreements
Purchase of property, plant Prices determined by the terms and conditions used in the normal 

and equipment/ leasehold course of business comparable to those for non-related companies
rights/other intangible assets

Significant transactions for the years ended 31 December 2014 and 2013 with related parties were as 
follows:

Consolidated Separate 
financial statements financial statements

Year ended 31 December 2014 2013 2014 2013
(in million Baht)

Immediate parent company 
Selling and administrative

expenses 182 100 182 98
Purchase of property, plant

and equipment 470 - 470 -

Former immediate parent company 
Selling and administrative expenses - 83 - 83
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Prices determined by the terms and conditions used in the normal      
companies

Contract prices determined by the terms and conditions used in the

Prices determined by the terms and conditions used in the normal 
companies

Contract prices determined by the terms and conditions used in the 

Prices determined by the terms and conditions used in the normal 
companies

Consolidated Separate 
financial statements financial statements

Year ended 31 December 2014 2013 2014 2013
(in million Baht)

Prices determined by the terms and conditions used in the normal      
companies

Contract prices determined by the terms and conditions used in the

Prices determined by the terms and conditions used in the normal 
companies

Contract prices determined by the terms and conditions used in the 

Prices determined by the terms and conditions used in the normal 
companies

182 100 182 98

470 - 470 -

xpenses - 83 - 83

Subsidiaries 
Revenue from sale of goods - - 212 109
Revenue from rendering of services

and other income - - 11 9
Purchases of goods and services - - 180 94

Other related parties
Revenue from sale of goods 23 4 5 -
Revenue from rendering of services

and other income 58 29 58 29
Selling and administrative expenses 63 - 57 -
Purchases of goods and services 1,974 827 1,974 827
Purchase of property, plant

and equipment 44 - 44 -
Purchase of leasehold rights 60 - 60 -
Purchases of other intangible assets 45 47 45 47

(in million Baht)
Key management personnel

Key management benefit expenses
Short-term employee benefits 200 186 200 186
Severance pay for employees 8 9 8 9
Other employee benefits - 11 - 11

Total key management 
benefit expenses 208 206 208 206

Balances as at 31 December 2014 and 2013 with related parties were as follows:

Trade accounts receivable

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)

Subsidiaries - - 35 9
Related parties 8 2 2 -

Total 8 2 37 9

Bad and doubtful debts expense
for the year - - - -
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200 86 200 86
8 9 8 9
- 11 - 11

208 206 208 206

- - 35 9
8 2 2 -

8 2 37 9

- - - -

Other receivables

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)

Subsidiaries - - 4 -
Related parties 3 - 3 -

Total 3 - 7 -

Bad and doubtful debts expense
for the year - - - -

Short-term loans to subsidiary

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)

Vina Siam Food Co., Ltd. - - 16 36

Total - - 16 36

Short-term loans to a subsidiary of the Company as at 31 December 2014 and 2013 were denominated in
U.S. Dollars.
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Movements during the year ended 31 December 2014 and 2013 were as follows:

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)

At 1 January - - 36 -
Increases - - 27 35
Decreases - - (47) -
Unrealised gain on exchange rates

from translation of outstanding 
of U.S. Dollar to Thai Baht - - - 1

At 31 December - - 16 36

As at 31 December 2014 the Company had short-term loans to a subsidiary of USD 0.5 million or 
equivalent to approximately Baht 16 million (2013: USD 1.1 million or equivalent to approximately Baht 
36 million). The interest rate was referenced to the borrowing interest rate that financial institutions 
charged to the Company plus related tax and management charges. The loan principal will be repaid in 
March 2015.

Trade accounts payable

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)

Subsidiaries - - 20 10
Related parties 360 291 360 291

Total 360 291 380 301

Other payables

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)

Related parties 116 140 116 140

Total 116 140 116 140

Significant agreements with related parties
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b) The Company obtained the use of software under conditions stipulated in the agreement. In
consideration thereof, the Company is committed to pay a fee to the immediate parent company as
stipulated in the agreement. This agreement is effective for a period of 1 year and is renewable for 
additional periods of 1 year each.

6 Cash and cash equivalents

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)

Cash on hand 1,582 2,625 1,581 2,624
Cash at financial institutions 2,982 2,386 2,901 2,350

Total 4,564 5,011 4,482 4,974

7 Trade accounts receivable

Consolidated Separate 
financial statements financial statements

Note 2014 2013 2014 2013
(in million Baht)

Related parties 5 8 2 37 9
Other parties 304 276 39 31

Total 312 278 76 40

Bad and doubtful debts expense
for the year - - - -

- - 36 -
- - 27 35
- - (47) -

- - - 1

- - 16 36

- - 20 10
360 291 360 291

360 291 380 301

116 140 116 140

116 140 116 140

Significant agreements with related parties

As at 31 December 2014 the Company had significant agreements with CP ALL Public Company 
Limited, the immediate parent company. Details are as follows:

a) The Company obtained the right to use trademarks under conditions stipulated in the agreement. In
consideration thereof, the Company is committed to pay to the immediate parent company a fee
calculated as a percentage of its sales. This agreement is effective for a period of 1 year and is 
renewable for additional periods of 1 year each.
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1,582 2,625 1,581 2,624
2,982 2,386 2,901 2,350

4,564 5,011 4,482 4,974

8 2 37 9
304 276 39 31

312 278 76 40

expense
- - - -

Aging analyses for trade accounts receivable are as follows:

Consolidated Separate 
financial statements financial statements

Note 2014 2013 2014 2013
(in million Baht)

Related parties
Within credit terms 8 2 37 9

Total 5 8 2 37 9

Other parties
Within credit terms 236 192 33 26
Overdue:

Less than 3 months 66 83 4 5
3 - 6 months 2 - 2 -
6 - 12 months - 1 - -

Total 304 276 39 31

Grand total 312 278 76 40

The normal credit terms granted by the Group range from 7 days to 60 days.

8 Inventories

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)

Finished goods 10,648 9,823 10,369 9,596
Goods in transit 263 139 36 -

Total 10,911 9,962 10,405 9,596
Less - allowance for losses on obsolete
             and shrinkage inventories (283) (169) (257) (155)
           - allowance for losses on decline

in value of inventories   
adjusted to net realisable
value - (1) - -

Net 10,628 9,792 10,148 9,441
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Details of the additional investments in subsidiaries as at 31 December 2014 and 2013 were as follows:

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)

Vina Siam Food Co., Ltd. - - 33 36
Makro ROH Co., Ltd. - - 31 -

Total - - 64 36

10,648 9,823 10,369 9,596
63 39 36 -

11 9,962 10,405 9,596
obsolete

(283) (169) (257) (155)
es on decline

- (1) - -

10,628 9,792 48 9,441

The cost of inventories, which is recognised as an expense and presented in the account “Cost of sale of 
goods” in the statements of income for the years ended 31 December 2014 and 2013, are detailed as 
follows: 

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)

Cost of sales 126,658 115,691 125,418 114,612
Write-down (reversal of write-down)

of obsolete and shrinkage 
inventories 114 (19) 103 (18)

Write-down (reversal of write-down)
to net realisable value (1) 1 - -

Total 126,771 115,673 125,521 114,594

9 Investments in subsidiaries

Movements during the years ended 31 December 2014 and 2013 were as follows:

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)

At 1 January - - 315 279
Increases - - 64 36

At 31 December - - 379 315
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As at 31 December 2014 the Group had assets under finance leases with a net book value amounting 
to Baht 514 million (2013: Baht 179 million). 

The gross amount of the Group’s and the Company’s fully depreciated plant and equipment that were 
still in use as at 31 December 2014 amounted to Baht 4,454 million (2013: Baht 4,115 million) in the 
consolidated financial statements and Baht 4,404 million (2013: Baht 4,072 million) in the separate 
financial statements respectively.

