Thai Beverage Public Company Limited

Financial Statements And Dividend AnnouncementTa Six-Month Period Ended 30 June 2014.

PART | INFORMATION REQUIRED FOR Q2 AND THE SIX-MONT H PERIOD ENDED 30
JUNE (HALF-YEAR) ANNOUNCEMENTS.

1. (@) (i) An income statement and statementtahprehensive income, or a statement of
comprehensive income, for the group, together wéthcomparative statement for the
corresponding period of the immediately precedingrfcial year.

Thai Beverage Public Company Limited and its Suases
Statement of income (Unaudited)

(Unit : Thousand Baht)

Consolidated Consolidated
financial statements financial statements
Three-month period ended Six-month period ended
30 June 30 June
2014 2013 +/(-) 2014 2013 +/(-)

Revenues from sales and services
Revenue from sale of goods and

rendering of services 40,024,484 36,834,106 9% 81987 75,988,055 7%
Total revenues from sales and services 40,024,484 &$,106 9% 81,067,961 75,988,055 7%
Cost of sales and services
Cost of sales of goods and rendering of

services 28,317,680 26,588,042 7% 57,043,613 54,899,876 4%
Total cost of sales and services 28,317,680 26,588,04 7% 57,043,613 54,899,876 4%
Gross profit 11,706,804 10,246,064 14% 24,024,348 21,088,179 14%
Selling expenses 3,318,459 3,230,913 3% 6,255,324 6,239,779 0%
Administrative expenses 2,726,932 2,645,783 3% 5,284,47 5,349,574  (1%)
Finance costs 408,919 538,465 (24%) 803,581 1,098,624 (27%)
Operating profit 5,252,494 3,830,903 37% 11,680,971 8,400,202 39%
Interest income 60,941 24,380 150% 76,460 27,835 175%
Net gain on foreign exchange 22,397 1,016,251 (98%) 78, 433,145 (93%)
Other income 135,870 381,637 (64%) 290,971 521,592 (44%)
Net operating profit 5,471,702 5,253,171 4% 12,077,109 9,382,774 29%
Share of profit of associates, net of

income tax 1,150,637 761,196 51% 1,825,539 1,003,107 82%
Eamings before income tax expense 6,622,339 6,014,36 10% 13,902,648 10,385,881 34%
Income tax expense 1,142,118 1,123,014 2% 2,483,764 2,061,578 20%
Profit for the period 5,480,221 4,891,353 12% 11,418,884 8,324,303 37%
Profit attributable to:

Owners of the Company 5,521,634 4,923,099 12% 1122480 8,375,361 37%

Non-controlling interests (41,413) (31,746) 30% (71,394) (51,058) 40%
Profit for the period 5,480,221 4,891,353 12% 11,418,884 8,324,303 37%
Basic earnings per share (Baht) 0.22 0.20 10% 0.46 0.33% 3
Diluted earnings per share (Baht) 0.22 0.20 10% 0.46 30.3B9%
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Thai Beverage Public Company Limited and its Suases
Statement of comprehensive income (Unaudited)

(Unit : Thousand Baht)

Consolidated Consolidated
financial statements financial statements
Three-month period ended Six-month period ended
30 June 30 June
2014 2013 +/(-) 2014 2013 +(-)

Profit for the period 5,480,221 4,891,353 12% 11,418,884 8,324,303  37%
Other comprehensive income
Share of other comprehensive

income of associates (775,239) 337,315  (330%) ,BEE) 1,375,006  (119%)
Foreign currency translation

differences for foreign operations 213,898 452,20 (53%) 150,172 (101,223) (248%)
Revaluation of property - 6,056  (100%) - (3,851) (100%)
Defined benefit plan actuarial losses - - - (11,072) (100%)
Net change in fair value of

available-for-sale investments (4,495) (22,066) (80%) 2,115) (23,706) (91%)
Income tax on other comprehensive

income 920 3,021 (70%) 3,775 8,864 (57%)
Other comprehensive income for

the period, net of income ta (564,916) 776,528 (173%) (110,764) 1,244,018 (109%)
Total comprehensive income

for the period 4,915,305 5,667,881 (13%) 11,308,120 9,568,321 18%
Total comprehensive income

attributable to:

Owners of the Company 4,957,772 5,704,140 (13%) 3801696 9,627,648 18%

Non-controlling interests (42,467) (36,259) 17% (7Bp (59,327) 22%
Total comprehensive income

for the period 4,915,305 5,667,881 (13%) 11,308,120 9,568,321 18%
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(@) (i) The following items (with appropriate breakgins and explanations), if significant, must eitberincluded in the income statement or in
the notes to the income statement for the curneain€ial period reported on and the correspondieigod of the immediately preceding
financial year—

rXoa—IOmmOoow>

NOTE :
Net profit is arrived at after charging / (Credijrthe following

Consolidated
financial statements

(Unit : Thousand Baht)
Consolidated
financial statements

Three-month period ended

Six-month period ended

Investment (income) expenses

Other income including interest income

Interest on borrowings

Depreciation and amortization

Allowance for doubtful debts and bad debts writvén

Write-off for stock obsolescence

Impairment in value of investments

Foreign exchange (gain) / loss

Adjustments for under or overprovision of tax @spect of prior year

(Profit) or loss on sale of investments, propgytiand / or plant and equipment

Exceptional items
Extraordinary item
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30 June 30 June

2014 2013 +() 2014 2013 +(-)
(1,154,696) (783,598) 47% (1,829,598) (1,025,845) 78%
(136,465) (332,424) (59%) (259,545) (441,549) (41%)
408,919 538,465 (24%) 803,581 1,098,624 (27%)

999,312 982,998 2% 1,982,676 1,960,104 1%
2,334 8,543 (73%) 519 23,406 (98%)
101,884 30,770 231% 108,089 45,129 140%
(22,397) (1,016,257)(98%) (28,707) (433,145)(93%)
(47,651) (43,244) 10% (86,479) (67,436) 28%



(b) (i) A statement of financial position (for the igswand group), together with a comparative
statement as at the end of the immediately pregddiancial year.

Thai Beverage Public Company Limited and its Sudndics
Statement of financial position
As at 30 June 2014 and 31 December 2013
(Unit : Thousand Baht)
Consolidated Separate
financial statements financial statements
30-Jun-2014 31-Dec-2013 30-Jun-2014 31-Dec-2013

(Unaudite d) (Audite d) (Unaudited) (Audited)

Assets
Current assets
Cash and cash equivalents 2,963,127 5,101,568 183091 763,196
Current investments 6,964 6,794 - -
Trade accounts receivable 2,875,831 3,890,628 - -
Other receivables 687,164 614,919 23,250 19,838
Current portion of long-term loans 210 2,245 - 24
Short-term loans to and other receival

from related parties 152,260 248,768 10,917,961 85494
Inventories 36,612,326 34,836,910 - -
Other current assets 4,457,433 5,022,144 14,060 14,460
Total current assets 47,755,315 49,723,976 12,286,189 5,782,962

Non-current assets

Investments in associates 70,441,396 75,558,200 - -
Investments in subsidiaries - - ,788,918 85,446,603
Other long-term investments 271,725 273,794 - -
Long-term loans to and other receivables

from related partic 75,22¢ 73,49( 3,805,21 2,207,90:
Investment properti 1,012,09 1,014,96: - -
Property, plant and equipm 46,993,25 46,827,20 54,12: 59,96¢
Goodwil 7,056,14. 7,052,09 - -
Other intangible asse 150,64. 160,48 23,56: 21,91:
Leasehold righ 162,54 171,72 - -
Deferred tax asse 408,52 391,89 30,76« 29,40:
Other non-current ass 1,855,81 2,081,64 282,12 286,81
Total non-current assets 128,427,358 133,605,510 9AR/1 88,052,600
Total assets 176,182,673 183,329,486 105,232,890 103,835,562
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Thai Beverage Public Company Limited and its Sudndis
Statement of financial position
As at 30 June 2014 and 31 December 2013
(Unit : Thousand Baht)

Consolidated Separate

financial statements

financial statements

30-Jun-2014 31-Dec-2013 30-Jun-2014 31-Dec-2013
(Unaudited) (Audited) (Unaudited) (Audited)

