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NET REVENUE 24,834,987

20,892,379

NET INCOME 1,053,039

602,243

BASIC EARNINGS PER SHARE 3.51

1.93

STOCKHOLDERS’ EQUITY 6,263,776

5,013,933

STOCKHOLDERS’ EQUITY PER SHARE* 19.63

15.71
2018 2017

IN THOUSAND PESOS, EXCEPT PER SHARE DATA

*Based on the number of shares outstanding at the end of each year
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The focus of much of our efforts in 2018 
revolved around carving out for ourselves 
a much larger share of the Philippine liquor 
market.  We prioritized key areas of our 
business that helped us to achieve this goal 
and resulted to many significant wins for 
Ginebra San Miguel Inc. in 2018.  

We’re proud to be able to report that 
your company returned to billion-level 
profitability—no mean feat considering 
that the market today is much more 
competitive, sophisticated, and less 
homogenous. Total volumes rose 13% 
over the previous year to 31.4 million 
cases, the highest level recorded 
since 2011—with our flagship Ginebra 
San Miguel and our VisMin player, 
Vino Kulafu, leading the charge.  

In giving consumers a clearly 
differentiated offer, wide choice and 
great value, we’ve emerged with a 
stronger stable of supporting brands. 
GSM Blue Light and the Blue Flavors 
line registered an aggregate volume 
growth of 69%, surpassing our own 
forecast, and proving these brands are 
strong platforms for future growth. 

As such, we registered 
consolidated revenues of P24.8 
billion, a 19% increase from year-
ago levels. Operating margins also 
showed marked improvement largely 
because of our efforts to broaden 
alcohol and bottle supplier base, our 
success in extracting higher yields 
from the distillery, and streamlining 

of internal processes, logistics, and 
bottling operations. All these helped 
temper the impact of higher raw 
materials and production costs driven 
by the substantial adjustments in 
fuel excise taxes, our weaker local 
currency, and higher inflation in the 
second semester of 2018.

The overall result was a 75% jump 
in net income to P1.05 billion, our 
highest profitability in 14 years. Our 

Message to
Stockholders
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We will continue to draw 
from our past experiences 
to keep ourselves attuned 
to consumer preferences 
and evolving market trends. 

average market share continues to 
grow rapidly, adding 2 percentage 
points for the year, as evidenced 
by the latest Nielsen Research 
conducted at the end of 2018. 

Ginebra San Miguel’s brand equity 
has always been anchored on Filipino 
values and ideals. Our breakthrough 
campaign for the year, “Ginebra Ako”, 
further deepened our commitment to 
represent the best of what it means to 
be Filipino. 

Highlighting the ordinary Filipino’s 
everyday heroism, resilience, and 
courage, our ads resonated with our 
customers as well as our employees, 
creating both off-take and buy-in, 
allowing our company to achieve its 
best year, yet.

With Ginebra San Miguel Inc. 
already part of the consolidated San 
Miguel Food and Beverage, Inc. we 
will look into maximizing potential 
synergies that can help the company 
deliver stronger results in 2019.  We 
will continue to draw from our past 
experiences to keep ourselves 
attuned to consumer preferences and 
evolving market trends. 

Similarly, we will strive to produce 
and implement marketing strategies 
that are consumer-focused, that will 
further build our brand equity, and 

allow us to engage our customers 
meaningfully, across multiple 
platforms. 

We will also continue to work on 
widening our distribution coverage, to 
ensure broader and deeper traction 
for our brands.

There is much we still have to do to 
achieve our goal of further advancing 
our industry position, but we believe 
we’ve created a structurally stronger, 
more profitable business with the 
ability to adapt and grow. We will stay 
focused on the business goals that 
matter most: seizing opportunities, 
generating new revenue sources, 
growing earnings and increasing the 
value of our business.

Thank you for your continued trust 
and support.

EDUARDO M. COJUANGCO, JR.
Chairman & CEO

EMMANUEL B. MACALALAG
General Manager
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185 years of 
Celebrating the 
Filipino Spirit 
Ginebra San Miguel is more than a drink for Filipinos. 
It is a Filipino drinker’s rite of passage and badge 
of strength. 

For generations, Ginebra San Miguel has been the drink of 
choice by many and has become part of Filipino tradition 
and culture. 

It has become a brand 
too iconic that one can 
interchangeably use it to 
pertain to the world’s largest 
selling gin, or the country’s 
most popular basketball team 
and their never-say-die spirit.

Never-say-die is a battle 
cry that Filipinos can relate 
to – an identity that Ginebra 
San Miguel championed with 
its “Ginebra Ako” thematic 
campaign that salutes the 
hero in every Filipino and 
recognizes each individual as 
a pillar of the nation.

Connecting through 
Ginebra Ako campaign 

The message of “Ginebra 
Ako” was strong and relatable. 
The campaign bolstered 
brand equity among 
consumers through quad-
media exposures (TV, print, 
online and radio) and event 
activations. The key elements 
in the visual materials were 
ordinary Filipinos who 
embody “Ginebra Ako”— 
characters that consumers 
can easily identify with, and 
slice-of-life moments they 
see themselves in.

 The “Ginebra Ako” ad 
campaign was a success for 
the brand. The music video 
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The latest ‘Ginebra Ako’ TV ad features 
Miss Universe 2015 Pia Wurtzbach, among other 
celebrities and sports personalities.  

Barangay Ginebra San Miguel Gin Kings celebrates its PBA Commissioner’s Cup 
championship with back-to-back victory party for the fans. Shown in photo with the 
Gin Kings and GSMI officials is SMC President Ramon S. Ang. 

garnered  2.7 million views on 
Facebook and YouTube since 
its launch on the eve of 2018, 
and thereafter, amplified by 
the TV commercial version to 
extend reach. The effect was 
clearly evident by year-end, 
as Ginebra San Miguel’s sales 
volume soared to its highest in 
10 years. 

Taking it a notch higher, 
Ginebra Ako Awards, the first 
of its kind for the company, 
honored select individuals for 
their courage, passion to serve 
others, and determination 
to succeed. Indeed, it was 
a fitting culmination to end 
the year. 