11 Leasehold rights 

Consolidated/ Separate 
financial statements
2014 2013

(in million Baht)
Cost
At 1 January 1,161 924
Additions 678 237
At 31 December 1,839 1,161

Accumulated amortisation
At 1 January (397) (362)
Amortisation charge for the year (50) (35)

At 31 December (447) (397)

Net book value
At 1 January
- Current portion 35 33
- Non-current portion 729 529

764 562

At 31 December
- Current portion 56 35
- Non-current portion 1,336 729

Total 1,392 764
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Separate 

1,161 924
678 237

1,839 1,161

397) (362)
(50) (35)

(447) (397)

35 33
729 529

764 562

56 35
1,336 729

1,392 764

12 Other intangible assets

Consolidated financial statements
Computer
software

Computer under
software development Total

(in million Baht)
Cost
At 1 January 2013 202 12 214
Additions 49 258 307
Transfers 6 (6) -
Disposals (2) - (2)

At 31 December 2013 and 1 January 2014 255 264 519
Additions 29 363 392
Transfers 51 (51) -

At 31 December 2014 335 576 911

Computer
oftware

Computer
software development

(in million Baht)
Accumulated amortisation
At 1 January 2013 (144) - (144)
Amortisation charge for the year (36) - (36)
Disposals 2 - 2

At 31 December 2013 and 1 January 2014 (178) - (178)
Amortisation charge for the year (53) - (53)

At 31 December 2014 (231) - (231)

Net book value
At 1 January 2013 58 12 70

At 31 December 2013 and 1 January 2014 77 264 341

At 31 December 2014 104 576 680
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Computer
oftware

Computer
software development

(144) - (144)
(36) - (36)

2 - 2

1 January 2014 (178) - (178)
(53) - (53)

231) - 231)

58 12 70

1 January 2014 77 264 341

104 576 680

Separate financial statements
Computer
software

Computer under
software development Total

(in million Baht)
Cost
At 1 January 2013 178 12 190
Additions 44 258 302
Transfers 6 (6) -
Disposals (2) - (2)

At 31 December 2013 and 1 January 2014 226 264 490
Additions 27 359 386
Transfers 51 (51) -

At 31 December 2014 304 572 876

Accumulated amortisation
At 1 January 2013 (129) - (129)
Amortisation charge for the year (32) - (32)
Disposals 2 - 2

At 31 December 2013 and 1 January 2014 (159) - (159)
Amortisation charge for the year (48) - (48)

At 31 December 2014 (207) - (207)

Net book value
At 1 January 2013 49 12 61

At 31 December 2013 and 1 January 2014 67 264 331

At 31 December 2014 97 572 669

The gross amount of the Group’s and the Company’s fully amortised other intangible assets that were 
still in use as at 31 December 2014 amounted to Baht 161 million (2013: Baht 116 million) in the 
consolidated financial statements and Baht 141 million (2013: Baht 111 million) in the separate 
financial statements respectively.
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13 Deferred income tax

Deferred tax assets and liabilities as at 31 December 2014 and 2013 were as follows:

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)

Deferred tax assets 390 243 383 239
Deferred tax liabilities (103) (36) (103) (36)

Net deferred tax assets 287 207 280 203

Movements in deferred tax assets and liabilities during the years ended 31 December 2014 and 2013 
were as follows:

Consolidated financial statements
(Charged)/

At 1 credited to At 31
January profit or loss December

2014 (Note 23) 2014
(in million Baht)

Deferred tax assets
Inventories 83 67 150
Property, plant and equipment  43 - 43
Finance lease liabilities 39 69 108
Employee benefit obligations 69 9 78
Other 9 2 11

Total 243 147 390

Deferred tax liabilities
Property, plant and equipment (36) (67) (103)

Total (36) (67) (103)

Net 207 80 287
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44

90 243 383 9
103) 36) 103) 36)

287 207 280 3

(Charged)/
redited to

January oss ember

83 67 50
43 - 43
39 69 108
69 9 78

9 2 11

243 147 90

36) 67) 103)

36) 67) 103)

207 80 287

Consolidated financial statements
(Charged)/

At 1 credited to At 31
January profit or loss December

2013 (Note 23) 2013
(in million Baht)

Deferred tax assets
Inventories 76 7 83
Property, plant and equipment 43 - 43
Finance lease liabilities 26 13 39
Employee benefit obligations 58 11 69
Other 26 (17) 9

Total 229 14 243

Deferred tax liabilities
Property, plant and equipment (23) (13) (36)

Total (23) (13) (36)

Net 206 1 207

Separate financial statements
(Charged)/

At 1 credited to At 31
January profit or loss December

2014 (Note 23) 2014
(in million Baht)

Deferred tax assets
Inventories 81 63 144
Property, plant and equipment 43 - 43
Finance lease liabilities 39 69 108
Employee benefit obligations 67 10 77
Other 9 2 11

Total 239 144 383
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(Charged)/
redited to

January oss ember

81 63 144
43 - 43
39 69 108
67 10 77

9 2 11

239 144 383

Deferred tax liabilities
Property, plant and equipment (36) (67) (103)

Total (36) (67) (103)

Net 203 77 280

Separate financial statements
(Charged)/

At 1 credited to At 31
January profit or loss December

2013 (Note 23) 2013
(in million Baht)

Deferred tax assets
Inventories 73 8 81
Property, plant and equipment 43 - 43
Finance lease liabilities 26 13 39
Employee benefit obligations 56 11 67
Other 26 (17) 9
Total 224 15 239

Deferred tax liabilities
Property, plant and equipment (23) (13) (36)
Total (23) (13) (36)

Net 201 2 203

Separate financial statements
(Charged)/

At 1 credited to At 31
January profit or loss December

2014 (Note 23) 2014
(in million Baht)

Deferred tax assets
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14 Interest-bearing liabilities

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)
Current
Short-term borrowings from financial

institutions
Liabilities under trust receipts

- unsecured 131 107 - -
Promissory notes - unsecured 3,060 3,060 3,000 3,000
Short-term borrowings - unsecured 35 - - -

Total 3,226 3,167 3,000 3,000

Current portion of liabilities under
finance leases 61 28 61 28

Total 61 28 61 28

Total current 3,287 3,195 3,061 3,028

Non-current
Long-term borrowings - unsecured 2,000 - 2,000 -
Liabilities under finance leases 478 166 478 166

Total non-current 2,478 166 2,478 166

Grand total 5,765 3,361 5,539 3,194

The periods to maturity of interest-bearing liabilities, excluding liabilities under finance leases, as at 
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from financial

131 107 - -
3,060 3,060 3,000 3,000

unsecured 35 - - -

3,226 3,167 3,000 3,000

61 28 61 28

61 28 61 28

3,287 3,195 3,061 3,028

2,000 - 2,000 -
478 166 478 66

2,478 166 2,478 166

The periods to maturity of interest-bearing liabilities, excluding liabilities under finance leases, as at 
31 December 2014 and 2013 were as follows:

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)

Within one year 3,226 3,167 3,000 3,000
After one year but within five years 2,000 - 2,000 -

Total 5,226 3,167 5,000 3,000

Short-term borrowings from financial institutions

Movements during the years ended 31 December 2014 and 2013 were as follows:

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)

At 1 January 3,167 2,100 3,000 2,000
Increases 59 1,067 - 1,000

At 31 December 3,226 3,167 3,000 3,000

As at 31 December 2014 the Group had liabilities under trust receipts with local financial institutions 

which bear interest rates ranging from 2.80% to 2.85% per annum (2013: ranging from 2.95% to

3.11% per annum).

As at 31 December 2014 the Group had promissory notes issued to local financial institutions
denominated in Thai Baht which bear interest rates ranging from 2.80% to 2.98% per annum (2013:
ranging from 2.78% to 3.53% per annum) and mature within September 2015.

As at 31 December 2014 the Group had short-term borrowings from a foreign financial institution
denominated in U.S. Dollar which bear interest at the rate of 2.70% per annum (2013: nil) and mature
within March 2015.
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Finance lease liabilities

Details of finance leases liabilities as at 31 December 2014 and 2013 were as follows:

Consolidated/ Separate financial statements
2014 2013

Present Present
Future value of Future value of

minimum minimum minimum minimum
lease Lease lease lease

payments Interest payments payments Interest payments
(in million Baht)

Within one year 107 (46) 61 44 (16) 28
After one year but

within 5 years 390 (124) 266 147 (41) 106
After 5 years 256 (44) 212 71 (11) 60

Total 753 (214) 539 262 (68) 194

As at 31 December 2014 the Company entered into finance lease contracts and the Company must 
comply with certain conditions as stipulated in the contracts.