Liabilities and e quity
Current liabilities
Bank overdrafts and short-term loans

from financial institutions 2,823,902 2,166,835 - 353
Trade accounts payable 4,558,063 5,202,481 - -
Other payables 4,362,314 3,939,234 124,460 139,470
Current portion of long-term loans

from financial institutions 10,581,913 10,189,869  ,008,000 2,667,000
Short-term loans from and other payal

to related parties 159,790 237,729 6,636,680 BB839
Income tax payable 2,467,360 2,647,135 40,926 488,112
Short-term provisions 17,953 22,091 - -
Other current liabilties 1,496,852 1,824,830 35,812 818
Total current liabilities 26,468,147 26,230,204 9,83378 10,981,676
Non-current liabilitie s
Long-term loans from and other paya

to related partie 10t 104 21,118,90 17,769,70
Debenture 1,000,00 1,000,00 - -
Long-term loans from financial institutic 43,282,27 54,342,86 5,000,00 6,500,00
Deferred tax liabiltie 1,171,65 1,314,81 - -
Employee benefit obligatio 2,390,87 2,313,71 146,80« 138,32
Other non-current liabilitie 139,56 134,70. 1t 1t
Total non-current liabilities 47,984,464 59,106,192 2865,719 24,408,036
Total liabilities 74,452,611 85,336,396 36,103,597 38%R712
Equity
Share capite

Authorised share capital 29,000,000 29,000,000 02300 29,000,000

Issued and paid-up share capital 25,110,025 26230 25,110,025 25,110,025
Difference arising from comm

control transactiol (19,718,44C (29,718,44C 31,03t 31,03t
Premium on ordinary shai 17,215,73 17,215,73 17,215,73 17,215,73
Retained earning

Appropriated - legal reset 2,900,00 2,900,00 2,900,00 2,900,00

Unappropriate 66,968,00 63,010,73 23,872,49 23,189,05
Other components of equity 5,658,482 5,768,064 - -
Equity attributable to owners of

of the Company 98,133,808 94,286,120 69,129,293 488,850
Non-controlling interests 3,596,254 3,706,970 - -
Total equity 101,730,062 97,993,090 69,129,293 68,445,850
Total liabilities and e quity 176,182,673 183,329,486 05,232,890 103,835,562
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(b) (ii) In relation to the aggregate amount of theugre borrowings and debt securities, specify
the following as at the end of the current finahg@ariod reported on with comparative
figures as at the end of the immediately precefimancial year:—

(i) Aggregate amount of group's borrowings andtdstzurities

(A) the amount repayable in one year or less, or oraddm
(Unit : Thousand Bah

As at 30 June 2014 As at 31 December 2013
Letter of Unsecured Guaranteed Unsecured with Letter of Unsecured Guaranteed Unsecured with
Comfori guarante Comfori guarante
152,464 4,245,000 1,426,438 7,581,913 185,543 3,430,353 1,217,939 7,522,869

(B) the amount repayable after one y¢

(Unit : Thousand Bah

As at 30 June 2014 As at 31 December 2013
Secured Unsecured Guaranteed Unsecured withSecured Unsecured Guaranteed Unsecured with
guarante guarante
- 7,000,000 - 37,282,271 - 8,500,000 - 46,842,860

(C) details of any collaterals.
N/A
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(c) A statement of cash flows (for the group), togetwéth a comparative statement for the
corresponding period of the immediately precedingrfcial year.

Thai Beverage Public Company Limited and its Sudngcs

Statements of cash flows (Unaudited)
Six-month period ended 30 June 2014 and 2013

Cash flows from operating activities

Profit for the period

Adjustments for

Depreciation and amortisation

Interest income

Finance costs

Unrealised (gain) loss on exchange

Bad and doubtful debts expenses

Amortisation of advance payments to a specialist

Reversal of allowance for decline in value of
inventories

Gain on sale of investment

Gain on disposal and write-off of property,
plant and equipment and intangible assets

Reversal of impairment loss on property, plant
and equipment

Dividend income

Employee benefit expenses

Share of profit of associates, net of income tax

Income tax expense

Changes in operating assets and liahilities
Trade accounts receivable

Other receivables from related parties
Inventories

Other current assets

Trade accounts payable

Other payables to related parties

Other current liabilties

Other non-current liabilties

Employee benefit paid

Cash generated from operating activities
Income tax paid

Net cash from operating activities

(Unit : Thousand Baht)

Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
11,418,884 8,324,303 8,216,451 9,009,040
1,957,676 1,935,104 11,447 12,171
(76,460) (27,835) (430,497) (533,101)
803,581 1,098,624 814,499 838,445
(26,705) 180,919 (28) 159,236
519 23,406 - -
0QZb, 25,000 4,687 4,687
(11,348) (288,442) - -
- (26,208) - (1,896,097)
(86,479 (41,228) (250) -
(89) (11,470) - -
(4,059) (22,738) (7,888,828) (6,601,768)
103,656 108,572 8,483 8,134
828,539) (1,003,107) - -
2,483,764 2,061,578 95,742 608,023
14,762,401 12,336,478 831,706 1,608,770
1,014,115 993,667 - -
95,170 488,415 216,269 61,491
(1,764,068) (1,244,851) - -
491,501 (214,142) (3,012) 17,986
(646,533) (268,238) - -
(70,789) (126,536) (101,530) (251,377)
89,167 (911,292) (12,940) (36,603)
5,814 (23,254) - 15
(48,190) (55,146) - -
13,928,588 10,975,101 930,493 1,400,282
(2,819,551) (2,964,380) (544,291) (175,436)
11,109,037 8,010,721 386,202 1,224,846
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Thai Beverage Public Company Limited and its Sudngis
Statements of cash flows (Unaudied)
Six-month period ended 30 June 2014 and 2013

Cash flows from investing activities

Interest received

Dividends received

(Increase) decrease in current investments
Loans to related parties

Proceeds from loans to related parties

Decrease in other long-term loans

Cash inflow (outflow) on investments in subsidiarie
Cash inflow on investments in associates
Decrease in other long-term investments
Purchase of property, plant and equipment

Sale of property, plant and equipment

Purchase of intangible assets

Sale of intangible assets

(Increase) decrease in other non-current assets
Cash received from capital reduction of associate
Net cash from inve sting activities

Cash flows from financing activities

Interest paid

Dividends paid to owners of the Company

Dividends paid to non-controlling interests

Bank overdrafts

Proceeds from short-term loans from financial
institutions

Repayment of short-term loans from financial
institutions

Proceeds from loans from related parties

Repayment of loans from related parties

Proceeds from long-term loans from financial
institutions

Repayment of long-term loans from financial
institutions

Net cash used in financing activities

Net increase (decrease) in cash and
cash equivalents

Cash and cash equivalents at 1 January

Foreign currency transaction differences for
foreign operations

Cash and cash equivalents at 30 June

Consolidated
financial statements

(Unit : Thousand Baht)
Separate
financial state ments

2014 2013 2014 2013
77,242 28,319 438,500 377,008
2,438,284 1,570,589 7,888,828 6,601,768
(170) 1,998 - -
- - (2,070,544) (1,235,524)
- - 4,316,418 4,009,476
2,035 15,781 - -
- 2,563,717 (3,304,315) 945,990
- 1,461 - -
- 60,449 - -
(2075721  (2,354,187) (15,736) (12,742)
121,551 80,319 250 37
(9,161) (13,072) (3,098) (3,288)
2 5 - -
83200, (62,132) 24 292
4648928 - - -
5,219,827 1,893,247 7,250,327 10,683,017
(660,837) (1,005,353) (804,146) (843,319)
(7,533,008)  (7,030,807) (7,533,008) (7,030,807)
(38,140) (257,827) - -
175,067 404,953 (353) 136,427
4,357,000 25,464,596 500,000 16,596,596
(3,875,000) (27,340,341) (500,000) (19,170,341)
- - 6,998,000 5,810,150
- - (4,562,300) (6,233,450)
- 1,000,000 - -
(11,079,810) (4,138,772) (1,167,000) (1,200,000)
(18,654,728) (12,903,551)  (7,068,807)  (11,934,744)
(2,325,864)  (2,999,583) 567,722 (26,881)
5,101,568 4,544,966 763,196 28,230
187,423 10,290 - -
2,963,127 1,555,673 1,330,918 1,349
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(d) (i) A statement (for the issuer and group) showingeeiili) all changes in equity or (ii) changes in iggwther than those arising from
capitalisation issues and distributions to shamirsl, together with a comparative statement forctiveesponding period of the immediately
preceding financial year.