As the campaign moved 
to its next phase, a more 

contemporary rendition 
debuted to jumpstart 2019. 
Real-life heroes such as 
laborers, soldiers, OFWs, 
among others, were featured 
together with celebrities 
and their own never-say-die 
experiences: Pia Wurtzbach 
who won the elusive Miss 
Universe crown after her 
third try; Hidilyn Diaz who 
overcame the odds before 
bagging an Olympic silver 
medal in weightlifting; Scottie 
Thompson who pursued his 
PBA dreams despite his injury; 
and, rap sensation Loonie, 
R&B singers KZ Tandingan 
and Quest who persisted and 
succeeded in their respective 
music careers.

Tapping the popularity 
of the Gin Kings

The Barangay Ginebra San 
Miguel Gin Kings continues to be 
the brand’s strongest marketing 
engagement among its legions 
of fans. 

Coinciding with the PBA 
Commissioner’s Cup, the 
company launched the 2018 
Limited Edition Ginebra Ako 
Jersey Collection Promo 
which proved to be one of the 
most well-received consumer 
promotions, registering 97% 
redemption rate in its two-month 
run. The jerseys featured the 
five most popular players of the 
team – Mark Caguioa, Scottie 
Thompson, LA Tenorio, Japeth 
Aguilar, and Greg Slaughter. 
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creates a stronger linkage 
between the brand and 
the young. 

On its third year, it had a 
total of 256 teams from 16 
provinces across the country 
for its regional qualifiers. The 
top two teams competed at 
the Araneta Coliseum with 
Team Davao winning the 
coveted championship title 
against Team Nueva Ecija. 

Tapped to refurbish the 16 
basketball courts that hosted 
the games were sports and 
arts advocate Mike Swift 
and his group Fantastic Four, 
the same group behind 
the trending murals on the 
Tenement Taguig basketball 
court. With basketball courts 

The same Ginebra Ako 
jerseys were donned by 
the Gin Kings during the 
mid-season conference, 
where they also won the 
championship. To show 
gratitude to its fans and 
supporters, the team held 
two victory parties and a 
Champion Caravan that 
brought the players around 
Metro Manila and neighboring 
provinces. 

As an advocacy, Ginebra 
San Miguel also aims to 
develop the sport through its 
own grassroots basketball 
initiative “Tapang ng Tatluhan”. 
Aside from discovering 
new talents, Ginebra’s 3x3 
Basketball Tournament 

often considered as center 
of community life in the 
provinces – serving as a venue 
not only for games but also for 
town hall meetings, outreach 
programs, and community 
socials, the Ginebra Ako 3x3 
logo painted on each of the 
center courts was a lasting 
brand exposure that would 
be seen by residents over 
and over.

Leading the gin category 

As the largest-selling gin in the 
world, it was not a surprise for 
Ginebra San Miguel to stage its 
own version of World Gin Day. 

The month-long celebration 
held in June dubbed as 

Barangay Ginebra San Miguel Gin Kings 
continues to be the brand’s strongest 
marketing engagement among its 
legions of fans.

‘Ginebra Ako’ Jersey Collection Promo, considered as 
Ginebra San Miguel’s most successful consumer promo yet, 
complements the new marketing campaign ‘Ginebra Ako’.  

‘Tapang ng Tatluhan’ grassroots basketball program 
discovers the next hardcourt heroes while strengthening 
linkage between brand and consumers. 
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Ginebra San Miguel brings its 
products closer to consumers 
via ‘Ginumanfest’, which has 
been drawing crowds year 
after year. 

‘Ginumanfest’ treats audiences 
to music by the best OPM acts in 
addition to fun games and prizes. 

“One Gin Nation” showcased 
regional flair and flavor. The 
main event, which was held 
in Makati City, treated guests 
to a “ginstronomic” tour of the 
Philippines as world-class 
mixologists Enzo Lim, Kalel 
Demetrio and Icy Mariñas created 
special Ginebra San Miguel 
cocktails representing Luzon, 
Visayas and Mindanao. Renowned 
chef Rolando Laudico gave the 
popular “Pinoy pulutan” a twist by 
adding Ginebra San Miguel, GSM 
Blue Light Gin and GSM Premium 
Gin as ingredients. Among the 
celebrity guests were superstar 
footballer brothers Phil and 
James Younghusband, who 
enjoyed the gin and food 
pairing feast. 

Meanwhile, Ginebra’s music 
festival “Ginumanfest” featured 
popular OPM acts December 
Avenue, Silent Sanctuary and 
Myrtle Sarrosa, among others. 
Their performances drew crowds 
bringing GSMI products closer 
to consumers. The Ginumanfest 
joined festivals and town fiesta 
celebrations in Bulacan, Isabela, 
La Union, Pangasinan, Palawan, 
Occidental and Oriental Mindoro, 
Masbate, Tacloban, and Cebu. 

As we forge ahead towards 
greater hold of the market, it is 
GSMI’s desire to consistently 
provide world-class products 
and services that will make us 
proud to be Filipinos and declare 
“Ginebra Ako, Ginebra Tayo”.

Unique cocktails are 
paired with popular 
‘Pinoy pulutan’ at 
the World Gin Day 
celebration, which also 
saw a gathering of 
celebrities and world 
famous chefs and 
mixologists. 
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Ginebra San Miguel’s story is the 
story of Filipinos in their triumphs 
amidst challenges and struggles. It 
is the story of modern-day heroes, 
who, beneath the ordinary exterior, 
have an extraordinary drive to 
succeed; who dream of a better life 
not only for themselves but as well 
as for others. Ginebra San Miguel 
is the story of Filipinos who have 
“malasakit”. 

Before end of 2018, Ginebra 
San Miguel recognized the valiant 
efforts of extraordinary Filipinos 
who achieved positive change 
in their communities. In line with 
the campaign “Ginebra Ako”, the 
Ginebra Ako Awards paid tribute 
to the exemplary achievements 
of the everyday Filipino hero who 
embodied Ginebra San Miguel 
values – matapang (courage), 
ganado (passionate), and never-say-
die spirit (resilient).