Long-term borrowings from financial institution

Movements during the years ended 31 December 2014 and 2013 were as follows:

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)

At 1 January - - - -
Increases 2,000 - 2,000 -

At 31 December 2,000 - 2,000 -
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47

Present Present
Future alue of Future alue of

minimum minimum minimum minimum
lease ease lease lease

payments Interest payments payments Interest payments

107 (46) 61 44 (16) 28

390 124) 266 147 (41) 106
256 (44) 212 71 (11) 60

753 214) 539 262 (68) 194

- - - -
2,000 - 2,000 -

2,000 - 2,000 -

In the fourth quarter of 2014, the Company entered into two unsecured long-term borrowing 
agreements with a local branch of a foreign financial institution amounting to Baht 1,000 million each 
(2013: nil). The interest rates of the borrowings are fixed as stipulated in the agreements. The entire 
principal of borrowings mature in November and December 2017 for the first and second agreement 
respectively. In this regard, the Company must comply with the specified covenants, such as to 

maintain debt to equity ratio and the shareholdings of the immediate parent company as stipulated in 
the agreements, etc. 

15 Employee benefit obligations   

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)
As at 31 December 
Statement of financial position
Obligations for:
Define benefit plans 392 313 384 306
Other benefits - 31 - 31

Total 392 344 384 337

Year ended 31 December
Statement of income

    Recognised in profit or loss:
Define benefit plans 87 48 86 47
Other benefits - 11 - 11

Total 87 59 86 58

Movements in the present value of the defined benefit obligations are detailed as follows:
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392 313 384 306
- 31 - 31

392 344 384 337

87 48 86 47
- 11 - 11

87 59 86 58

Movements in the present value of the defined benefit obligations are detailed as follows:

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)
Defined benefit obligations

at 1 January 344 288 337 282
Benefits paid by the plan (40) (3) (40) (3)
Current service costs and interest 41 44 40 43
Defined benefit plan actuarial losses 47 15 47 15

Defined benefit obligations at

31 December 392 344 384 337

Details of employee benefit expenses recognised as part of the accounts “Selling expenses” and 
“Administrative expenses” in the statements of income for the years ended 31 December 2014 and 
2013 are as follows:

Consolidated
financial statements 

Separate 
financial statements 

2014 2013 2014 2013
(in million Baht)

Current service costs 28 34 27 34
Interest costs 12 10 12 9
Defined benefit plan actuarial losses 47 15 47 15
Total 87 59 86 58

Principal actuarial assumptions at the reporting date:

Consolidated/Separate
financial statements
2014 2013

Discount rate (%) 3.4 4.1
Retirement age (year) 60 60

Assumptions regarding future mortality are based on published statistics and mortality tables.  
Discount rate is similar to the interest rate of long term government bond and future salary increases 
rate was determined by the average rate of salary increases in prior year.
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Consolidated/Separate

3.4
60

16 Share capital 

Consolidated financial statements/
Separate financial statements

2014 2013
Par value Number Number 
per share of shares Baht of shares Baht
(in Baht) (in million)

Authorised
At 1 January
- ordinary shares 10 - - 240 2,400
- ordinary shares 0.50 4,800 2,400 - -
Reduction in par value
- from Baht 10 

to Baht 0.50 - - 4,560 -

At 31 December
- ordinary shares 0.5 4,800 2,400 4,800 2,400

Issued and paid-up
At 1 January
- ordinary shares 10 - - 240 2,400
- ordinary shares 0.50 4,800 2,400 - -
Reduction in par value
- from Baht 10 

to Baht 0.50 - - 4,560 -

At 31 December
- ordinary shares 0.50 4,800 2,400 4,800 2,400

At the extraordinary general shareholders’ meeting of the Company held on 20 September 2013, the 
Company’s shareholders approved the change of the par value of the Company’s ordinary shares from 
Baht 10 per share, totaling 240,000,000 shares, to Baht 0.50 per share, totaling 4,800,000,000 shares 
by splitting one ordinary share at a par value of Baht 10 per share into 20 ordinary shares at a par 
value of Baht 0.50 per share, and approved a change of the Company’s Memorandum of Association 
in accordance to the change in the par value of the Company’s shares. The Company registered the 
changes in the par value with the Ministry of Commerce on 4 October 2013.
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Consolidated/Separate

3.4
60

Par value Number Number 
per share of shares of shares
(in Baht)

- - 240 2,400
4,800 2,400 - -

in par value

- - 4,560 -

4,800 2,400 4,800 2,400

- - 240 2,400
4,800 2,400 - -

in par value

- - 4,560 -

4,800 2,400 4,800 2,400

Share premium

Section 51 of the Public Limited Company Act B.E. 2535 requires companies to set aside share 
subscription monies received in excess of the par value of the shares issued to a reserve account 
(“share premium”).  Share premium is not available for dividend distribution.

17 Reserves

Reserves comprise:

Appropriations of profit and/or retained earnings

Legal reserve

Section 116 of the Public Limited Company Act B.E. 2535 requires that a public company shall 
allocate not less than 5% of its annual net profit, less any accumulated losses brought forward, to a 
reserve account (“legal reserve”), until this account reaches an amount not less than 10% of the 
registered authorised capital. The legal reserve is not available for dividend distribution. 

The Company’s legal reserve as at 31 December 2014 and 2013 was equal to 10% of the registered 
authorised capital.

Other components of equity

Currency translation differences from foreign entity

The currency translation differences from foreign entity recognised in equity relate to foreign 
exchange differences arising from translation of the financial statements of foreign entity to Thai Baht.
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18 Segment information

Segment information is taken from internal reports of the Group which are reviewed by the Chief 
Operating Decision Maker (CODM). CODM is the Chief Executive Officer, who makes decisions 
about resource allocation and assesses the segment performance.

The CODM considers the following to be the group’s reporting segments:

Segment 1:     Cash and carry divided by geographic:

- Bangkok and boundaries  
- Other provinces
- Head office

Segment 2:     Food services

The CODM considers the monthly performance of each reporting segment based upon profit before 
finance costs and income tax expense.
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19 Compensation income

During the year 2014, the Company received the compensation relating to 2011 Thailand flood from 
the insurance companies, which the Company recorded the compensation income as part of the 
account “Other income” in the statement of income for the year ended 31 December 2014 totaling 
Baht 45 million (2013: Baht 93 million).

20 Employee benefit expenses

Consolidated Separate 
financial statements financial statements

Note 2014 2013 2014 2013
(in million Baht)

Salaries, wages and bonus 3,143 2,966 3,060 2,879
Staff welfares 99 88 94 84
Employee benefit expenses 15 87 59 86 58
Contribution to social security

fund 78 56 75 54
Contribution to provident fund 53 46 52 45
Other 47 44 43 41

Total 3,507 3,259 3,410 3,161

The Company and its local subsidiaries have established a contributory registered provident fund to 
which the Company, subsidiaries and employees each contribute monthly at the rate of 3% of the 
employees’ basic salaries. The Company’s and the subsidiaries’ contributions to the provident fund 
are recorded as expenses in the statement of income as incurred. The provident fund is registered with 
the Ministry of Finance as a juristic entity and is managed by a licensed Fund Manager.
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21 Expenses by nature

The statements of income include an analysis of expenses by function. Expenses by nature are as follows:

Consolidated Separate 
financial statements financial statements

Note 2014 2013 2014 2013
(in million Baht)

Changes in inventories of 
finished goods (836) (2,516) (706) (2,393)

Purchase of finished goods
and other related costs 127,607 118,189 126,227 116,987

Depreciation 10 1,338 1,260 1,331 1,254
Amortisation - leasehold rights 11 50 35 50 35
Amortisation - other intangible

assets 12 53 36 48 32
Employee benefit expenses 20 3,507 3,259 3,410 3,161
Utilities expenses 1,534 1,349 1,519 1,335
Advertising and sale promotion 

expenses 777 791 769 777
Maintenance and repair

expenses 183 180 179 176
Trademark fees 162 188 162 188
Computer expenses 155 108 151 105
Land rental fees 76 64 76 64
Other 1,598 1,328 1,512 1,239

Total cost of sale of goods,
selling expenses and
administrative expenses 136,204 124,271 134,728 122,960
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Note

(836) (2,516) (706) (2,393)

7,607 118,189 126,227 116,987
1,338 1,260 1,331 1,254

leasehold rights 50 35 50 35
other intangible

53 36 48 32
3,507 3,259 3,410 3,161
1,534 1,349 1,519 1,335

Advertising and sale promotion 
777 791 769 777

183 180 179 176
162 188 162 188
155 108 151 105
76 64 76 64

598 1,328 1,512 1,239

136,204 124,271 134,728 122,960

22 Finance costs

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)
Finance costs paid to:
Financial institutions 132 70 126 66
Other parties under finance

lease contracts 36 14 36 14

Total 168 84 162 80

23 Income tax expense

Consolidated Separate 
financial statements financial statements

Note 2014 2013 2014 2013
(in million Baht)