Six-month period ended 30 June 2013
Balance at 1 January 2013

Transactions with owners, recorded directly
in equity
Distributions to owners of the Company
Dividends to owners of the Company
Total distributions to owners of
the Company
Changesin ownership interestsin
subsidiaries
Disposal of investment in subsidiary
without a change in control
Total changes in ownership interestsin
subsidiaries
Total transactions with owners, recorded

directly in equity

Comprehensive income for the period
Profit or loss
Other comprehensive income
Total comprehensive income for the period
Balance at 30 June 2013

Consolidated financial statement

Retained earnin

Other components of equ

(Unit : Thousand Baht)

Difference Fair value Share of other Equity
Issued arising from Premium on Currency changes in comprehensive Total other ataifletto Non-
and paid-up common control ordinary translation Revaluation available-for-sale income ponents owners controlling Total
share capital transactions shares Legal reserve Unaietex differences surplus investments of associates  f equity of the Company interests equity
25,110,025  (19,718,440) 17,215,737 2,900,000 52,399,129 (1,475,765) 3,659,168 22,351 1,263,831 3,469,585 81,376,036 3,595,352 84,971,388
- - - - (7,030,807) - - - - - (7,030,807) (257,827) (7,288,634)
R - - - (7,030,807) - - - - - (7,030,807) (257,827) (7,288,634)
- - - - 1,907,525 - - - - - 1,907,525 276,973 2,184,498
- - - - 1,907,525 - - - - - 1,907,525 276,973 2,184,498
- - - - (5,123,282) - - - - - (5,123,282) 19,146 (5,104,136)
- - - - 8,375,361 - - - - - 8,375,361 (51,058) 8,324,303
- - - - (5,726) (102,788), (1,942) (12,263) 1,375,006 1,258,013 1,252,287 (8,269) 1,244,018
- - - - 8,369,635 (102,788) (1,942) (12,263) 1,375,006 1,258,013 9,627,648 (59,327) 9,568,321
25,110,025  (19,718,440) 17,215,737 2,900,000 55,645,482 (1,578,553) 3,657,226 10,088 2,638,837 4,727,598 85,880,402 3,555,171 89,435,573
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Six-month period ended 30 June 2014
Balance at 1 January 2014

Transactions with owners,

recorded directly in equity

Dividends to owners of the Company
Total transactions with owners,

recorded directly in equity

Comprehensive income for the period
Profit or loss
Other comprehensive income
Total comprehensive income for the period
Balance at 30 June 2014

Consolidated financial statement

Retained earnin

Other components of equ

(Unit : Thousand Baht)

Difference Fair value Share of other Equity
Issued arising from Premium on Currency changes in comprehensive Total other ataiiletto Non-
and paid-up common control ordinary translation Revaluation available-for-sale income ponents owners controliing Total
share capital transactions shares Legal reserve Unpanigtexl differences surplus investments of associates  f equity of the Company interests equity
25,110,025  (19,718,440) 17,215,737 2,900,000 63,010,734 (695,599) 3,999,380 8,721 2,455,562 5,768,064 94,286,120 3,706,970 97,993,090
- - - - (7,533,008) - - - - - (7,533,008) (38,140) (7,571,148)
- - - - (7,533,008) - - - - - (7,533,008) (38,140) (7,571,148)
- - - - 11,490,278 - - - - - 11,490,278 (71,394) 11,418,884
- - - - - 150,757 3,351 (1,094) (262,596), (109,582) (109,582) (1,182) (110,764)
- - - - 11,490,278 150,757 3,351 (1,094) (262,596), (109,582) 11,380,696 (72,576) 11,308,120
25,110,025  (19,718,440) 17,215,737 2,900,000 66,968,004 (544,842) 4,002,731 7,627 2,192,966 5,658,482 98,133,808 3,596,254 101,730,062
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Six-month period ended 30 June 2013
Balance at 1 January 2013

Transactions with owners, recorded directly
in equity
Dividends to owners of the Company
Total transactions with owners, recorded

directly in equity

Comprehensive income for the period
Profit

Total comprehensive income for the period

Balance at 30 June 2013

(Unit : Thousand Baht)

Separate financial statement

Retained earnin

Difference
Issued arising from Premium on
and paid-up common control ordinary
share capital transactions shares Legal reserve Unauigdead Total equity
25,110,025 31,035 17,215,737 2,900,000 19,202,547 64,459,344
- - - - (7,030,807) (7,030,807)
- - - - (7,030,807) (7,030,807)
- - - - 9,009,040 9,009,040
- - - - 9,009,040 9,009,040
25,110,025 31,035 17,215,737 2,900,000 21,180,780 66,437,577
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Six-month period ended 30 June 2014
Balance at 1 January 2014

Transactions with owners, recorded directly
in equity
Dividends to owners of the Company
Total transactions with owners, recorded

directly in equity

Comprehensive income for the period
Profit

Total comprehensive income for the period

Balance at 30 June 2014

(Unit : Thousand Baht)

Separate financial statement

Retained earnin:

Difference
Issued arising from Premium on
and paid-up common control ordinary

share capital transactions shares Legal reserve Unanigisd Total equity
25,110,025 31,035 17,215,737 2,900,000 23,189,053 68,445,850
- - - - (7,533,008) (7,533,008)
- - - - (7,533,008) (7,533,008)
- - - - 8,216,451 8,216,451
- - - - 8,216,451 8,216,451
25,110,025 31,035 17,215,737 2,900,000 23,872,496 69,129,293
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(d) (ii) Details of any changes in the company'arehcapital arising from rights issue, bonus
issue, share buy-backs, exercise of share optiomsawants, conversion of other issues of
equity securities, issue of shares for cash ooasideration for acquisition or for any other
purpose since the end of the previous period regash. State also the number of shares
that may be issued on conversion of all the outstanconvertibles, as well as the number
of shares held as treasury shares, if any, agdiadbtal number of issued shares excluding
treasury shares of the issuer, as at the end afuttient financial period reported on and as
at the end of the corresponding period of the imatety preceding financial year.

N/A

(d) (iii) To show the total number of issued sharsluding treasury shares as at the end of the
current financial period and as at the end of theeédiately preceding year.

30 June 2014 31 December 2013

Total number of shares 25,110,025,900  25,110,025,000

(d) (iv) A statement showing all sales, transfelisposal, cancellation and/or use of treasury
shares as at the end of the current financial gegported on.

Not applicable.

. Whether the figures have been audited or rexdevand in accordance with which auditing
standard or practice.

The figures have been reviewed by the company’goaud accordance with Thastandard on
Review Engagements 2410, “Review of Interim Fir@lraformation Performed by the Independent
Auditor of the Entity”.

. Where the figures have been audited or reviewbd auditors’ report (including any
gualifications or emphasis of a matter).

Please see page 1 of the attached interim finarstabments.

. Whether the same accounting policies and metlmidcomputation as in the issuer's most
recently audited annual financial statements haen applied.

The accounting policies and methods of computatpplied in these interim financial

statements are consistent with those applied infittencial statements for the year ended 31
December 2013.
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5. If there are any changes in the accountingcigaliand methods of computation, including any
required by an accounting standard, what has cldaragewell as the reasons for, and the effect
of, the change.

N/A

6. Earnings per ordinary share of the group ferdtrrent period reported on and the corresponding
period of the immediately preceding financial yester deducting any provision for preference
dividends:-

(Unit : Baht)
Consolidated Consolidated
financial statements financial statements
Three-month period ended 30 June Six-month period ended 30 June
Changes Changes
2014 2013 +(-) 2014 2013 +(-)
Earning per ordinary share of the group based on
net profit attributable to shareholders:-
(a) based on the weighted average number of
ordinary shares on issue 0.22 0.20 10% 0.46 0.33 39%
(b) on a fully diluted basis 0.22 0.20 10% 0.46 0.33 39%

7. Net asset value (for the issuer and groupppsinary share based on the total number of issued
shares excluding treasury shares of the issubeard of the:-

(Unit : Baht)
Consolidated financial statements Separate financiatatements
30 June 31 December  Changes 30 June 31 December  Changes
2014 2013 +(-) 2014 2013 +(-)
Net asset value per ordinary
share based on weighted
average number of issued
share capital 3.91 3.75 4.3% 2.75 2.73 0.7%

Remark: Net asset value = Total equity attributéblequity owners of the company
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8. A review of the performance of the group, te &xtent necessary for a reasonable understanding
of the group’s business. It must include a disicussf the following:-

(&) Any significant factors that affected the wwar, costs, and earnings of the group for the
current financial period reported on, including ésd applicable) seasonal or cyclical factors:
and

(b) Any material factors that affected the casiwflworking capital, assets or liabilities of the
group during the current financial period reporbed

Thai Beverage Public Company Limited

Management Discussion and Analysis
Performance for the second quarter and six-month p&d ended 30 June 2014

In April 2014, the Company recognized a capitaluatihn in cash from an associate, Fraser and
Neave, Limited (F&N), for a net consideration ofB&,465 million. The proceeds were repaid to
financial institutions for loans prior to maturiithout penalty.

Frasers Centrepoint Limited (FCL) was demerged ffaN and has been listed on the main board
of the Singapore Exchange Securities Trading Lidnide 9 January 2014. FCL is an associate of
indirect subsidiary of the Company and principa&hgaged in property business.