The Ginebra Ako awardees 
were feted at a ceremony dubbed 
“Ginebra Ako Awards: Pagkilala 
sa Tunay na Tapang at Husay ng 
Pilipino” held at the Cultural Center 

of the Philippines (CCP) and was 
hosted by CNN Philippines anchors 
Pinky Webb and Andre Felix.

These candidates were chosen 
from well-respected organizations 
around the country who passed 
through a screening committee. The 
awardees were each given a trophy 
highlighted by the iconic Ginebra 
San Miguel logo that was originally 
designed by National Artist Fernando 
Amorsolo. 

Through the awards program, 
Ginebra San Miguel hopes to inspire 
a desire for change among the youth 
(Ginebra Ako para sa Kabataan); 
nurture the arts (Ginebra Ako para sa 
Entablado); develop sports (Ginebra 
Ako para sa Palakasan); and cultivate 
environmental awareness (Ginebra 
Ako para sa Kalikasan).

The Ginebra Ako awardees, 
who were recognized for their 
accomplishments and contributions 
in their respective communities, are 
all modern-day heroes. They are our 
sources of inspiration, proving that 
no matter how ordinary, anybody can 
be a hero.  

We can 
be heroes
Serving nine generations of Filipinos since 1834, 
Ginebra San Miguel is undoubtedly part of the 
Filipino tradition. 
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MARQUES SANGIAO 

Disciple of Sports 
Ginebra Ako para sa 
Palakasan awardee Marques 
Sangiao was a teacher 
in Baguio City and Mixed 
Martial Arts (MMA) athlete 
known during his prime in 
the MMA scene as “The 
Machine” before becoming a 
wushu coach for SEA Games 
athletes. He eventually 
became the head coach of 
Team Lakay that trains MMA 
athletes in the Cordillera 
Region and has produced 
talents who have garnered 
local and international titles. 

The MMA master believes 
that engaging the youth in 
sports will equip them with 
the necessary skills and 
attitudes to get through 
life’s toughest challenges. 
“Galing ako sa hirap. Pero 

dahil sa sports, nakaahon 
ako at nakapagtapos sa pag-
aaral. Then tinuloy ko ‘yung 
career ko sa sports. Naging 
professional ako. ‘Yun ang way 
na nakatulong sa akin. ‘Yun 
din ang way na gusto kong 
ma-impart sa mga kabataan 
natin,” shares Sangiao. 

Mentoring his students is 
heavy work but he relishes 
the role of not just being 
their teacher but also as a 
second father. “When you 
love what you are doing, 
walang mahirap. Sana 
makapag-produce pa tayo 
ng disciplined na mga 
bata through martial arts 
dahil malaking tulong ang 
mga kabataan na useful sa 
kanilang komunidad,” he 
added.Ginebra Ako para sa Palakasan 

awardee Marques Sangiao. 

GSMI General Manager Emmanuel B. 
Macalalag delivers an inspiring message 
during the awarding ceremony. 

CNN Philippines anchors Pinky 
Webb and Andrei Felix host the 

2018 Ginebra Ako Awards. 
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“Ang pangangalaga ng ating kalikasan ay hindi lang 
responsibilidad ng mga organisasyon. Tayong lahat na mga 
Pilipino ay dapat pangalagaan ang ating kalikasan kasi 
‘yan ang yaman ng susunod na henerasyon.”

Ginebra Ako para sa Kalikasan 
awardee Teodoro Canda, a fisherman 
from Surigao del Sur, saw the 
importance of protecting marine 
resources as he became aware of 
how illegal fishing activities harmed 
their province’s marine ecosystem. 

Canda created the group called 
Nagpakabanang Mananagat sa Tigao 
(NAMATI) or Concerned Fishers of 
Tigao and through his organization, 
they educate people about the 
importance of marine life, the 
dangers of illegal fishing activities 
like dynamite fishing, and how this 
affects one of the main sources of 
income of their province.

“Ang pangangalaga ng 
ating kalikasan ay hindi lang 
responsibilidad ng mga organisasyon. 
Tayong lahat na mga Pilipino ay 
dapat pangalagaan ang ating 
kalikasan kasi ‘yan ang yaman ng 
susunod na henerasyon,” says 
Canda, whose goal for the future is 
to create more projects that will help 
in the protection and preservation of 
the environment. 

Ginebra Ako para sa Kalikasan awardee Teodoro Canda. 

TEODORO CANDA

Environment
Crusader
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Ginebra Ako para sa Entablado awardee Joseph 
Anicoche uses his knowledge and talents in 
the performing arts to educate and empower 
communities on issues such as mental health and 
HIV/AIDS. 

Anicoche, who has a background in theater, 
is also the creative director of his own theater 
company Sipat Lawin Ensemble. He veers away 
from the traditional and instead makes his theater 
performances collaborative and interactive. 

“Sa performing arts natututunan natin na pwede 
akong maging mahusay para sa iba at kasama 
ng iba. Ganado akong mag kwento kasama ang 
iba’t-ibang mga komunidad dahil marami pang 
pwedeng gawin. Kapag bumubuti ang buhay 
ng kapwa Pilipino natin, kahit gaano ka kapagod 
paminsan, nakakapagpabago rin siya ng lakas dahil 
alam mo na hindi ka nag-iisa. Na may pupuntahan 
at may kapalit na mabuti ang lahat ng ginagawa 
natin para sa kapwa,” says Anicoche. 

Ginebra Ako para sa Kabataan 
awardee Mark Espesor was 
born with cerebral palsy. It 
was also this disability that 
made him the hero that he is 
today, proving that having a 
disability is not a hindrance in 
contributing change to society. 

As president of the Persons 
with Disability Associations 
in Iloilo City (PDAIC), Espesor 
hopes to change the traditional 
thinking of society to PWDs to 
be treated as normal members 
of society.  

He began his advocacy for 
persons with disability (PWD) 
in 2006 by forming a support 
group for PWDs and their 

families. He created curriculums 
to empower and improve the 
lives of youth with disabilities. 
He also educated their families, 
emphasizing the importance 
of supporting their dreams and 
potentials. 

