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Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).

*#*  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

On November 23, 2004, pursuant to an offer to exchange by PriceSmart (the "Series A Exchange"), Grupo Gigante, S.A. de C.V., a

(1)

Exchange, the Common Stock was valued at $10 per share.

2

therein.

3)

at any time on or after January 17, 2007.

C))

corporation organized under the laws of the United Mexican States ("Gigante"), exchanged all of the 8% Series A Cumulative
Convertible Redeemable Preferred Stock ("Series A Prefered Stock") held by Gigante for Common Stock. For purposes of the Series A

By Gigante. The reporting person disclaims beneficial ownership of the reported securities except to the extent of his pecuniary interest

The Series A Preferred Stock automatically converts to Common Stock on January 17, 2012 and may be redeemed by PriceSmart for cash

This number represents the number of shares of Common Stock received pursuant to the Series A Exchange instead of the number of
shares into which the Series A Preferred Stock could have been converted pursuant to its terms.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays

a currently valid OMB number.

Reporting Owners