Effective from 4 September 2013, the Ministry ofi&ice has changed the method for alcohol excise
tax. Previously, the alcohol excise tax was impdsedne of the two methods whichever was higher,
an ad valorem rate or a specific rate. The ad galarate is based on value from a percentage of the
ex-factory price. The specific rate is based owladt content from an amount in Baht on every one
litre of pure alcohol of the product. Now, the d&lob excise tax will be based on both value and
alcohol content. The changes have increased theestax rate for the Company products per below:
Beer,
-Prior : The higher of 100 Baht per litre of 100%adol content or 60% of the ex-factory price.
-New : The higher of 155 Baht per litre of 100%addol content or 8 Baht per litre plus 48% of the
last
wholesale price excluding value-added t
White spirits,
-Prior : The higher of 150 Baht per litre of 100%adol content or 50% of the ex-factory price.
-New : The higher of 145 Baht per litre of 100%cadiol content or 40 Baht per litre plus 4% of the
last
wholesale price excluding value-added t
Other distilled liquor,
-Prior : Compounded spirits,the higher of 350 Badatlitre of 100% alcohol content or 50% of the
ex-factory price.
Special/blended spirits,the higher @ 8aht per litre of 100% alcohol content or 50%hef
ex-factory price.
-New : All other distilled liquor,the higher of @3Baht per litre of 100% alcohol content or 50 Baht
per
litre plus 25% of the last wholesaleE@rexcluding value-added tax.
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Performance for the second quarter ended 30 June 29

Group

Quarter 2 2014 ThaiBev F&N/FCL  Total(Mil.Baht)
Sales 40,025 - 40,025
Gross profit 11,707 - 11,707
EBITDA 6,902 1,116 8,018

Net profit 4,677 803 5,480
Quarter 2 2013 ThaiBev F&N/FCL Total(Mil.Baht)
Sales 36,834 - 36,834
Gross profit 10,246 - 10,246
EBITDA 5,750 1,774 7,524

Net profit 3,593 1,298 4,891

% increase(decrease) ThaiBev F&N/FCL Total(Mil.Baht)
Sales 8.7 - 8.7
Gross profit 14.3 - 14.3
EBITDA 20.0 (37.1) 6.6

Net profit 30.2 (38.1) 12.0

For the second quarter ended 30 June 2014, tded savenue of the Company was Baht 40,025
million, an increase of 8.7% or Baht 3,191 millidrgm Baht 36,834 million of the same quarter of
last year, due to an increase in sales revenubeo$pirits business of 12.5%, the beer business of
10.2% and the food business of 8.1% although tivere a decrease in sales revenue of the non-
alcoholic beverages business of 10.8%.

Gross profit was Baht 11,707 million, an increa&43% or Baht 1,461 million, from Baht 10,246
million of the same quarter of last year, due toramrease in gross profit of the spirits busineks o
15.6%, the beer business of 33.8% and the foodchéssiof 9.5% although there was a decrease in
gross profit of the non-alcoholic beverages busiregs 0.0%.

Earnings before interest, tax, depreciation andramation (EBITDA) was Baht 8,018 million, an
increase of 6.6% or Baht 494 million, from BahtZ45nillion of the same quarter of last year, due to
an increase in EBITDA of the spirits business of8¥%, the beer business of 252.3%, the food
business of 14.8% and a decrease in EBITDA logeehon-alcoholic beverages business of 24.8%
although there was a decrease in the F&N/FCL EBITdDA7.1% F&N/FCL EBITDA excluding net
foreign exchange gain/loss was Baht 1,116 millian, increase of 55.6% or Baht 399 million.
EBITDA excluding F&N/FCL was Baht 6,902 million, amcrease of 20.0% or Baht 1,152 million.

Net profit was Baht 5,480 million, an increase @2fQP6 or Baht 589 million, from Baht 4,891 million
of the same quarter tdst year, due to an increase in net profit ofgpeits business of 19.3%, the
beer business of 153.3% and a decrease in nevldss non-alcoholic business of 13.0% although
there was a decrease in net profit of the food nass of 12.8% and the F&N/FCL of 38.1%.
F&N/FCL net profit excluding net foreign exchangairgloss was Baht 803 million, an increase of
233.2% or Bahb62 million. Net profit excluding F&N/FCL was BaHt{677 million, an increase of
30.2% or Baht 1,084 million.
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Unit :Milion Baht

Revenue from sales
Cost of sales

Gross profit
Seling expenses
Administrative expenses

Operating profit (loss)
Other income/
Interest income

EBIT (loss)

Finance costs

Income tax

Net Profit (loss) exclude F&N/FCL
F&N/FCL results:

Operating results

Net foreign exchange gain (loss)
Finance costs

F&N/FCL Net Profit

Net Profit

Depreciation

&Amortization

EBITDA (loss) exclude F&N/FCL
F&N/FCL EBITDA

EBITDA

Revenue from sales
Cost of sales

Gross profit

Seling expenses
Administrative expens:
Operating profit (loss)
Other income/
Interest income

EBIT (loss)

Finance costs

Income tax

Net Profit (loss) exclude F&N/FCL
F&N/FCL results:

Operating results

Net foreign exchange gain (loss)
Finance costs

F&N/FCL Net Profit

Net Profit

Depreciation

&Amortization

EBITDA (loss) exclude F&N/FCL
F&N/FCL EBITDA

EBITDA

Q2 2014
1o
- % to % to Non-. % to % to .g % to % to
Spirts Sales Beer Sales alcoholic Sales Food Sales u—% Sales Total Sales
beveragep
25307 100.0f 8,750, 100.0 4,372 100.0 1,637) 100.0 (41 100.0] 40,025 100.0
16964 67.0 7,175 82.0 3,267 74.7 957| 58.5) (45] 109.8] 28,318 70.8
8,343 33.0 1575 18.0 1,105 25.3 680 41.5) 4 (9.8) 11,707 29.2
840 3.3 1,105 12.6 1,179 27.0 203 12.4 9 22.0] 3,318 8.3
1218 5.0 514 5.9 494 11.3 446 27.2 (5 12.2[ 2,727 6.8
6,22b 24.6 (44 (0.5 (568 (13.9 31 1.9 18 (43.9) 5,662 14.1
7 0.3 100 1.1 83 1.9 12 0.7 (18 43.9 253 0.6
6,301 24.9 56 0.6 (485 (1.4 43 2.6 - - 5915 14.8
3p 0.2 11 0.1 45 1.0 1 0.1 - - 94 0.2
1,324 5.2 (36 (0.4 (156 (3.6) 8 0.5 - - 1,142 2.9
4936 19.5 81 0.9 (374 (8.6 34 2.1 - - 467y 117
1,116 2.8
(313) (0.8
803 2.0
5480 13.7
39(C 1.t 17: 2.C 31z 7.1 11z 6.€ - - 987 2.F
669l 264 229 2.6 (173 (4.0 155 9.5 - - 6,90p 17.2
1,116 2.8
8,018 20.0
Q2 2013
2
- % to % to Non-. % to % to .g % to % to
Spirts Sales Beer Sales alcoholic Sales Food Sales u—% Sales Total Sales
beveragep

22494 100.0f 7,938  100.0 4,899 100. 1,515 100.0 a2 100.0] 36,834 100.0
1527 679 6,761 85.2 3,671 74.9 894 59.0) (12 100.0] 26,588 72.2
7,22( 32.1 1,177 14.8 1,228 25.1 621 41.0 - - 10,246 27.8
763 3.4 936 11.8 1,345 27.5 189 12.5 3 25.0] 3,230 8.8
1,261 5.€ 412 5.2 56( 11.4 39€ 26.1 (16)f 133.2 2,61¢ 7.1
5190 231 ar1 (2.2 (677 (13.9 36 2.4 19| (158.8) 4,397 11.9
20y 0.9 61 0.8 122 2.5 11 0.7 (19) 158.3 382 1.0
5,397 24.0 (110 1.4 (555 (11.3 47 3.1 - - 477 13.0
26 0.1 7 0.1 29 0.9 1 0.1 - - 63 0.2
1,231 5.5 35 0.4 (154} 3.1 7 0.5 - - 1,128 3.0
4136 18.4 (152 (1.9 (430 (8.8 39 2.6 - - 3,598 9.8
717 1.9
1057 2.9
(416) (1.3
1,298 3.5
4891 133