“My mission is to make them 
happy and give them comfort 
because having a disability is just 
a way of life. Part talaga ‘yon ng 
life namin pero may pagpipilian 
ka, mag-move forward ka or 
matatakot ka. ‘Pag natakot ka, 
mamamatay ka. Pero pag mag-
move forward ka, baka bukas 
ma-overcome mo ‘yan,” relates 
Espesor. 

Ginebra Ako para sa Kabataan 
awardee Mark Espesor. 

Ginebra Ako para sa Entablado awardee Joseph Keith Anicoche, 
represented by Noreen Parafina, with GSMI officials Group Product 
Manager Glenn Miguel, Marketing Manager Ronald Molina, General 
Manager Emmanuel B. Macalalag, and Brand Manager Paolo Tupaz. 

MARK ESPESOR

PWD Youth Champion

JOSEPH ANICOCHE

Performance Arts Advocate
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Portfolio
of Beverages
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Frasquito 350 mL
Frasco 700 mL 
Round 350 mL

Angelito 250 mL 

Solo 350 mL
Long Neck 700 mL 

Solo 350 mL
Long Neck 700 mL 

Ginebra San Miguel 

G.S.M. Blue Light Gin 

G.S.M. Blue Flavors
Gin Pomelo 

Mojito
Margarita
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Classic 350 mL
Long Neck 700 mL 

Vino Kulafu 

750 mL 

Ginebra San Miguel 
Premium Gin 
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Long Neck 750 mL

700 mL 

Primera Light Brandy 

Antonov Vodka 
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700 mL 

350 mL

Añejo Gold Medium Rum 

Don Enrique Mixkila 

Dark, Gold, Silver 750 mL 

Tondeña Manila Rum
(for export only) 
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EDUARDO M. COJUANGCO, JR.
Chairman & Chief Executive Officer

RAMON S. ANG
President

FRANCISCO S. ALEJO III

LEO S. ALVEZ

AURORA T. CALDERON

GABRIEL S. CLAUDIO

MARIO K. SURIO

MINITA V. CHICO-NAZARIO
Lead Independent Director

AURORA S. LAGMAN
Independent Director

Board of 
Directors



On August 6, 2002, Ginebra San Miguel Inc. (“GSMI” or the “Company”), through its Board of Directors (“Board”), institutionalized 
the principles of good corporate governance in the entire organization by establishing and implementing the Company’s Manual 
on Corporate Governance (the “CG Manual”). 

The Company’s Board, Management, Officers and employees firmly believe that corporate governance is a necessary component 
of what constitutes sound strategic business management and the vital role it plays in  attaining corporate goals and creating and 
sustaining shareholder value.  Thus, they committed themselves to the principles and best practices contained in the CG Manual 
and  continuously strive to further develop a strong Corporate Governance culture.
	
Since its adoption, the Manual has undergone a series of amendments in order to align the provisions thereof with the prevailing 
issuances, rules and circulars of the Securities and Exchange Commission (the “SEC”), the most recent of which is Memorandum 
Circular No. 19, Series of 2016 (the “Circular”) on the Code of Corporate Governance for Publicly-Listed Companies. The Circular 
took effect on January 1, 2017.  Conformably with the Circular, the Company formally approved and adopted a new CG Manual on 
May 25, 2017. 

BOARD OF DIRECTORS 

The principles of good corporate governance starts with the Board.  In the performance of its many duties, functions and 
responsibilities, the Board has always conducted itself with utmost honesty, integrity, transparency, accountability, and fairness.

While the members of the Board keep themselves abreast with developments relating to their functions, the Company’s 
Compliance Officer also regularly updates the Directors, during Board meetings, on the relevant laws, rules, regulations, circulars 
and issuances of the different regulatory bodies to ensure, among others, compliance with good corporate governance practices.  
Also, in 2018, all the Directors attended a corporate governance seminar conducted by SEC-accredited providers - Risk, 
Opportunities, Assessment and Management (ROAM), Inc. and SGV & Co., in compliance with the requirement of the SEC.

Faithful to its responsibility, among others, of formulating the Company’s vision, mission, policies and procedures that shall guide 
its activities, including the means to effectively monitor Management’s performance in order to sustain the Company’s long-term 
viability and strength, the Board approved the Company’s new Vision and Mission on August 8, 2018.  

VISION

Inspired by our heritage of excellence and guided by our core values, we will be the dominant 
liquor company and among the most respected organizations in the Philippines.

MISSION

We provide world-class liquors, making every occasion a celebration.

Corporate
Governance
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Board Composition
The corporate powers, business and property of the Company shall be exercised, conducted and controlled by the Board which is 
composed of nine (9) Directors, two (2) of whom are Independent Directors. They are elected annually at the Company’s Regular 
Stockholders’ Meeting (“RSM”).  

Independent Directors are directors who, apart from their fees and shareholdings, have no business or relationship with the 
Company, which could or could reasonably be perceived to, materially interfere with the exercise of their independent judgment in 
carrying out their responsibilities. The Independent Directors of the Company are Minita V. Chico-Nazario and Aurora S. Lagman, 
who to date, have served as such for seven (7) years and two (2) years, respectively, well within the prevailing maximum nine (9)-
year term limit for Independent Directors.

The Chairman of the Board is the Chief Executive Officer (the “CEO”) of the Company. He is responsible for the general 
supervision, administration and management of the business of the Company.  He presides at the meetings of the Directors and 
stockholders, exercises such powers and performs such duties and functions as the Board may assign to him. While the roles 
of the Chairman and CEO are combined, a structure that best serves the needs of the Company, proper checks and balances are 
in place to ensure that the Board obtains the benefit of independent views and perspectives. Moreover, the Board has elected a 
Lead Independent Director to ensure that the Independent Directors shall be free to express and advocate independent views and 
perspectives, and that abuse of power or authority and potential conflict of interest are avoided.  Director Eduardo M. Cojuangco, 
Jr. holds the position of Chairman of the Board and CEO while Director Chico-Nazario is the Lead Independent Director of the 
Company. 