Current tax
Current year 1,361 1,130 1,342 1,115
Over provided in prior years (5) (2) (5) (2)

1,356 1,128 1,337 1,113
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Consolidated Separate 
financial statements financial statements

Note 2014 2013 2014 2013
(in million Baht)

Deferred income tax
Movements in temporary

differences 13 (80) (1) (77) (2)

(80) (1) (77) (2)
Total 1,276 1,127 1,260 1,111

Reconciliation of effective tax rate

Consolidated financial statements
2014 2013

Rate (in million Baht) Rate (in million Baht)
(%) (%)

Profit before income tax expense 6,160 5,426

Income tax using the Thai 
corporation tax rate 20.0 1,232 20.0 1,085

Income not subject to tax - - (0.2) (12)
Expense not deductable for 

tax purpose 0.7 45 0.9 51
Over provided in prior years (0.1) (5) - (2)
Recognition of previously

unrecognised tax losses 0.1 4 0.1 5

Total 20.7 1,276 20.8 1,127

Separate financial statements
2014 2013

Rate (in million Baht) Rate (in million Baht)
(%) (%)

Profit before income tax expense 6,103 5,372

Income tax using the Thai 
corporation tax rate 20.0 1,221 20.0 1,074

Income not subject to tax - - (0.2) (12)
Expense not deductable for 

tax purpose 0.7 44 0.9 51
Over provided in prior years (0.1) (5) - (2)

Total 20.6 1,260 20.7 1,111

Income tax reduction

Royal Decree No. 530 B.E. 2554 dated 21 December 2011 grants a reduction in the corporate income 
tax rate for the three accounting periods 2012, 2013 and 2014; from 30% to 23% for the accounting 
period 2012 which begins on or after 1 January 2012 and to 20% for the following two accounting 
periods 2013 and 2014 which begin on or after 1 January 2013 and 2014 respectively. Royal Decree 
No. 577 B.E. 2557 dated 10 November 2014 extends the reduction to 20% for the accounting period 
2015 which begins on or after 1 January 2015.
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Note

(80) (1) (77) (2)

(80) (1) (77) (2)
1,276 1,127 1,260 1,111

million Baht) )

before income tax expense 60

.0 1,232 .0
- (0.2) )

0.7 45
(0.1) (5) (2)

0.1 4

0.7 1,276 20.8

million Baht) )

before income tax expense 6,103

.0 1,221 .0
- (0.2) )

0.7 44
(0.1) (5) )

0.6 1,260 20.7

2015 which begins on or after 1 January 2015.

The Company and its local subsidiaries has applied the reduced tax rate of 20% in measuring deferred 
tax assets and liabilities as at 31 December 2014 and 2013 in accordance with the clarification issued 
by the FAP in 2012. 

24 Basic earnings per share

The calculations of basic earnings per share for the years ended 31 December 2014 and 2013 are based 
on the profit for the years attributable to ordinary shareholders of the Company and the weighted 
average number of ordinary shares outstanding during the years as follows: 

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht /in million share)
Profit for the year attributable to

equity holders of the Company 4,885 4,299 4,843 4,261

Weighted average number of
ordinary shares outstanding
during the year 4,800 4,800 4,800 4,800

Basic earnings per share (in Baht) 1.02 0.90 1.01 0.89

25 Dividends

At the annual general meeting of the shareholders of the Company held on 23 April 2014, the 
Company’s shareholders approved a resolution to pay the 2013 annual dividend of Baht 0.30 per share 
for 4,800 million ordinary shares, totaling Baht 1,440 million, from the profit attributable to equity 
holders of the Company for the year 2013. The dividends were paid to the Company’s shareholders on 
23 May 2014.

At the board of directors’ meeting of the Company held on 5 August 2014, the Company’s board of 
directors approved a resolution to pay the interim dividend of Baht 0.35 per share for 4,800 million 
ordinary shares, totaling Baht 1,680 million, from the profit attributable to equity holders of the 
Company for the six-month period ended on 30 June 2014. The dividends were paid to the Company’s 
shareholders on 4 September 2014.

At the annual general meeting of the shareholders of the Company held on 25 April 2013, the 
Company’s shareholders approved a resolution to pay the 2012 annual dividend of Baht 7.25 per share 
for 240 million ordinary shares, totaling Baht 1,740 million, from the profit attributable to equity 
holders of the Company for the year 2012. The dividends were paid to the Company’s shareholders on 
23 May 2013.

At the board of directors’ meeting of the Company held on 6 November 2013, the Company’s board 
of directors approved a resolution to pay the interim dividend of Baht 0.50 per share for 4,800 million 
ordinary shares, totaling Baht 2,400 million, from the profit attributable to equity holders of the 
Company for the nine-month period ended on 30 September 2013. The dividends were paid to the 
Company’s shareholders on 4 December 2013.



Siam Makro Public Company Limited and its Subsidiaries

Notes to the financial statements

188Annual Report 2014 Siam Makro Public Company Limited

4,885 4,299 4,843 4,261

4,800 4,800 4,800 4,800

1.02 0.90 1.01 0.89

26 Financial instruments

Financial risk management policies 

The Group is exposed to normal business risks from changes in market interest rates and currency 
exchange rates and from non-performance of contractual obligations by counterparties.  The Group 
does not hold or issue derivative financial instruments for speculative or trading purposes.

Risk management is integral to the whole business of the Group. The Group has a system of     
controls in place to create an acceptable balance between the cost of risks occurring and the cost of 
managing the risks. The management continually monitors the Group’s risk management process       
to ensure that an appropriate balance between risk and control is achieved.

Capital management  

The objectives of the Company’s capital management are to safeguard the Company’s ability to 
continue as a going concern in order to provide returns to the Company’s shareholders and benefits to 
other stakeholders. The management sets strategies to support the Company’s operations for more 
efficiency, and better performance and stronger financial status, including dividend and capital 
management policies to maintain the optimal capital structure and cost of capital.

Interest rate risk

Interest rate risk is the risk that future movements in market interest rates will affect the results of    
the Group’s operations and its cash flows.  The Group’s exposure to changes in interest rate relates 
primarily to interest-earning financial assets and interest-bearing financial liabilities.  Interest rate   
risk is managed on an ongoing basis with the primary objective of limiting the extent to which net 
interest expense could be affected by an adverse movement in interest rates.  The Group managed the 
interest rate risk of financial assets and financial liabilities by considering fixed and floating rates
depending on the market situation.
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The effective interest rates of financial assets as at 31 December 2014 and 2013 and the periods in which 
the financial assets mature were as follows:

Consolidated
financial statements

Effective
interest Within 1

rate year Total

(%) (in million Baht)

2014
Current
- Cash at financial institutions 0.10 - 2.07 2,982 2,982

Total 2,982 2,982

2013
Current
- Cash at financial institutions 0.20 - 1.75 2,386 2,386

Total 2,386 2,386

Separate
financial statements

Effective
interest Within 1

rate year Total

(%) (in million Baht)
2014
Current
- Cash at financial institutions 0.10 - 2.07 2,901 2,901
- Short-term loans to subsidiary Fixed rate 16 16

Total 2,917 2,917

statements
Effective
interest Within 1

Total

2013
Current
- Cash at financial institutions 0.20 - 1.75 2,350 2,350
- Short-term loans to subsidiary Fixed rate 36 36

Total 2,386 2,386
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statements
Effective
interest Within 1

Total

1.75 2,350 2,350

Fixed rate 36 36

2,386 2,386

The effective interest rates of interest-bearing liabilities as at 31 December 2014 and 2013 and the 
periods in which interest-bearing liabilities mature were as follows:

Consolidated financial statements 
Effective After 1 year
interest Within 1 but within 5 After 5

rate year years years Total
(%) (in million Baht)