38t 1.7 17t 2.2 32t 6.€ 8¢ 5.¢ - - 971 2.€
5780 257 65 0.8 (230 (4.7 135 8.9 - - 5750 15.6
1,774 4.8
7,524 20.4
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Increase(Decrease

i)
Non- o
Spirits % Beer % |alcoholic| % Food % E % Total %
beveragep w
Revenue from sales 2813 125 812 10.2 (527 (10.4 122 8.1 (29) (241.7] 3,191 8.7
Cost of sales 1690 111 414 6.1 (404 (11.0 63 7.0 (33) (275.0 1,730 6.5
Gross profit 1,123 15.6 398 33.8 (123 (10.0 59 9.5 4 - 1,461 14.3
Seling expenses 77 101 169 18.1 (166) (12.3 14 7.4 (6] (200.0 88 2.7
Administrative expens: 11 0.€ 10z 24.¢ (66) (118 5C 12.€ 11 68.¢ 10¢ 4.1
Operating profit (loss) 1,03p 19.9 127 74.3 109 16.1 5 (13.9 (1 (5.3) 1,265 28.8
Other income/
Interest income (131) (63.3 39 63.9 (39] (324 1 9.1 1 53 (129) (33.8
EBIT (loss) 904 16.9] 166 150.9 70 12.4 4 (8.5 - - 113¢ 238
Finance costs 1B 50.0 4 57.1 16 55.2 - - - - 3B 524
Income tax 91 7.4 (71)  (202.9 (2) (1.3 1 143 - - 19 1.7
Net Profit (loss) exclude F&N/FCL 800 19.3 233| 153.3 56 13.9 (5 (12.8 - - 1,084 30.2
F&N/FCL results:
Operating results 399 55.6
Net foreign exchange gain (loss) (1,p57)L00.0]
Finance costs 163 34.2
F&N/FCL Net Profit (495 (38.1]
Net Profit 589 12.0
Depreciation
&Amortization 7 1.€ 2) (1.1 (13) (4.0) 24 27.2 - - 1€ 1.€
EBITDA (loss) exclude F&N/FCL 911 15.8 164 252.3 57 24.9 20 14.8 - - 1,152 20.0
F&N/FCL EBITDA (658 (37.1]
EBITDA 494 6.6

Spirits Business

For the second quarter ended 30 June 2014, salesue was Baht 25,307 million, an increase of
Baht 2,813 million, or 12.5%, mainly due to an g&se in sales price. Total sales volume of spirits
was 133.8 million litres, an increase of 2.8%.

Gross profit was Baht 8,343 million, an increaseBaht 1,123 million or 15.6%, mainly due to an
increase of sales price and sales volume.

Earnings before interest, tax, depreciation andrapmation (EBITDA) was Baht 6,691 million, an
increase of Baht 911 million, or 15.8%, mainly daehe increase in gross profit and a decrease in
idle costs.

Net profit was Baht 4,936 million, an increase bghB800 million or 19.3%, mainly due to the
increase in EBITDA.

Beer Business

For the second quarter ended 30 June 2014, salesue was Baht 8,750 million, an increase by
Baht 812 million, or 10.2%, mainly due to an in@ean sales price. Total sales volume of beer was
145.0 million litres, a decrease of 3.5%.

Gross profit was Baht 1,575 million, an increaseBaht 398 million, or 33.8%, mainly due to an
increase in sales price and a decrease in matestd.
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Earnings before interest, tax, depreciation andrapation (EBITDA) was Baht 229 million, an
increase by Baht 164 million, or 252.3%, mainly tm¢he increase in gross profit although there was
an increase in advertising and promotion expenses.

Net profit was Baht 81 million, an increase of B&®3 million, or 153.3%, mainly due to the
increase in EBITDA.

Non-Alcoholic Beverages Business

For the second quarter ended 30 June 2014, sakysue was Baht 4,372 million, a decrease by Baht
527 million or 10.8%, mainly due to a decrease ates volume of carbonated soft drinks. Sales
volume of Sermsuk products which consist of carbeshaoft drinks and other beverages was 260.1
million litres, an increase of 2.5%, mainly dueato increase in water although there was a decrease
in carbonated soft drinks. Sales volume of Oisligbages, which consist of green tea, black tea, and
other non-alcoholic beverages, was 90.1 millioresit an increase of 15.0%. ThaiBev's soda and
drinking water generated sales volume of 6.1 mmilllires and 49.9 million litres respectively, a
decrease of 14.3% and an increase 8.4% respectively

Gross profit was Baht 1,105 million, a decreaseBlayt 123 million or 10.0%, mainly due to a
decrease in sales.

Earnings before interest, tax, depreciation andranadion (EBITDA) loss was Baht 173 million, a
decrease by Baht 57 million or 24.8%, mainly daeatdecrease in advertising and promotion
expenses although there was the decrease in gafés p

Net loss was Baht 374 million, a decrease by B&hnilion or 13.0% mainly due to the decrease in
EBITDA loss.

Food Business
For the second quarter ended 30 June 2014, salesue was Baht 1,637 million, an increase by
Baht 122 million or 8.1%, mainly due to an increasaumber of branches.

Gross profit was Baht 680 million, an increase ahB59 million or 9.5% mainly due to a higher
sales although food costs increased in accordaitbetive variety of foods offering and an increase
in material costs but this was under closely cdntro

Earnings before interest, tax, depreciation andramation (EBITDA) was Baht 155 million, an
increase of Baht 20 million or 14.8%, mainly dueato increase in gross profit and a decrease in
advertising and promotion expenses although thaseam increase in rental costs and staff costs.

Net profit was Baht 34 million, a decrease by Bamillion, or 12.8% mainly due to an increase in
depreciation although there was an increase in EBIT
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Performance for the six-month period ended 30 Jun2014

Group
6 months of 2014

Sales
Gross profit
EBITDA
Net profit

6 months of 2013

Sales
Gross profit
EBITDA
Net profit

% increase(decrease)

Sales
Gross profit
EBITDA
Net profit

ThaiBev

81,068

24,024
14,948
10,308

ThaiBev

75,988

21,088
11,974
7,830

ThaiBev

6.7

13.9
24.8
31.6

F&N/FCL

1,717
1,111

F&N/FCL

1,447
494

F&N/FCL

18.7
124.9

Total(Mil.Baht)

81,068
24,024
16,665
11,419

Total(Mil.Baht)

75,988
21,088
13,421

8,324

Total(Mil.Baht)

6.7

13.9
24.2

37.2

For the first six months of 2014, total sales rexewnf the Company was Baht 81,068 million, an
increase of 6.7% or Baht 5,080 million, from Babt988 million of the corresponding period of last
year, due to an increase in the sales of the spiusiness of 11.4%, the beer business of 7.0%hand

food business of 6.1% although there was a decreasales revenue from the non-alcoholic

beverages business of 16.4%.

Gross profit was Baht 24,024 million, an increaE&39% or Baht 2,936 million, from Baht 21,088
million of the corresponding period of last yeauedto an increase in gross profit of the spirits
business of 15.6%, the beer business of 41.8% lendbbd business of 5.6% although there was a

decrease in the non-alcoholic beverages business.&%o.

Earnings before interest, tax, depreciation andramation (EBITDA) was Baht 16,665 million, an
increase of 24.2 or Baht 3,244 million, from BaBt{421 million of the corresponding period of last
year, due to an increase in EBITDA of the spiritsibess of 18.1%, the beer business of 943.5%, the
F&N/FCL EBITDA of 18.7% and a decrease in EBITDAs$oof the non-alcoholic beverages
business of 8.3% although there was a decreasBIIRCA of the food business of 3.3%. F&N/FCL
EBITDA excluding net foreign exchange gain/loss \Baht 1,719 million, an increase of 81.5% or
Baht 772 million. EBITDA excluding F&N/FCL was Baf4,948 million, an increase of 24.8% or

Baht 2,974 million.

Net profit was Baht 11,419 million, an increase3@2% or Baht 3,095 million, from Baht 8,324
million of the corresponding period of last yeangdo an increase in net profit of the spirits bass

of 20.2%, the beer business of 294.2%, the F&N/RELprofit of 124.9% and a decrease in net loss
of the non-alcoholic business of 4.8% althoughdaheas a decrease in net profit of the food business
of 35.0%. F&N/FCL net profit excluding net foreigzxchange gain/loss was Baht 1,113 million, an
increase of Baht 1,119 million. Net profit exclugiR&N/FCL was Baht 10,308 million, an increase

of 31.6% or Baht 2,478 million.