Management, which is headed by the President and assisted by the General Manager, works closely with the Board. Mr. Ramon S. 
Ang is the President of the Company. He supervises and directs the day-to-day business affairs of the Company. Mr. Emmanuel 
Macalalag, the Company’s General Manager, reports to the President and is charged with overseeing the overall management of 
the Company’s various departments with the aim of continuously improving the Company’s business operations and attainment 
of corporate objectives.  

Board Performance
To enable the Board to perform its duties and responsibilities, it regularly holds five (5) meetings in a year, held on periodic 
intervals at such places as may be designated in the notice. The schedule of the 2018 meetings which was presented to the 
Board during its November 9, 2017 meeting was determined ahead of time to ensure complete attendance by the Directors.  
Prior to the date of each meeting, the Corporate Secretary sends notices and agenda to each Director together with other 
information/documents to ensure that the Directors will be able to actively participate and express their opinions, valuable 
discussion takes place and informed decisions are arrived at during the meetings. 
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Eduardo M. Cojuangco, Jr.		  Present	 Present	 4/4

Ramon S. Ang 	 President	 Present	 Present	 4/4

Francisco S. Alejo III	 Director	 Present	 Present	 3/4

Aurora T. Calderon	 Director	 Present	 Present	 4/4

Leo S. Alvez	 Director	 Present	 Present	 4/4

Gabriel S. Claudio	 Director	 Present	 Present	 4/4

Mario K. Surio	 Director	 Present	 Present	 4/4

Minita V. Chico-Nazario		  Present	 Present	 4/4

Aurora S. Lagman	 Independent Director	 Present	 Present	 4/4

Chairman and 
Chief Executive 

Officer

Board of Directors Designation
Regular

Stockholders’
Meeting (RSM)

Organizational
Meeting

May 31, 2018

Board Meeting
Attendance

Lead 
Independent 

Director

In 2018, the Board held four (4) regular meetings and one (1) organizational meeting and also attended the 2018 RSM, as shown 
in the table below:

The members of the Board also accomplished an Internal Self-Rating Form (the “Form”) for the purpose of evaluating the 
Board’s performance for 2018.  The Form covers four (4) broad areas of Board Performance: (1) Fulfillment of the Board’s Key 
Responsibilities; (2) Board-Management Relationship; (3) Effectiveness of Board Processes and Meetings; and (4) Individual 
Performance of Board Members. The Form requires the Board members to read each statement and rank their response on the 
5-point scale directly below each statement with “1” indicating that they strongly disagree with the statement and “5” indicating 
that they strongly agree with the statement.  Additional space is also provided for their comments. In conclusion, based on the 
accomplished Forms, the Board has substantially met its mandate in 2018.

Board Committees
The Board has four (4) committees, one of which is the Executive Committee that was created pursuant to the Company’s By-
Laws. The three (3) other committees were established pursuant to the new Manual, taking into account the Company’s size, risk 
profile and operations.

Executive Committee. Acts within the power and authority granted upon it by the Board and is called upon when the Board is not 
in session to exercise the powers of the latter in the management of the Company, except as specifically limited by the Board or 
by law.  

Audit and Risk Oversight Committee. Performs the functions of the Audit, Board Risk Oversight and Related Party Transactions 
Committees.  Among others, it enhances the oversight capability of the Board over the Company’s financial reporting, internal 
control system, internal and external audit process and compliance with applicable laws and regulations.  Likewise, it has the 
responsibility to assist the Board in ensuring that there is an effective and integrated risk management process in place to guide 
the Board in arriving at well-informed decisions, having taken into consideration risks related to significant business activities, 
plans and opportunities.  Also, it oversees the implementation of the system for identifying, monitoring, measuring, controlling 
and reporting related-party transactions (“RPTs”).
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Board Renumeration
In 2018, each Director received a per diem of Ten Thousand Pesos (Php10,000.00) per attendance at Board and Committee 
meetings of the Company.  

ACCOUNTABILITY AND AUDIT

The Audit and Risk Oversight Committee, among others, performs oversight functions with respect to both External and Internal 
Auditors of the Company. Its role and responsibilities are clearly defined in its Charter and the Company’s new Manual.

External Auditor  
The External Auditor enables an environment of good corporate governance as reflected in the Company’s financial records 
and reports, undertakes the independent audit of the Company and provides objective assurance on the manner by which the 
financial statements shall be prepared and presented to the stockholders.  In instances when the External Auditor suspects fraud 
or error during its conduct of audit, it is required to disclose and express its findings on the matter.

Corporate Governance Committee. Assists the Board in the performance of its corporate governance responsibilities. Among 
others, it oversees the implementation of the corporate governance framework and periodically review the same to ensure 
that it remains appropriate.  It also pre-screens and shortlists candidates for nomination to become a member of the Board in 
accordance with the qualifications and disqualifications for Directors set out in the new Manual.

Executive Compensation Committee. Advises the Board in establishing a formal and transparent procedure for developing a policy 
on remuneration of Directors and executives. It provides oversight over remuneration of Senior Management and other key 
personnel, ensuring consistency with the Company’s culture, strategy and control environment.