2014
Current
- Liabilities under trust 

receipts 2.80 - 2.85 131 - - 131
- Promissory notes 2.80 - 2.98 3,060 - - 3,060
- Short-term borrowings

from financial 
institution 2.70 35 - - 35

- Current portion of finance
leases liabilities 9.00 61 - - 61

Total 3,287 - - 3,287

Non-current
- Long-term borrowings

from financial 
institution Fixed rate - 2,000 - 2,000

- Finance lease liabilities 9.00 - 266 212 478

Total - 2,266 212 2,478

2013
Current
- Liabilities under trust 

receipts 2.95 - 3.11 107 - - 107
- Promissory notes 2.78 - 3.53 3,060 - - 3,060
- Current portion of finance

leases liabilities 9.00 28 - - 28

Total 3,195 - - 3,195

Non-current
- Finance lease liabilities 9.00 - 106 60 166

Total    - 106 60 166
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Separate financial statements 
Effective After 1 year
interest Within 1 but within 5 After 5

rate year years years Total
(%) (in million Baht)

2014
Current
- Promissory notes 2.80 - 2.98 3,000 - - 3,000
- Current portion of finance

leases liabilities 9.00 61 - - 61

Total 3,061 - - 3,061

Non-current
- Long-term borrowings

from financial 
institution Fixed rate - 2,000 - 2,000

- Finance lease liabilities 9.00 - 266 212 478

Total - 2,266 212 2,478

2013
Current
- Promissory notes 2.78 - 3.53 3,000 - - 3,000
- Current portion of finance

leases liabilities 9.00 28 - - 28

Total 3,028 - - 3,028

Non-current
- Finance lease liabilities 9.00 - 106 60 166

Total    - 106 60 166

Foreign currency risk
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Effective After 1 year
interest Within 1 but within 5 After 5

years Total

2.98 3,000 - - 3,000
f finance

9.00 61 - - 61

3,061 - - 3,061

Fixed rate - 2,000 - 2,000
9.00 - 266 212 478

- 2,266 212 2,478

3.53 3,000 - - 3,000
finance

9.00 28 - - 28

3,028 - - 3,028

- 6 60 166

- 6 60 66

Foreign currency risk

The Group is exposed to foreign currency risk relating to purchases and sales of goods which are
denominated in foreign currencies. The Group primarily utilises forward exchange contracts with 
maturities of less than one year to hedge such financial assets and liabilities denominated in foreign 
currencies. The forward exchange contracts entered into at the reporting date also relate to anticipated 
purchases and sales of goods, denominated in foreign currencies, for the subsequent period.

At 31 December 2014 and 2013 the Group was exposed to foreign currency risk in respect of financial

assets and liabilities denominated in the following currencies:

Consolidated Separate 
financial statements financial statements

Foreign currency 2014 2013 2014 2013
(in million Baht)

Cash and cash equivalents
Foreign currency U.S. Dollar 5 6 - -

Vietnamese Dong 4 5 - -

Trade and other accounts
receivable 

Foreign currency U.S. Dollar - 4 - -
Vietnamese Dong 17 11 - -

financial statements financial statements
Foreign currency 2014 2013 2014 2013

Short-term loans to
subsidiary

Foreign currency U.S. Dollar - - 16 36

Other current assets
Foreign currency Vietnamese Dong 6 6 - -

Short-term borrowings 
from financial
institutions

Foreign currency U.S. Dollar 35 - - -
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financial statements financial statements
Foreign currency 2014 2013 2014 2013

- - 16 36

Vietnamese Dong 6 6 - -

35 - - -

Trade and other accounts 
payable

Foreign currency U.S. Dollar 376 294 267 239
Pound Sterling 26 14 - -
Australian Dollar 19 29 13 3
Euro 17 10 9 -
Vietnamese Dong 6 5 - -

Forward currency contracts U.S. Dollar 217 146 161 108
Pound Sterling 35 2 - -
Australian Dollar 26 50 4 11
Euro 1 - 1 -

Other current liabilities
Foreign currency Vietnamese Dong 4 6 - -

Credit risk

Credit risk is the failure of a customer or counterparty to settle its financial and contractual obligations 
to the Group as and when they fall due.

Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing 
basis. Credit evaluations are performed on all customers requiring credit over a certain amount.  At   
the reporting date there were no significant concentrations of credit risk.  The maximum exposure to 
credit risk is represented by the carrying amount of each financial asset in the statement of financial 
position. However, due to the large number of parties comprising the Group’s customer base, 
management does not anticipate material losses from its debt collection.

Liquidity risk

The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed 
adequate by management to finance the Group’s operations and to mitigate the effects of fluctuations in 
cash flows.

Effective After 1 year
interest Within 1 but within 5 After 5

years Total

2.98 3,000 - - 3,000
f finance

9.00 61 - - 61

3,061 - - 3,061

Fixed rate - 2,000 - 2,000
9.00 - 266 212 478

- 2,266 212 2,478

3.53 3,000 - - 3,000
finance

9.00 28 - - 28

3,028 - - 3,028

- 6 60 166

- 6 60 66

Consolidated Separate 
financial statements financial statements

Foreign currency 2014 2013 2014 2013
(in million Baht)
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Determination of fair values

The Group’s accounting policies and disclosures require the determination of fair value, for both 
financial and non-financial assets and liabilities.  The fair value is the amount for which an asset could 
be exchanged, or a liability settled, between knowledgeable, willing parties in an arm’s length 
transaction. Fair values have been determined for measurement and/or disclosure purposes based on 
the following methods. When applicable, further information about the assumptions made in 
determining fair values is disclosed in the notes specific to that asset or liability.

The Group estimates the fair value of financial instruments; cash and cash equivalents, trade    
accounts receivable and payable, other accounts receivable and payable, and short-term borrowings,
equal to their amounts carried in the statement of financial position because of the short-term maturity 
of those financial instruments.

The fair value of non-current loans to subsidiaries is considered to be the carrying value because they 
bear interest at market rates.

The fair value of forward exchange contracts approximates the expected amounts that can be traded   
in the current exchange rate market.

The fair value of long-term debts and long-term borrowings is taken to approximate the carrying value 
because most of these financial instruments bear interest rates at close to market rates.

27 Supplemental disclosures of cash flows information

Details of property, plant and equipment paid by cash during the years ended 31 December 2014 and 2013 
were as follows:

Consolidated Separate 
financial statements financial statements

Note 2014 2013 2014 2013
(in million Baht)

Increases during the year 10 6,900 2,879 6,885 2,872
Less - changes in payables               (581) (63) (580) (63)

- finance lease liabilities (390) (90) (390) (90)

Paid by cash 5,929 2,726 5,915 2,719
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Note

6,900 2,879 6,885 2,872
changes in payables               (581) (63) (580) (63)
finance lease liabilities (390) (90) (390) (90)

29 2,726 5,915 2,719

Details of other intangible assets paid by cash during the years ended 31 December 2014 and 2013 were as 
follows:

Consolidated Separate 
financial statements financial statements

Note 2014 2013 2014 2013
(in million Baht)

Increases during the year 12 392 307 386 302
Less - changes in payables               (15) (21) (13) (22)

Paid by cash 377 286 373 280

28 Commitments with non-related parties

Capital commitments

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)

Property, plant and equipment  1,657 1,521 1,657 1,521
Computer software 366 515 363 515

Total 2,023 2,036 2,020 2,036

Non-cancellable operating lease commitments 

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)

Within one year 302 247 289 236
After one year but within

five years 1,087 993 1,066 977
After five years 2,974 1,621 2,974 1,621

Total 4,363 2,861 4,329 2,834

The Group has lease agreements covering leases of land, buildings, vehicles and other assets for 
periods of 1 to 31 years, which will expire between 2015 to 2045.
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62

1,657 1,521 1,657 1,521
366 515 363 515

2,023 2,036 2,020 2,036

302 247 289 236

1,087 993 1,066 977
2,974 1,621 2,974 1,621

4,363 2,861 4,329 2,834

Foreign currencies exchange forward contracts

Forward exchange contracts for foreign currencies on importing goods from foreign countries are as 
follows:

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in Million)

U.S. Dollar  5 3 5 3

Total 5 3 5 3

Letters of guarantee

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)
Letters of guarantee issued by

financial institutions (mainly
for guarantees of electricity,
rental and service agreements
and sale of goods) 137 123 134 122

Total 137 123 134 122

Other commitments

Consolidated Separate 
financial statements financial statements
2014 2013 2014 2013

(in million Baht)
Unused letters of credit for purchases

of goods and supplies 5 22 5 22

Total 5 22 5 22
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Unused letters of credit for purchases
5 22 5 22

5 22 5 22

29 Events after the reporting period

In January 2015, the Company set up a foreign subsidiary, ARO Company Limited (registered in 
Myanmar), which is owned 100% by Makro ROH Co., Ltd. (99.99% owned subsidiary). The main 
business of this subsidiary is providing marketing and consulting services in Myanmar. The subsidiary
would have the registered authorised share capital of U.S. Dollar 500,000 and would call for the initial
paid-up share capital of U.S. Dollar 25,000. The registration will be completed in February 2015.