20/31



Revenue from sales
Cost of sales

Gross profit

Seling expenses
Administrative expenses
Operating profit (loss)
Other income/

Interest income

EBIT (loss)

Finance costs

Income tax

Net Profit (loss) exclude F&N/FCL
F&N/FCL results:

Operating results

Net foreign exchange gain (loss)
Finance costs

F&N/FCL Net Profit

Net Profit

Depreciation

&Amortization

EBITDA (loss) exclude F&N/FCL
F&N/FCL EBITDA

EBITDA

Revenue from sales
Cost of sales

Gross profit

Seling expenses
Administrative expens
Operating profit (loss)
Other income/
Interest income

EBIT (loss)

Finance costs

Income tax

Net Profit (loss) exclude F&N/FCL
F&N/FCL results:

Operating results

Net foreign exchange gain (loss)
Finance costs

F&N/FCL Net Profit

Net Profit

Depreciation

&Amortization

EBITDA (loss) exclude F&N/FCL
F&N/FCL EBITDA

EBITDA

6mthsYTD_ 2014

Unit :Milion Baht

Q
% to % to Non-. % to % to .g % to % to
Spirits Beer alcoholic Food g Total
Sales Sales Sales Sales = Sales Sales
beverages w
52,201 100.0f 17,709 100.0 8,076/ 100.0 3,155/ 100.0 (73 100.0 81,068 100.0
34847 66.8] 14,444 81.6 5,946 73.6) 1,862 59.0 (55 75.3] 57,044 70.4
17,354 33.2 3,265 18.4 2,130) 26.4] 1,293 41.0 (18 24.71 24,024 29.6
1,897 3.6 1,810 10.2 2,200 27.2) 368 11.7 (20 27.4] 6,255 7.7
2,610 5.0 970 5.5 897 11.7f 843 26.7] (36 49.3 5,284 6.5
12,847 24.6 485 2.7 (967 (12.0 82 2.6 38 (52.1) 12,484 15.4
158 0.3 130 0.7 234 2.9 21 0.7] (38 52.1 505 0.6
13,009 24.9 615 35 (733 9.1 103 3.3 - - 12990 16.0
81 0.2 24 0.1] 90 1.1 3 0.1 - - 198 0.2
2,63 5.0 88 0.5 (254] 3.1 20 0.6 - - 2,484 3.1
10,294 19.7 503 2.8 (569 (7.0 80 2.5 - - 10,308  12.7
1,719 2.1
(2 (0.0
(606) (0.7
1,111 1.4
11419 141
774 1.t 34t 1.€ 622 7.1 21€ 6.€ - - 1,95¢ 2.4
13,770 26.4 960 5.4 (110 (1.4 319 10.1 - - 14948 184
1,717 2.1
16,665 20.6
6mthsYTD_ 2013
2
Non- ©
- % to % to . % to % to £ % to % to
Spirits Beer alcoholic Food E Total
Sales Sales Sales Sales = Sales Sales
beveragep w
46,845 100.0] 16,551 100.0 9,656 100.0 2,975 100.0 (39 100.0] 75,988 100.0
31,820 67.9] 14,249 86.1 7,096 73.5( 1,751 58.9 (25 64.1] 54,900 72.2
15,014 32.1 2,302 13.9 2,560 26.5] 1,224 41.1 (14 35.9] 21,089 27.8
1,608 34 1,815 11.0 2,519 26.14 324 10.9 (27 69.2 6,239 8.2
2,78( 5.¢ 84¢ 5.1 984 10.2 762 25.€ (25) 64.1 5,34¢ 7.C
10628 227 (361 (2.2 (943 9.8 138 4.6 38| (97.4) 95000 125
288 0.6 99 0.6 171 1.8 18 0.6 (38 97.4 538 0.7
10,914 23.3 (262 (1.6 (772 (8.0 156 5.2 - - 10,038 13.2
6b 0.1 20 0.1] 59 0.4 2 0.1 - - 14 0.2
2,281 4.9 (23 (0.1 (233 (2.4 31 1.0 - - 2,06p 2.7
854 18.3 (259 (1.6 (598 (6.2 123 4.1 - - 7,83 10.3
947 1.2
500 0.7
(9%3) (1.3
494 0.7
8,324 11.0
75€ 1.€ 354 2.1 652 6.E 174 5.€ - - 1,93¢ 2.t
1167 249 92 0.6 (120 (1.2 330 11.1 - - 11,974 15.8
1,447 1.9
13,421 17.7
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Increase (Decrease

o]
Non- g
Spirits % Beer % |alcoholic| % Food % E % Total %
beveragep w
Revenue from sales 53%6 11.4] 1,158 7.0 (1,580) (16.4 180 6.1 (34) (87.2) 5,080 6.7
Cost of sales 3,018 9.5 195 1.4 (1,150 (16.2] 111 6.3 (30) (120.0p 2,244 3.9
Gross profit 2,334 15.6 963 41.8 (430] (16.9 69 5.6 4 (28.6) 2,936 139
Seling expenses 249 18.0 5 0.3 (319) (127 44 13.6 7 25.9 16 0.3
Administrative expens (170 (6.1) 122 14.¢ (87) (8.8) 81 10.€ (11)]  (44.0 (65) (1.2)
Operating profit (loss) 2219 209 846| 234.3 (24 (2.5 (56 (40.6] - - 2,98 314
Other income/
Interest income (23D) (45.1] 31 31.3 63 36.9 3 16.7] - - (33 (6.1
EBIT (loss) 2,089 19.1 877 334.7| 39 5.1 (53 (34.0 - - 2,95 29.4
Finance costs 15 24.6 4 20.0 31 52.9 1 50.0 - - 57 35.6
Income tax 343 15.0 111 482.6| (21 (9.0 (11 (35.5] - - 423 20.5]
Net Profit (loss) exclude F&N/FCL 1,740 20.2 762|  294.2 29 4.8 (43 (35.0 - - 2,47 31.6
F&N/FCL results:
Operating results 7712 81.5
Net foreign exchange gain (loss) ($02§100.4;
Finance costs 347 36.4
F&N/FCL Net Profit 617 124.9
Net Profit 3,09 37.2
Depreciation
&Amortization 1€ 2.4 ©| (25 29 (4.9 42 24.1 - - 22 1.1
EBITDA (loss) exclude F&N/FCL 210  18.1 868| 943.5 10 8.3 (11 (3.3 - - 2974 2438
F&N/FCL EBITDA 270 18.7
EBITDA 3,244 24.2

Spirits Business

For the first six months of 2014, sales revenue Baist 52,201 million, an increase of Baht 5,356
million, or 11.4%, mainly due to an increase inesgprice. Total sales volume of spirits was 275.1
million litres, an increase of 1.6%.

Gross profit was Baht 17,354 million, an increaé8aht 2,338 million or 15.6%, mainly due to an
increase of sales price and sales volume.

Earnings before interest, tax, depreciation andramation (EBITDA) was Baht 13,779 million, an
increase of Baht 2,107 million, or 18.1%, mainlyedo the increase in gross profit and a decrease in
idle costs.

Net profit was Baht 10,294 million, an increaseBaht 1,730 million or 20.2%, mainly due to the
increase in EBITDA.

Beer Business

For the first six months of 2014, sales revenue Balst 17,709 million, an increase by Baht 1,158
million, or 7.0%, mainly due to an increase in safgice. Total sales volume of beer was 289.2
million litres, a decrease of 7.8%.

Gross profit was Baht 3,265 million, an increaseBaht 963 million, or 41.8%, mainly due to an
increase in sales price and a decrease in matests.
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Earnings before interest, tax, depreciation andrapation (EBITDA) was Baht 960 million, an
increase by Baht 868 million, or 943.5%, mainly tlm¢he increase in gross profit although there was
an increase in advertising and promotion expenseésiaff costs.

Net profit was Baht 503 million, an increase of BalB2 million, or 294.2%, mainly due to the
increase in EBITDA.

Non-Alcoholic Beverages Business

For the first six months of 2014, sales revenue Ralst 8,076 million, a decrease by Baht 1,580
million or 16.4%, mainly due to a decrease in sat@ame of carbonated soft drinks. Sales volume of
Sermsuk products which consist of carbonated sarfiksl and other beverages was 475.4 million
litres, a decrease of 2.4% mainly due to a decremsarbonated soft drinks although there was an
increase in water. Sales volume of Oishi beveragbgh consist of green tea, black tea, and other
non-alcoholic beverages, was 147.8 million litr@s,increase of 0.5%. ThaiBev’s soda and drinking
water generated sales volume of 12.9 million litked 108.7 million litres respectively, a decreake
4.8% and an increase 16.7% respectively.

Gross profit was Baht 2,130 million, a decreaseBlajt 430 million or 16.8%, mainly due to the
decrease in sales.

Earnings before interest, tax, depreciation andranadion (EBITDA) loss was Baht 110 million, a
decrease by Baht 10.0 million or 8.3%, mainly duwen increase in other income from insurance
claims by Sermsuk’s associate and a decrease erteilvg and promotion expenses and staff costs
although there was the decrease in gross profit.

Net loss was Baht 569 million, a decrease by B&hmillion or 4.8% mainly due to the decrease in
EBITDA loss.

Food Business
For the first six months of 2014, sales revenue ®alt 3,155 million, an increase by Baht 180
million or 6.1%, mainly due to an increase in numbigbranches and sales prices.