Board Committee Performance
The details of the attendance of the Directors in the Committee meetings in 2018 are shown below:

Eduardo M. Cojuangco, Jr.	 0/0	 n/a	 n/a	 n/a
	 (Chairman)

Ramon S. Ang	 0/0	 n/a	 1/1 	 n/a
			   (Chairman)	

Francisco S. Alejo III	 0/0	 2/4	 n/a	 n/a

Aurora T. Calderon	 0/0	 n/a	 1/1	 1/1

Leo S. Alvez	 n/a	 4/4	 1/1	 1/1

Gabriel S. Claudio	 n/a	 n/a	 n/a	 1/1

Mario K. Surio	 n/a	 n/a	 n/a	 1/1

Minita V. Chico-Nazario	 n/a	 4/4 	 1/1	 1/1
		  (Chairman)	

Aurora S. Lagman	 n/a	 4/4	 n/a	 1/1 	
				    (Chairman)

Member Executive Audit and Risk 
Oversight

Executive 
Compensation

Corporate 
Governance
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Upon the recommendation of the Audit and Risk Oversight Committee, the Board endorsed R.G. Manabat & Co., an auditing firm 
which is duly accredited with the SEC, to be re-appointed as External Auditor of the Company for 2018.  Such re-appointment 
was approved by the stockholders during the RSM held on May 31, 2018, and is compliant with Rule 68, Part I (3) (B) (ix) of the 
Securities Regulation Code (“SRC”), as amended, with respect to the re-engagement of the said audit firm and the rule on rotation 
for the signing partner every five (5) years or earlier. Representatives of the audit firm were present during the said RSM and 
were given the opportunity to respond to appropriate questions or make a statement, if it so desired.  

Fees for the services rendered by the External Auditor to the Company and its subsidiaries in connection with the Company’s 
annual financial statements and other statutory and regulatory filings for 2018 amounted to almost Php7.669 million and for 
non-audit fees, the same amounted to Php0.855 million.  

There were no disagreements with the Company’s External Auditor on any matter relating to accounting and financial disclosures. 
In the performance of data privacy consultancy services, a non-audit work that was duly approved by the Audit and Risk 
Oversight Committee, the Company ensured that the same will not conflict with the functions of the External Auditor or pose a 
threat to its independence.

Internal Auditor  
The Company has in place a Ginebra San Miguel Group Audit (“GSMGA”) which provides independent, objective assurance 
and consulting services to add value and improve the operations of GSMI and its subsidiaries (hereinafter referred to as the 
“GSM Group”). It also helps each function or organization in the GSM Group accomplish its objectives by bringing a systematic, 
disciplined approach to evaluate and improve the effectiveness of risk management, control and governance processes. The 
GSMGA, headed by Ms. Isadora A. Papica, reports functionally to the Audit and Risk Oversight Committee and administratively to 
the President and General Manager of the Company.

The GSMGA is mandated to provide an independent risk-based assurance service to the Board, perform compliance audit, 
establish a risk-based audit plan, and review the efficiency and effectiveness of internal control system of all areas of the 
Company, to name a few.  The specific duties and responsibilities of the said group are set forth in detail in its own Charter and 
the Company’s new CG Manual.

DISCLOSURE AND TRANSPARENCY

The Company adheres to full disclosure and transparency in its transactions to ensure a comprehensive, accurate, reliable and 
timely report to shareholders and other stakeholders that gives a fair and complete picture of the Company’s financial condition, 
results and business operations, as well as the quality of its corporate governance. Accordingly, as and whenever necessary, the 
Company files reports and disclosures to the SEC and the Philippine Stock Exchange, Inc. (the “PSE”), which once filed are also 
uploaded in the Company’s website.

All material information about the Company, i.e., anything that could potentially affect share price or its viability or the interest 
of its stockholders and other stakeholders, are fully, fairly, accurately, and timely disclosed to the public. Such information shall 
include earnings results, acquisition or disposal of significant assets, Board changes, RPTs, shareholdings of Directors and 
changes to ownership. 

Ownership Structure
The top twenty (20) stockholders of the Company, including the shareholdings of certain record and beneficial owners who own 
more than five percent (5%) of its capital stock, its Directors and Senior Executive Officers, are disclosed regularly to the public 
through the Company’s filing of the Top 100 Stockholders and Public Ownership Report with the PSE through the online PSE 
Edge Portal. These data are also included in the Information Statement (“IS”) distributed to the stockholders prior to the RSM and 
in the SEC Form 17-A or Annual Report filed with the SEC. 

Financial Reporting
The Company regularly provides updates to the investing public relative to its operating performance and financial condition 
through the timely submission of disclosures and reportorial requirements with the SEC and the PSE.  
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Compliant with the requirements of the SRC, the quarterly financial results of the Company for the first three (3) quarters of the 
relevant year are disclosed to the stakeholders through the SEC Form 17-Q filed with the SEC and PSE, within forty-five (45) 
days from the end of the relevant quarter.  The Audited Consolidated Financial Statements for the latest completed financial year, 
which is included in the IS distributed to the stockholders, are released and are duly disclosed to the SEC and PSE within fifteen 
(15) business days prior to the RSM. These financial information are also disclosed to the financial and investment analysts 
through the quarterly Investors’ Briefing and ultimately to the investing public as the presentation materials for the said briefing 
are also submitted to the PSE. 

The Company’s financial reports were prepared in compliance with the Philippine Financial Reporting Standards (PFRS).  PFRS 
are based on International Financial Reporting Standards issued by the International Accounting Standards Board.  The Audited 
Separate and Consolidated Financial Statements as of December 31, 2018 of the Company were approved and authorized for 
filing with the SEC and PSE by a resolution of the Board on March 13, 2019.

Related Party Transactions
The Company has significant transactions with related parties pertaining to purchases of containers, bottles and other packaging 
materials as well as the sale of liquor and by-products. It has also entered into various lease agreements with related parties as 
a lessor and lessee. These transactions are made in the ordinary course of business, at normal market prices and terms. RPTs are 
fully disclosed in the Audited Consolidated Financial Statements of the Company.  

The Audit and Risk Oversight Committee evaluates on an ongoing basis, existing relations between and among businesses 
and counterparties to ensure that all related parties are continuously identified, RPTs are monitored, and subsequent changes 
in related parties are captured. It also evaluates all material RPTs to ensure that these are not undertaken on more favorable 
economic terms to such related parties than similar transactions with non-related parties under similar circumstances and 
that no corporate or business resources of the Company are misappropriated or misapplied, and to determine any potential 
reputational risk issues that may arise as a result of or in connection with the transactions.

STOCKHOLDERS’ RIGHTS 

Stockholders’ Meeting
Stockholders are informed of the details of regular and special stockholders’ meetings through the IS that is sent to each 
stockholder at least fifteen (15) business days before the scheduled date of the meeting.  The IS contains the notice, date, time, 
venue and agenda of the meeting, information pertaining to proxies, deadline for submission thereof and date of their validation 
as well as other relevant information about the Company. In 2018, only the RSM was held and the IS for the same was sent to the 
stockholders on May 8, 2018.  