At the board of directors’ meeting of the Company held on 16 February 2015, the Company’s board of 
directors approved to propose to the annual general shareholders’ meeting of the Company for 
approval to declare the final dividends from the net profit after tax for the year 2014 of Baht 0.42 per 
share for 4,800 million ordinary shares, totaling Baht 2,016 million. Such declaration of final dividend 
payment must be approved by the shareholders’ meeting.

30 Thai Financial Reporting Standards not yet adopted

A number of new and revised Thai Financial Reporting Standards (“TFRS”) have been issued but are 
not yet effective and have not been applied in preparing these financial statements.  Those new and 
revised TFRS that may be relevant to the Group’s operations, which become effective for annual 
financial periods beginning on or after 1 January in the year indicated, are set out below. (The Group 
does not plan to adopt these TFRS early.)

TFRS Topic
Year

effective

TAS 1 (revised 2014) Presentation of Financial Statements 2015
TAS 2 (revised 2014) Inventories 2015
TAS 7 (revised 2014) Statement of Cash Flows 2015
TAS 8 (revised 2014) Accounting Policies, Changes in Accounting 

Estimates and Errors
2015

TAS 10 (revised 2014) Events after the Reporting Period 2015
TAS 12 (revised 2014) Income Taxes 2015
TAS 16 (revised 2014) Property, Plant and Equipment 2015
TAS 17 (revised 2014) Leases 2015
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Unused letters of credit for purchases
5 22 5 22

5 22 5 22

effective

TAS 17 (revised 2014) Leases 2015
TAS 18 (revised 2014) Revenue 2015
TAS 19 (revised 2014) Employee Benefits 2015
TAS 21 (revised 2014) The Effects of Changes in Foreign Exchange Rates 2015
TAS 23 (revised 2014) Borrowing Costs 2015
TAS 24 (revised 2014) Related Party Disclosures 2015

effective

TAS 26 (revised 2014) Accounting and Reporting by Retirement Benefit 
Plans

2015

TAS 27 (revised 2014) Separate Financial Statements 2015
TAS 29 (revised 2014) Financial Reporting in Hyperinflationary Economies 2015
TAS 33 (revised 2014) Earnings per Share 2015
TAS 34 (revised 2014) Interim Financial Reporting 2015
TAS 36 (revised 2014) Impairment of Assets 2015
TAS 37 (revised 2014) Provisions, Contingent Liabilities and Contingent 

Assets
2015

TAS 38 (revised 2014) Intangible Assets 2015
TAS 40 (revised 2014) Investment Property 2015
TFRS 3 (revised 2014) Business Combinations 2015
TFRS 8 (revised 2014) Operating Segments 2015
TFRS 10 Consolidated Financial Statements 2015
TFRS 12 Disclosure of Interests in Other Entities 2015
TFRS 13 Fair Value Measurement 2015
TSIC 15 (revised 2014) Operating Leases - Incentives 2015
TSIC 25 (revised 2014) Income Taxes - Changes in the Tax Status of an Entity 

or its Shareholders
2015

TSIC 27 (revised 2014) nvolving 
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effective

Financial Reporting in Hyperinflationary Economies

TSIC 15 (revised 2014)

TSIC 27 (revised 2014) Evaluating the Substance of Transactions involving 
the Legal Form of a Lease

2015

TSIC 31 (revised 2014) Revenue - Barter Transactions Involving Advertising 
Services

2015

TFRIC 1 (revised 2014) Changes in Existing Decommissioning, Restoration 
and Similar Liabilities

2015

TFRIC 4 (revised 2014) Determining whether an Arrangement contains a 
Lease

2015

TFRIC 7 (revised 2014) Applying the Restatement Approach under TAS 29 
(revised 2014) Financial Reporting in 
Hyperinflationary Economies

2015

TFRIC 10 (revised 2014) Interim Financial Reporting and Impairment 2015
TFRIC 13 (revised 2014) Customer Loyalty Programmes 2015
TFRIC 14 TAS 19 (revised 2014) - The Limit on a Defined 

Benefit Asset, Minimum Funding Requirements and 
their Interaction

2015

The Group has made a preliminary assessment of the potential initial impact on the consolidated and 
separate financial statements of these new and revised TFRS and expects that there will be no material 
impact on the financial statements in the period of initial application.  
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31 Reclassification of accounts

Certain accounts in 2013 financial statements have been reclassified to conform to the presentation of 
2014 financial statements as follows:  

2013
Consolidated 

financial statements
Separate 

financial statements
Before

reclassi-
fication

Reclassi-
fication

After
reclassi-
fication

Before
reclassi-
fication

Reclassi-
fication

After
Reclassi-
fication

(in million Baht)
Statement of financial 

position
Trade accounts 

receivable - - - 31 9 40
Amounts due from

related parties and
short-term loan to    
related parties - - - 45 (45) -

Short-term loan to 
subsidiary - - - - 36 36

Accrued income - 343 343 - 343 343
Other current assets 484 (343) 141 477 (343) 134

- -

Statement of income
Administrative expenses 1,679 206 1,885 1,507 206 1,713
Management benefit 

expenses 206 (206) - 206 (206) -
- -
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7. Makro Nakhon Ratchasima Branch

523 Mittraphap-Nongkai Rd., T.Naimueang, 
A.Mueang Nakhon Ratchasima, 
Nakhon Ratchasima 30000

Tel: 0 4423 0477-90 Fax: 0 4423 0471

8. Makro Rangsit Branch

189 Phaholyothin Rd., T.Prachathipat, 
A.Thanyaburi, Pathumthani 12130

Tel: 0 2992 1011-21 Fax: 0 2992 2213

9. Makro Hat Yai Branch

345 Moo 5, T.Kho-Hong, 
A.Hat Yai, Songkhla 90110

Tel: 0 7442 8320-37 Fax: 0 7421 0969

10. Makro Udon Thani Branch

207/3 Moo 14, T.Makkhang, 
A.Mueang Udon Thani, Udon Thani 41000

Tel: 0 4232 2922 Fax: 0 4232 2944

11. Makro Phitsanulok Branch

1199 Boromtrirokkanart 2 Rd., T.Naimueang, 
A.Mueang Phitsanulok, Phitsanulok 65000

Tel: 0 5521 8765 Fax: 0 5521 8764

12. Makro Khon Kaen Branch

195 Moo 12, Mittraphap Rd., T.Mueang Kao, 
A.Mueang Khon Kaen, Khon Kaen 40000

Tel: 0 4332 5050 Fax: 0 4332 5065

HEAD OFFICE • MAKRO CASH & CARRY • MAKRO FOODSERVICE • 
SIAM FROZEN • SIAM FOOD SERVICES • VINA SIAM FOOD • MAKRO ROH 

HEAD OFFICE

Siam Makro Public Company Limited

3498 2nd Fl., Lardprao Rd., Klongchan, 
Bangkapi, Bangkok 10240

Tel: 0 2723 1000 Fax: 0 2375 2927

MAKRO CASH & CARRY

1. Makro Lardprao Branch

3498 Lardprao Rd., Klongchan, 
Bangkapi, Bangkok 10240

Tel: 0 2375 2781-9 Fax: 0 2375 9162

2. Makro Chaengwattana Branch

34/54 Moo 1, Chaengwattana Rd., Klongklear, 
Pakkred, Nonthaburi 11120

Tel: 0 2574 0670 Fax: 0 2574 6045

3. Makro Srinakarin Branch

422 Moo 5, Srinakarin Rd., Samrongnua, 
A.Mueang Samutprakan, Samutprakan 10270

Tel: 0 2383 4104 Fax: 0 2383 4441

4. Makro Bangbon Branch

210, Kanchanaphisek Rd., Bangbon, 
Bangbon, Bangkok 10150

Tel: 0 2416 8080-90 Fax: 0 2416 5974

5. Makro Chonburi Branch

55/3 Moo 2, Sukhumvit Rd., T.Samed, 
A.Mueang Chonburi, Chonburi 20000

Tel: 0 3827 9201 Fax: 0 3827 9200

6. Makro Chiang Mai Branch

152 Moo 6, T.Nong-Pa-Krung, 
A.Mueang Chiang Mai, Chiang Mai 50000

Tel: 0 5311 6200-10 Fax: 0 5311 6217
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13. Makro Surat Thani Branch