Gross profit was Baht 1,293 million, an increasdBaht 69 million or 5.6% mainly due to a higher
sales although food costs increased in accordaitbetve variety of foods offering and an increase i
material costs but this was under closely control.

Earnings before interest, tax, depreciation andrapadion (EBITDA) was Baht 319 million, a
decrease of Baht 11 million or 3.3%, mainly dueato increase in advertising and promotion
expenses, rental costs and staff costs althouge tes the increase in gross profit.

Net profit was Baht 80 million, a decrease by Bé&himillion, or 35 % mainly due to the decrease in
EBITDA and an increase in depreciation.

Financial Position

Assets

Total assets as at the end of June 2014 was B&ht83million, a decrease by Baht 7,147 million, or
3.9%, compared with the end of 2013. Current asisteeased by Baht 1,969 million, mainly due to
a decrease in cash and cash equivalents and tedends receivables although there was an increase
in inventories. Non-current assets decreased byt BAIY8 million, mainly due to a decrease in
overseas investment in an associate from a re¢ogrt capital reduction.
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Liabilities

Total liabilities as at the end of June 2014 wa$tB&t,453 million, a decrease by Baht 10,884
million, or 12.8%, compared with the end of 2018isTwas mainly due to a decrease in loans from
financial institutions.

The maturity of interest-bearing loans was as fedlo

Unit: Million Baht

Within Jun. 2015 13,406
Within Jun. 2016 18,249
During Jul. 2016 — Dec.2017 26,033
Total 57,688

Shareholders’ Equity

Total equity as at the end of June 2014 was Babf7B0 million, an increase of Baht 3,737 million,
or 3.8% compared with the end of 2013. This wasiyalue to an increase in net retained earnings
from profit for the period which deducted with diend payment.

Liquidity
Cash and cash equivalents, as at June 30, 2014Bads2,963 million. The netecrease from the
beginning of the period was Baht 2,138 million. &@ist of activities were as follows.

Unit: Million Baht

Net cash from operating activities 11,109
Net cash from investing activities 5,220
Net cash used in financing activities (18,655)
Decrease in cash and cash equivalents in period 324},
Adjustment from financial statement translation 187
Cash and cash equivalents at beginning of period 1025,
Cash and cash equivalents at end of period 2,963

Net cash from operating activities of Baht 11,10Bliom was derived from net income of Baht

11,419 million plus non-cash items from depreciatiand amortization of Baht 1,958 million

deducted with sharing of profit from associate8aht 1,826 million and working capital and others
decreases of Baht 442 million.

Net cash from investing activities of Baht 5,220liom was derived from dividend received from
associates of Baht 2,438 million and cash recefveah capital reduction of an associate of Baht
4,465 million deducted with a purchase of propgstsint and equipment and intangible assets of Baht
2,085 million plus others increases of Baht 402iamil

Net cash used in financing activities of Baht 18,6%illion was due to net decrease of bank

overdrafts and loanom financial institutions of Baht 10,423 milliowividend payment of Baht
7,571 million and interests paid of Baht 661 miilio
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Financial Ratios

Current Ratio (times)

Liabilities to Equity Ratio (times)

Interest Bearing Debt to Equity Ratio (times)
Net Interest Bearing Debt to EBITDA

Book value per share (Baht)

Accounts Receivable Turnover (days)
Inventory Turnover (days)

Spirits Business: finished goods (excl. legaoglss)

Beer Business : finished goods

9. Where a forecast, or a prospect statementdws previously disclosed to shareholders, any

variance between it and the actual results.

N/A
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Jun.30, 14

1.80
0.73
0.57
1.67
3.91

Jan. - Jun.14
8

50
21

Dec.31, 13

1.90
0.87
0.69
2.12
3.75

Jan. - Dec.13
9

55
23



10. Commentary to accompany the announcement regamslgngficant trends or competitive
conditions in the industry and any known factorgweents that may affect the group in the next
reporting period or over the next 12 months.

Thailand’s overall economy in the second quarteR@f4 has picked up from the previous
quarter. The improvement in the political situatiand greater clarity on the government’s
policies have helped restore confidence among coessi and the private sector. The
Consumer Confidence Index in the second quartedsab 61.2 points, an increase from 59.9
points in the first quarter. While the tourism seatontracted in comparison to the same period
last year as several countries raised travel ades@n Thailand, the lifting of a nationwide
curfew on June 13, 2014 boosted the sector atnti@kthe quarter.

Although confidence among consumers and the prisat¢éor showed signs of improvement,
consumers remained cautious about spending dueléglme in farm income and a high level
of household debt, amid the slow recovery in thdtipal situation. These factors have
impacted the overall beverage industry, such thabmtinued contracting during the quarter.
Nevertheless, the Company’s alcoholic beveragenbasiwas not substantially affected due to
our diversified portfolio of products, ranging fromhite spirits to brown spirits to beer.
Therefore, although consumers switched from one typalcoholic beverage to another, they
remained consumers of beverages from within oudywsb portfolio. However, our non-
alcoholic beverage business continued to be affedig a slow-down in on-premise
consumption and intense competition in the nonkaltio beverage market, with industry
players deploying aggressive marketing promotiorgain market share.

Overall Business

In 2Q 2014, total sales revenue of the CompanyBeds 40,025 million, an increase of 8.7%
comparing YoY, attributable to the increase in savenue of spirits, beer, and food business.
The group also saw an increase in net profit of IR&nly from the improved net profit in
spirits and beer business as well as a decreas loss in nonalcoholic business.

Spirits Business

The Company has been able to maintain its profitpland market leadership in the spirits
business during the reporting period. Sales in gbeond quarter increased by 12.5 % as
compared to sales in the same period last yearrasudt of an increase in sales volumes and
sales prices. Overall sales volumes expanded bya.Bd by an increase in the volume of
white spirits sold. This was a result of a changeansumption patterns, with some consumers
switching from brown spirits to white spirits aftdre excise tax hike. The net profit of the
spirits business in 2Q 2014 was Baht 4,936 milli@presenting an increase of 19.3 % from
that in the same period last year.

Beer Business

The growth momentum of the beer business, in génewatinued in 2Q 2014. The business
recorded sales of Baht 8,750 million during the rtgra an increase of 10.2 % from the
previous corresponding period, due to increasesailes prices. Although sales volumes
decreased by 3.5 % compared to the same periodydast they contracted less than the
previous quarter, partly a result of marketing\atiés related to the World Cup, which helped
boost sales volumes at the end of the quarter.

26/31



Profit from the beer business in 2Q 2014 was Bahnalion, a decrease when compared to the
previous quarter. This is attributed to an increiaseelling and administrative expenses from
our investment in brand equity during the World Capason. However, the overall
performance of the beer business during the rempduarter showed improvement, and is
satisfactory, compared to the net loss registewemhg the same period last year.

Non-alcoholic Business

The non-alcoholic beverage business continuedc® iftense competition and a slow-down in
on-premise consumption during the second quartalesSamounted to Baht 4,372 million,
representing a decrease of 10.8 % compared tanttia¢ same period last year, as a result of a
fall in sales volumes of carbonated soft drinkswideer, sales volumes of Oishi’s drinks
increased by 15 % compared to that in the sameg#ast year. Overall, the net loss registered
by the non-alcoholic beverage business during dp®rting quarter was reduced by 13 %,
supported by decreased advertising and promotipareses.

Food Business

Sales registered by the food business in 2Q 20Latad to Baht 1,637 million, representing
a year-on-year increase of 8.1 %, due to the coetinncrease in the number of Oishi’'s food
outlets. However, net profit fell 12.8 % year-oray¢o Baht 34 million, as a result of increased
rental and staff costs, as well as higher deprieciaxpenses.

International Business

Sales from the international business in 2Q 20Mticoed to grow by 37 % compared to that

in the same period last year. The increase in sagssdriven by an increase in Chang beer
sales in the ASEAN region, and an increase in whssl#tes in UK and Europe.
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11.

(@)

(b)

()

(d)

(€)

12.

If a decision regarding dividend has been made
Whether an interim ordinary dividend has beeclared (recommended); and

Yes.
(i) Amount per share ......... cents

The company board of director has approved intelividend payment at the meeting held on
August 14, 2014 as follows:

Per share Total value Pay out Book
Baht Baht ratio Closure Payable date
Interim dividend 2014 0.15 3,766,503,750 32.61% 28 Aug 14 11 Sep 14
(i) Previous corresponding period ...... cents

The company board of director has approved intelividend payment at the meeting held on
August 14, 2013 as follows:

Per share Total value Pay out Book
Baht Baht ratio Closure Payable date
Interim dividend 2013 0.14 3,515,403,500 42.42% 28 Aug 13 11 Sep 13

Whether the dividend is before tax, net of taxaor éxempt. If before tax or net of tax, state the
tax rate and the country where the dividend isveeki (If the dividend is not taxable in the
hands of shareholders, this must be stated).