Stockholders are encouraged to personally attend such meetings and they are requested not to send a proxy.  However, if they 
cannot attend and would want to be represented at the meeting, they should submit a written proxy. 

The draft minutes of the regular and special shareholders’ meetings of the Company are uploaded in the Company’s website 
within five (5) business days from the end of the meeting. 

Voting Rights and Voting Procedures  
Each share, whether common or preferred, registered in the name of the stockholder entitles such stockholder to one (1) vote.  
Stockholders have the right to elect, remove, and replace Directors as well as vote on certain corporate acts in accordance with 
the Corporation Code. In electing members to the Board, every stockholder is entitled to cumulate his votes in accordance with 
the provisions of law. Voting procedures on matters presented for approval to the stockholders in the RSM are set out in the IS.

Pre-emptive Rights
All shareholders shall have pre-emptive rights. They shall have the right to subscribe to all issues of shares of the Company in 
proportion to their shareholdings, unless the same is denied in its Articles of Incorporation (the “Articles”) or an amendment 
thereto. 
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Holders of preferred shares are entitled to receive, to the fullest extent allowable under the law, dividends at the rate of P1.50 
per annum per preferred share, subject to certain adjustment. It shall be paid in priority to any dividend or distribution in favor of 
holders of common shares. Dividends on the preferred shares shall be fully cumulative.

STAKEHOLDER RELATIONS

The Company exercises transparency when dealing with its stakeholders, which include, among others, its customers, creditors, 
employees, suppliers, investors, as well as the government and community in which it operates. The Company sees to it that 
their rights as established by law, contractual relations and through voluntary commitments are respected. Where stakeholders’ 
rights and/or interests are at stake, stakeholders have the opportunity to obtain prompt effective redress for the violation of their 
rights. Ensuring cooperation among the Company and its numerous stakeholders in creating wealth, growth and sustainability is 
crucial to the Company’s success.

Right to Information of Stakeholders and Investor Relations
Transparency is manifested in the Company’s reports, disclosures and other documents filed with the SEC and PSE relating to the 
Company, its Directors and Officers, as well as its operations and transactions. Stakeholders can make inquiries through, among 
others, the Investor Relations Office of the Company and San Miguel Corporation (the “SMC”).                                                                          

Under the Company’s Articles, stockholders do not have pre-emptive rights to subscribe to the convertible preferred shares or to 
subscribe to the common shares to be issued by the Company upon conversion of the preferred shares and the conversion of any 
notes issued to redeem such preferred shares.  Subject to certain conditions and threshold on the percentage of shares allotted 
to be issued pursuant to a duly approved stock option, stock purchase, stock subscription or similar plans (collectively, the 
“Plans”), stockholders do not have pre-emptive rights to shares issued, sold or disposed of by the Company to its Officers and/or 
employees pursuant to such Plans.

Dividends  
While the Company’s Articles includes a provision relative to the right of shareholders to dividends as and when declared by the 
Board to holders of common shares at such rate or amount and period as it may fix, the Board decided that it would be to the 
best interest of its shareholders to formalize and adopt a Dividend Policy which will provide specific guidelines for the declaration 
of dividends. In 2018, the Company’s Board passed and approved a Dividend Policy for holders of common shares.

Ginebra San Miguel Inc.’s Dividend Policy
Approved on August 8, 2018

“Subject to the relevant provisions of applicable laws and regulations, holders of common 
shares shall be entitled to receive annual cash dividends at such amounts up to fifty percent (50%) 
of the prior year’s recurring net income starting 2019, as may be determined by the Company’s 
Board of Directors (“Board”).  “Recurring net income” shall mean net income calculated without 
respect to extraordinary events that are not expected to recur.  Any dividend declaration and 
distribution may be made over the four (4) quarters of the year.

In considering dividend declarations, the Board shall, in the exercise of its discretion and 
authority, take into consideration dividend payments on the preferred shares, debt covenant and 
restrictions, debt servicing requirements, implementation of business plans, operating expenses, 
budgets, appropriate reserves and working capital, major capital expenditure requirements, and 
funding of new investments.

This policy may be amended or modified by the GSMI’s Board at any time.”
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The Company also holds combined Investors’ Briefings with SMC and other SMC subsidiaries on a regular basis, the date and 
agenda for which are disclosed to the PSE at least three (3) days before the holding thereof.  Materials for the said briefings are 
also disclosed to the PSE on the day of the briefing itself.

EMPLOYEE RELATIONS

“We help our people succeed.  We believe in treating each other with respect.  We cultivate a culture that recognizes the 
individuality and contributions of each of our employees, helping them to become productive and responsible members of 
society.” This is one of the Company’s core values.

The Company believes that its greatest strength has always been its people – from the visionary leaders to the competent and 
dedicated managers and staff who make up the Company’s organization.  Thus, the Company is committed to providing its people 
with programs geared towards professional and personal growth and promoting a culture of open communication, teamwork, 
continuous improvement and learning.

The Company has in place policies and programs for employees covering, among others, health, safety and welfare; training and 
development; and reward/compensation for employees, to encourage employees to perform better and motivate them to take a 
more dynamic role in the Company.

The Company provides valuable benefits to its employees, ranging from medical, leave, insurance, work/life, learning and 
education, loan and retirement/separation benefits, over and above what is required by law.  Extensive medical coverage is 
provided to regular employees through an accredited Health Maintenance Organization, inclusive of outpatient, inpatient, 
emergency and preventive care; annual physical examination and dental care. Prescribed medicines are also provided to the 
employees at the Company’s clinic free of charge. Subject to certain guidelines, various paid leaves are also provided to regular 
employees of the Company: vacation, sick and emergency leaves. Work-Life benefits in the form of rice ration, uniform, wedding 
gift for rank-and-file employees, and burial assistance for deceased employees and deceased dependents are also provided by 
the Company.