216 Moo 4, Chonkasem Rd., T.Makamtey, 
A.Mueang Surat Thani, Surat Thani 84000

Tel: 0 7721 9877 Fax: 0 7721 9866

14. Makro Ubon Ratchathani Branch

333 Moo 15, T.Khamyai, 
A.Mueang Ubon Ratchathani, Ubon Ratchathani 34000

Tel: 0 4528 1670-80 Fax: 0 4528 1688

15. Makro Rayong Branch

8/2 Moo 3, T.Tubma, 
A.Mueang Rayong, Rayong 21000

Tel: 0 3887 5290-300 Fax: 0 3887 5301

16. Makro Nakhon Sawan Branch

67/15 Moo 6, T.Nakhon Sawan East, 
A.Mueang Nakhon Sawan, Nakhon Sawan 60000

Tel: 0 5632 5200-9 Fax: 0 5632 5210

17. Makro Charan Sanitwong Branch

521, 521/27 Charan Sanitwong Rd., Bangkhunsri, 
Bangkoknoi, Bangkok 10700

Tel: 0 2864 5714-32 Fax: 0 2864 5713

18. Makro Sathorn Branch

1 Narathiwasratchanakarin Rd., Thungwatdon, 
Sathorn, Bangkok 10120

Tel: 0 2676 0676 Fax: 0 2676 1676

19. Makro Nakhon Pathom Branch

86 Moo 13, T.Prongmadua, 
A.Mueang Nakhon Pathom, Nakhon Pathom 73000

Tel: 0 3420 0711-23 Fax: 0 3420 0729

20. Makro Surin Branch

4/3 Lakmueang Rd., T.Naimueang, 
A.Mueang Surin, Surin 32000

Tel: 0 4453 1759-66 Fax: 0 4453 1777

21. Makro Samsen Branch

935/11 Samsen Rd., Thanon Nakhonchaisi, 
Dusit, Bangkok 10300

Tel: 0 2241 8400-8 Fax: 0 2241 8409

22. Makro Nakhon Si Thammarat Branch

93/7 Moo 2, Karom Rd., T.Phosadet, 
A.Mueang Nakhon Si Thammarat, 
Nakhon Si Thammarat 80000

Tel: 0 7531 6680-90 Fax: 0 7531 6698

23. Makro Chiang Rai Branch

12 Moo 17, T.Bandoo, 
A.Mueang Chiang Rai, Chiang Rai 57100

Tel: 0 5370 3688 Fax: 0 5370 3679

24. Makro Sakon Nakhon Branch

459 Moo 3, Bankoksomhong Rd., T.Thatchoengchum, 
A.Mueang Sakon Nakhon, Sakon Nakhon 47000

Tel: 0 4273 1078-97 Fax: 0 4273 1076-7

25. Makro Suphan Buri Branch

290/2 Moo 4, T.Sanam-Chai,

A.Mueang Suphan Buri, Suphan Buri 72000

Tel: 0 3554 7250-65 Fax: 0 3554 7271

26. Makro Chanthaburi Branch

21/11 Moo 11, T.Plubpla, 
A.Mueang Chanthaburi, Chanthaburi 22000

Tel: 0 3935 5240-54 Fax: 0 3935 5257

27. Makro Phuket Branch

77 Moo 5, T.Vichit, 
A.Mueang Phuket, Phuket 83000

Tel: 0 7624 9791-800 Fax: 0 7624 9801

28. Makro Roi Et Branch

32/1 Taewapiban Rd., T.Naimueang, 
A.Mueang Roi Et, Roi Et 45000

Tel: 0 4352 5680-90 Fax: 0 4352 5692-3
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29. Makro Trang Branch

89 Moo 2, T.Khok-Lo, 
A.Mueang Trang, Trang 92000

Tel: 0 7522 8050-60 Fax: 0 7522 8061

30. Makro Sakaeo Branch

1000 Suwannasorn Rd., T.Sakaeo, 
A.Mueang Sakaeo, Sakaeo 27000

Tel: 0 3722 0801-18 Fax: 0 3722 0822-3

31. Makro Buri Ram Branch

151 Moo 7, T.Isan, 
A.Mueang Buri Ram, Buri Ram 31000

Tel: 0 4469 0300-28 Fax: 0 4469 0329

32. Makro Sisaket Branch

112 Moo 6, T.Po, 
A.Mueang Sisaket, Sisaket 33000

Tel: 0 4561 3838 Fax: 0 4561 7648

33. Makro Lamphun Branch

204 Moo 4, T.Banklang, 
A.Mueang Lamphun, Lamphun 51000

Tel: 0 5358 1285 Fax: 0 5358 1333-4

34. Makro Phetchaburi Branch

103 Moo 1, T.Huasaphan, 
A.Mueang Phetchaburi, Phetchaburi 76000

Tel: 0 3277 1616 Fax: 0 3277 1612-3

35. Makro Chaiyaphum Branch

999 Moo 1, T.Bungkhal, 
A.Mueang Chaiyaphum, Chaiyaphum 36000

Tel: 0 4481 8288 Fax: 0 4481 8292

36. Makro Saraburi Branch

66/3 Moo 2, T.Talingchan, 
A.Mueang Saraburi, Saraburi 18000

Tel: 0 3673 1100 Fax: 0 3673 1111

37. Makro Pran Buri Branch

567 Moo 3, T.Wangpong, 
A.Pran Buri, Prachuap Khiri Khan 77120

Tel: 0 3263 0100 Fax: 0 3263 0000-1

38. Makro Chachoengsao Branch

21/4 Moo 5, T.Wangtakhean, 
A.Mueang Chachoengsao, Chachoengsao 24000

Tel: 0 3851 1518 Fax: 0 3851 5174

39. Makro Chiang Mai 2 Branch

191 Moo 7, T.Maehia, 
A.Mueang Chiang Mai, Chiang Mai 50100

Tel: 0 5344 7799 Fax: 0 5344 7804-5

40. Makro Ram Inthra Branch

904 Ram Inthra Rd., Kannayao, 
Kannayao, Bangkok 10230

Tel: 0 2540 7171 Fax: 0 2540 7756

41. Makro Chumphon Branch

199 Moo 5, T.Wangpai, 
A.Mueang Chumphon, Chumphon 86000

Tel: 0 7765 8700 Fax: 0 7765 8706-7

42. Makro Pattaya Branch

22/24 Moo 11, T.Nong Prue, 
A.Bang Lamung, Chonburi 20150

Tel: 0 3805 3400 Fax: 0 3805 3427

43. Makro Kamphangphet Branch

889 Ratchadamnoen 1 Rd., T.Naimueang, 
A.Mueang Kamphangphet, Kamphangphet 62000

Tel: 0 5571 7777 Fax: 0 5571 7912

44. Makro Kanchanaburi Branch

102 Moo 2, T.Tha Lor, 
A.Tha Muang, Kanchanaburi 71000

Tel: 0 3469 9609 Fax: 0 3469 9629
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45. Makro Lop Buri Branch