Dividend is before tax.
Tax rate 10%

Country where the dividend is derived “Thailand”.

The date the dividend is payable.
September 11, 2014

The date on which Registrable Transfers recdelwe the company (up to 5.00 pm) will be
registered before entitlements to the dividenddatermined.

Registrable transfer received by the Company’s ®egiup to 5.00 p.m. (Singapore Time) on
August 27, 2014 will be registered before entitlatedo the dividend are determined. Notice is
hereby given that the share registers will be cd®e the share transfer with respect to the
entitlement to dividend payment on August 28, 2014.

If no dividend has been declared/recommeralsthtement to that effect.
Not Applicable
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13. If the Group has obtained a general mandate §hareholders for IPTs, the aggregate value of
such transactions as required under Rule 920(fE)(dj(ho IPT mandate has been obtained, a
statement to that effect.

Thai Beverage Public Company Limited
Unaudited but reviewed results for the three-month period (Apr-Jun) ended 30 June 2014

Interested persons transactions for the three-month period (Apr-Jun) ended 30 June 2014

Aggregate value of all
interested persons transactions
during the three-month period
(Apr-dun) ended 30 June 2014 Aggregate value of all
under review (excluding interested persons transactions
transactions less than $$100,000*  conducted under the mandate
and transactions conducted under (excluding transactions less than
Shareholders' Mandate) $$100,000%)
Baht '000 Baht '000
A Revenue from sales and service income
1 Pisetkij Co., Ltd. - 5,990.63
2 PS Recycle Co., Ltd. - 23,550.32
3 Berli Jucker PCL - 6,557.77
4 Terragro Bio-Tech Co., Ltd. - 5,707.87
5 Thai Alcohol PCL - 110,561.66
6 Fraser and Neave, Limited - 6,578.43
B Cost of sales
1 PS Recycle Co., Ltd. - 34,375.57
2 Thip Sugar Kamphaengphet Co., Ltd. *** - 77,735.61
3 The Suphanburi Sugar Industry Co., Ltd. - 21,484.60
4 Southeast Capital Co., Ltd. - 2,875.51
5 Thai Beverage Can Co., Ltd. - 354,991.51
6 Berli Jucker PCL - 66,188.29
7 The Southeast Insurance PCL ** - 38,596.47
8 Thip Sugar Sukhothai Co., Ltd. - 18,556.71
9 New Noble Property and Loan Fund - 4,795.23
10 Siam Food Products PCL - 9,987.30
11 Thai Malaya Glass Co., Ltd. - 1,017,493.22
12 Dhanasindhi Co.,Ltd. - 10,378.01
13 Thai Agro Products Co., Ltd. - 120,857.74
C Selling expenses
1 Southeast Capital Co., Ltd. - 2,881.95
2 The Southeast Insurance PCL ** - 9,176.85
D Administrative expenses
1 Southeast Capital Co., Ltd. - 42,810.55
2 T.C.C. Technology Co., Ltd. - 16,962.15
3 The Southeast Insurance PCL ** - 13,589.88
4 The Southeast Life Insurance PCL ** - 4,762.74
5 Plaza Athenee Hotel (Thailand) Co., Ltd. - 4,656.65
6 North Park Golf And Sports Club Co., Ltd. - 9,086.89
7 TCC Luxury Hotels & Resorts Co., Ltd. - 3,315.84
8 Best Fortune Property and Loan Fund - 9,393.63
9 Thai Alcohol PCL - 3,350.87
10 Lertrattakarn Co., Ltd. - 10,268.61
11 Thai Commercial Investment Freehold and Leasehold Fund - 2,753.21
E Purchase of assets
1 Berli Jucker PCL 5,584.22 -
2 Dhanasindhi Co. ,Ltd. - 14,410.48

* Exchange rate Baht 26.23 per 1 SGD.
** Converted from company limited to public company limited
*** Formerly : The Maewang Sugar Industry Co., Ltd.
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Thai Beverage Public Company Limited

Unaudited but reviewed results for the six-month period (Jan-Jun) ended 30 June 2014

Interested persons transactions for the six-month period (Jan-Jun) ended 30 June 2014

Aggregate value of all

interested persons transactions
during the six-month period (Jan-

Jun) ended 30 June 2014 under Aggregate value of all
review (excluding transactions less  interested persons transactions
than $$100,000* and transactions ~ conducted under the mandate

conducted under Shareholders' (excluding transactions less than

Mandate) $$100,000%)
Baht '000 Baht '000
A Revenue from sales and service income
1 Pisetkij Co., Ltd. 11,108.52
2 PS Recycle Co., Ltd. 45,680.34
3 Berli Jucker PCL 23,928.16
4 Terragro Bio-Tech Co., Ltd. 10,726.97
5 Thai Alcohol PCL 265,337.77
6 Fraser and Neave, Limited 15,698.85
B Other income
1 Pisetkij Co., Ltd. 4,537.66
2 Beri Jucker PCL 3,956.98
C Cost of sales
1 PS Recycle Co., Ltd. 75,684.31
2 Thip Sugar Kamphaengphet Co., Ltd. *** 201,676.52
3 The Suphanburi Sugar Industry Co., Ltd. 71,955.21
4 Southeast Capital Co., Ltd. 5,296.87
5 T.C.C. Technology Co., Ltd. 3,011.61
6 Thai Beverage Can Co., Ltd. 653,083.90
7 Berli Jucker PCL 97,763.96
8 The Southeast Insurance PCL ** 71,638.64
9 The Southeast Life Insurance PCL ** 4,344.21
10 Thip Sugar Sukhothai Co., Ltd. 136,274.34
11 Berli Jucker Foods Co., Ltd. 6,389.91
12 New Noble Property and Loan Fund 9,590.46
13 Siam Food Products PCL 15,813.23
14 Thai Malaya Glass Co., Ltd. 2,100,528.98
15 Dhanasindhi Co.,Ltd. 13,498.29
16 Fraser and Neave, Limited 3,220.29
17 Gaew Grung Thai Co., Ltd. 2,693.93
18 Thai Agro Products Co., Ltd. 219,015.92
D Selling expenses
1 Southeast Capital Co., Ltd. 5,665.77
2 Berii Jucker PCL 4,152.04
3 The Southeast Insurance PCL ** 17,679.29
4 at mediafront Co., Ltd. 4,884.49
5 Riverside Masterplan Co., Ltd. 3,055.00
E Administrative expenses
1 Bang-Na Glass Co., Ltd. 3,337.89
2 Southeast Capital Co., Ltd. 87,030.00
3 T.C.C. Technology Co., Ltd. 34,759.30
4 Berli Jucker PCL 5,747.24
5 The Southeast Insurance PCL ** 30,978.90
6 The Southeast Life Insurance PCL ** 9,443.51
7 Plaza Athenee Hotel (Thailand) Co., Ltd. 13,810.76
8 North Park Golf And Sports Club Co., Ltd. 13,239.64
9 TCC Hotels Group Co., Ltd. 3,579.83
10 TCC Hotel Collection Co., Ltd. 6,488.26
11 Dynamic Assets Property and Loan Fund 3,129.91
12 Best Wishes Co., Ltd 3,440.59
13 TCC Luxury Hotels & Resorts Co., Ltd. 4,392.31
14 Best Fortune Property and Loan Fund 18,755.40
15 Thippatana Arcade Co., Ltd. 2,928.40
16 Thai Alcohol PCL 6,701.74
17 Lertrattakar Co., Ltd. 18,146.76
18 Thai Commercial Investment Freehold and Leasehold Fund 4,935.64
F Purchase of assets
1 Berli Jucker PCL 7,296.60 -
2 Dhanasindhi Co.,Ltd. - 42,014.94

* Exchange rate Baht 26.23 per 1 SGD.

** Converted from company limited to public company limited

** Formerly : The Maewang Sugar Industry Co., Ltd.
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14. CONFIRMATION BY THE BOARD OF DIRECTO RS
Pursuant to Rule 705(5) of the SGX Listing Manual
We, Thapana Sirivadhanabhakdi and Sithichai Chemilgkrai, being two Directors of Thai
Beverage Public Company Limited (the "Company") héoeby confirm on behalf of the Directors

of the Company, that, to the best of their knowtedgthing has come to the attention of the Board
of Directors of the Company which may render thsigemonth ended June 30, 2014 financial

results to be false or misleading in any mategapect.

On behalf of the Board

Thapana Sirivadhanabhakdi Sithichai Chaikriangkrai
Director Director
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