227 Moo 5, T.Tha Sala, 
A.Mueang Lop Buri, Lop Buri 15000

Tel: 0 3678 4884 Fax: 0 3678 4908-9

46. Makro Nong Khai Branch

232 Moo 12, T.Pho Chai, 
A.Mueang Nong Khai, Nong Khai 43000

Tel: 0 4299 0818 Fax: 0 4299 0553

47. Makro Ratchaburi Branch

249 Moo 11, T.Jadeehak, 
A.Mueang Ratchaburi, Ratchaburi 70000

Tel: 0 3233 2249 Fax: 0 3232 5349

48. Makro Mae Rim Branch

212 Moo 4, T.Mae Sa, 
A.Mae Rim, Chiang Mai 50180

Tel: 0 5329 8212 Fax: 0 5329 8928

49. Makro Ayutthaya Branch

222 Moo 2, T.Kan Ham, 
A.Uthai, Phra Nakhon Siayutthaya 13210

Tel: 0 3570 6406 Fax: 0 3570 6404

50. Makro Lampang Branch

110/3 Highway Lampang-Ngao Rd., T.Phra Bat, 
A.Mueang Lampang, Lampang 52000

Tel: 0 5423 0111 Fax: 0 5423 1767

51. Makro Khlong Luang Branch

39 Moo 7, T.Khlong Song, 
A.Khlong Luang, Pathum Thani 12120

Tel: 0 2529 3636 Fax: 0 2529 3949

52. Makro Loei Branch

118 Moo 11, T.Na An, 
A.Mueang Loei, Loei 42000

Tel: 0 4284 4655 Fax: 0 4284 4666

53. Makro Phetchabun Branch

300 Moo 10, T.Chon Phrai, 
A.Mueang Phetchabun, Phetchabun 67000

Tel: 0 5671 9219 Fax: 0 5671 9229

54. Makro Bang Phli Branch

79 Moo 1, T.Racha Thewa, 
A.Bang Phli, Samut Prakan 10540

Tel: 0 2316 4200 Fax: 0 2316 4222

55. Makro Mukdahan Branch

4/9 Chayangkun Kor Rd., T.Mukdahan, 
A.Mueang Mukdahan, Mukdahan 49000

Tel: 0 4266 1199 Fax: 0 4266 1198

56. Makro Satun Branch

889 Moo 6, T.Khlong Khut, 
A.Mueang Satun, Satun 91000

Tel: 0 7472 5475 Fax: 0 7472 5476

57. Makro Trat Branch

1138 Moo 1, T.Wang Krachae, 
A.Mueang Trat, Trat 23000

Tel: 0 3951 3900 Fax: 0 3951 3929

58. Makro Chum Phae Branch

201 Moo 2, T.Nong Phai, 
A.Chum Phae, Khon Kaen 40130

Tel: 0 4331 3961 Fax: 0 4331 3959

59. Makro Nakhon Phanom Branch

405 Nittayo Road, T.Nong Yat, 
A.Mueang Nakhon Phanom, Nakhon Phanom 48000

Tel: 0 4253 1663 Fax: 0 4253 1661

60. Makro Bueng Kan Branch

680 Moo 7, T.Wisit, 
A.Mueang Bueng Kan, Bueng Kan 38000

Tel: 0 4249 2600 Fax: 0 4249 2601
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61. Makro Mae Sai Branch

740 Moo 9, T.Wiang Phang Kham, 
A.Mae Sai, Chiang Rai 57130

Tel: 0 5202 1701 Fax: 0 5202 1721

62. Makro Salaya Branch

87/18 Moo 3, T.Salaya, 
A.Phuttamonthon, Nakhon Pathom 73170

Tel: 0 3410 8734 Fax: 0 3410 8735

63. Makro Phatthalung Branch

207 Moo 9, T.Tha Miram,

A.Mueang Phatthalung, Phatthalung 93000

Tel: 0 7482 1100 Fax: 0 7482 1101

64. Makro Samut Sakhon Branch

99/555 Moo 4, T.Khok Kham, 
A.Mueang Samut Sakhon, Samut Sakhon 74000

Tel: 0 3411 8634 Fax: 0 3411 8635

65. Makro Mae Sot Branch

98/1 Asian Highway Rd., T.Mae Sot, 
A.Mae Sot, Tak 63110

Tel: 0 5503 2155 Fax: 0 5503 2156

66. Makro Sukhothai Branch

236 Moo 4, T.Ban Lum, 
A.Mueang Sukhothai, Sukhothai 64000

Tel: 0 5501 3130 Fax: 0 5501 3131

67. Makro Pak Chong Branch

889 Moo 8, T. Nong Nam Daeng, 
A.Pak Chong, Nakhon Ratchasima 30130

Tel: 0 4400 8498 Fax: 0 4400 8497

68. Makro Thalang Branch

365 Moo 1, T.Thep Krasattri, 
A.Thalang, Phuket 83110

Tel: 0 7668 8300 Fax: 0 7666 8310

69. Makro Ranong Branch

86/9 Moo 2, T.Bang Rin, 
A.Mueang Ranong, Ranong 85000

Tel: 0 7798 2580 Fax: 0 7798 2590

MAKRO FOODSERVICE

1. Makro foodservice Ko Samui Branch

115/52 Moo 6, T.Bo Phut, 
A.Ko Samui, Surat Thani 84320

Tel: 0 7796 0140-60 Fax: 0 7796 0161-2

2. Makro foodservice Krabi Branch

119 Moo 1, T.Saitai, 
A.Mueang Krabi, Krabi 81000

Tel: 0 7570 0100 Fax: 0 7570 0122

3. Makro foodservice Hua Hin Branch

58/164 Soi Moobaan Bor Fai, T.Hua Hin, 
A.Hua Hin, Prachuap Khiri Khan 77110

Tel: 0 3252 2255 Fax: 0 3252 2235

4. Makro foodservice Patong Branch

140/35 Nanai Rd., T.Patong, 
A.Krathu, Phuket 83150

Tel: 0 7651 2380 Fax: 0 7651 2300

5. Makro foodservice Rawai Branch

5/47 Moo 5, T.Rawai,

A.Mueang Phuket, Phuket 83130

Tel: 0 7638 1571 Fax:  0 7638 1551

6. Makro foodservice Ko Pha-ngan Branch

114/5 Moo 1, T.Ko Pha-ngan, 
A.Ko Pha-ngan, Surat Thani 84280

Tel: 0 7737 7370 Fax: 0 7737 7339

7. Makro foodservice North Pattaya Branch

555/1 Moo 6, T.Na Kluea, 
A.Bang Lamung, Chonburi 20150

Tel: 0 3300 8938 Fax: 0 3300 8939

8. Makro foodservice Lamai Branch

199 Moo 3, T.Maret, 
A.Ko Samui, Surat Thani 84310

Tel: 0 7796 9280 Fax: 0 7796 9282
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SIAM FROZEN

1. Siam Frozen, Talad Mueang Mai Branch

1 Soi 3, Mueang Samut Rd., T.Chang Moi, 
A.Mueang Chiang Mai, Chiang Mai 50300

Tel: 0 5323 5536 Fax: 0 5323 5537

2. Siam Frozen, Udon Thani Branch

64, 66 Surakan Rd., T.Makkhaeng, 
A.Mueang Udon Thani, Udon Thani 41000

Tel: 0 4224 1822 Fax: 0 4224 1826

3. Siam Frozen, Thung Song Branch

169/1 Nikon Bamrung Rd., T.Pak Phraek, 
A.Thung Song, Nakhon Si Thammarat 80110

Tel: 0 7542 3833 Fax: 0 7542 3256

4. Siam Frozen, Talad Yamo Branch

551/140-141 Mittraphap Rd., T.Naimueang, 
A.Mueang Nakhon Ratchasima, 
Nakhon Ratchasima 30000

Tel: 0 4425 6339-40 Fax: 0 4425 6341

5. Siam Frozen, Si Racha Branch

198/14-15 Choem Chomphon Rd., T.Si Racha, 
A.Si Racha, Chonburi 20110

Tel: 0 3831 4148-9 Fax: 0 3831 4150

SIAM FOOD SERVICES

1. Siam Food Services Limited, Head Office

2439 Old Paknam Railway Rd., Prakhanong, 
Klongtoey, Bangkok 10110

Tel: 0 2620 6000 Fax: 0 2620 6001

2. Siam Food Services, Ko Samui Branch

115/52 Moo 6, T.Bo Phut, 
A.Ko Samui, Surat Thani 84320

Tel: 0 7796 0420-2 Fax: 0 7796 0423

3. Siam Food Services, Pattaya Branch

22/24 Moo 11, T.Nong Prue, 
A.Bang Lamung, Chonburi 20150

Tel: 0 3805 3430-2 Fax: 0 3805 3433

4. Siam Food Services, Phuket Branch

77 Moo 5, T.Vichit, 
A.Mueang Phuket, Phuket 83000

Tel: 0 7661 2892 Fax: 0 7661 2893

VINA SIAM FOOD

Vina Siam Food Company Limited 
(Ho Chi Minh City Branch)

56 Pham Ngoc Thach Street, Ward 6, District 3, 
Ho Chi Minh City,

Vietnam

Tel: (848) 7309 1188 Fax: (848) 3820 1886

Vina Siam Food Company Limited

(Hanoi City Branch)

838 Bach Dang, Thanh Luong Ward, Hai Ba Trung District,

Hanoi City,

Vietnam

Tel: (844) 7309 1188 Fax: (844) 3984 1767 
MAKRO ROH

Makro ROH Company Limited

3498 2nd Fl., Lardprao Rd., Klongchan, 
Bangkapi, Bangkok 10240

Tel: 0 2723 1000 Fax: 0 2375 2927