The Company recognizes the value of promoting its employees’ career advancement and development.  To be able to do this, 
the Company has programs geared towards learning and education.  Employees who wish to pursue further studies can avail 
of the Company’s Employee Education Program (EDPRO), which, subject to certain conditions, grants monetary assistance 
for the payment of their tuition fees and subsidy for the cost of books. Subject to certain eligibility requirements, financial 
incentive is also given to employees who pass examinations conducted by the Professional Regulation Commission, which the 
Company considers to be a requirement for the employee’s field of specialization or in technical fields considered relevant to its 
operations and employees’ career path.  The Company also provides numerous training programs and seminars implemented 
by and/or facilitated by the Company’s Human Resources Department or external seminar providers. In 2018, the Company 
provided opportunities to its employees, as well as the employees of its subsidiaries, to attend training programs that cater to 
the various needs of its employees: Leadership and Management Program (designed to develop and enhance competencies of 
supervisors, managers, and executives/officers; Technical Exposure Program (designed to equip GSMI personnel with knowledge 
on business operations and processes); Technical/Functional Program (designed to develop and maintain core skills and required 
in a specific function of the business); and Work Support Program (designed to develop and enhance skills and competencies to 
perform effectively in the role, as well as in team effectiveness and personal excellence. To cite a few, the seminars/trainings 
conducted in 2018 are the Leadership and Management Development Program, 5 Star Organizational Leader, Developing GM 
Mindset, Personnel Energy Management Workshop, Administrative Investigations and Grievance Handling, Logistics Operations, 
Chemistry Congress, Effective Business Writing, Effective Presentation Skills, Oral Communication Skills, Fostering Creativity at 
Work, and Basic Systems Control. 

The Company also conducts and sponsors activities to promote wellness and camaraderie among peers through company outing, 
sports tournaments, celebration of special occasions like mother’s day and father’s day and family activity through trick or treat, 
among others. The Company also encourages and supports its employees to participate in intercompany contests such as sports 
tournaments, dance crew and choir competitions.  Employees are likewise encouraged to participate in meaningful corporate 
social responsibility projects such as Shoe Box Project (Christmas gift giving activity to chosen communities), Brigada Eskwela 
(activity focused on assisting a chosen school beneficiary in rehabilitating its facilities) and Coastal Clean-up.  All these activities 
took place in 2018.
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SIGNIFICANT COMPANY POLICIES

Conflict of Interest. The Company implements a policy on Conflict of Interest which espouses the principle that Officers, 
Managers and employees have a duty to act in the best interest of the Company.  This policy specifically requires Officers, 
Managers, and employees to:  conduct business affairs with fairness; avoid granting undue personal favors; engage only in 
private activities or business consistent with responsibilities as Officers, Managers and employees and not detrimental to the 
interest of the Company; refuse gifts that might connote bribery in any way; utilize Company property, funds, equipment and 
time solely for Company purposes, and recognize that all intellectual property and rights so created are owned by the Company; 
and seek prior Management clearance before engaging in outside work. In the event that any personal interest of an Officer, 
Managers or employee may conflict with the interest of the Company, proper disclosure through the accomplishment of the Full 
Business Interest Disclosure Form should be made, and a review by higher Management shall resolve the conflict.

Code of Ethics. The Company adheres to the SMC group-wide Code of Ethics that sets out the fundamental standards of conduct 
and values consistent with the principles of good governance and business practices that shall guide and define the actions and 
decisions of the Directors, Management, Officers, Managers and employees of the Company.  The Company is firmly committed 
to the promotion of a culture that fosters and maintains the core values of fairness, transparency, accountability and integrity in 
the conduct of its business and expects each of its Directors, Officers, Managers and employees to observe with zeal such core 
values in the performance of their duties, in their relationships with fellow employees and in all their dealings with shareholders, 
customers, suppliers, government and the general public. 

Securities Dealing. The Company’s commitment to the highest standards of values, expertise and professionalism prompted the 
Company to adopt a Policy on Dealings in Securities. This policy mandates the Directors, Officers, Managers and employees of the 
GSM Group to exercise extreme caution when dealing in the Company’s securities and ensure that such dealings comply with this 
policy, as well as the requirements of the SRC. It sets out the conditions and rules under which the Directors, Officers, Managers 
and employees of the GSM Group shall deal in securities of the Company.  Under this policy, Directors, Officers, Managers and 
certain employees are considered to have access to “insider information”, i.e. knowledge or possession of material non-public 
information about the Company by virtue of their functions and responsibilities. Therefore, such Directors, Officers, Managers 
and key employees with access to inside information are prohibited from trading in the Company’s shares at any time when they 
have knowledge or possession of material non-public information about the Company, and during a specified time frame, or a 
“blackout period”. The same prohibition applies even if the material non-public information refers to another company, so long as 
the same was obtained in the course of performing the duties as Directors, Officers, Managers or employee of the GSMI Group.

Whistle Blowing. Procedures have been established for the communication and investigation of concerns regarding the 
Company’s accounting, internal accounting controls, auditing, and financial reporting matters under a SMC group-wide Whistle 
Blowing Policy. The said policy provides that all complaints be ultimately referred to the Audit and Risk Oversight Committee, 
which complaints may be on anonymous basis and which shall be placed in confidential files and will be retained for seven (7) 
years or for such longer time as the said Committee may deem necessary.  All communications received through the established 
channels will be kept confidential.  The original copies or records of all communications will be available to any Audit and Risk 
Oversight Committee member upon request.  The said Committee will determine whether any action or response is necessary or 
appropriate in respect of a communication, and it will take or direct such action as it deems appropriate.

Personal Data Privacy.  The Company values the personal information of individuals and collects, stores and use the same only in 
accordance with law.  To institutionalize the same, the Board approved a Personal Data Privacy Policy to ensure compliance with 
the requirements of the Data Privacy Act of 2012 and its Implementing Rules and Regulations.  Pursuant thereto, the Company 
also appointed a Data Protection Officer who is responsible for ensuring the Company’s compliance with applicable laws and 
regulations for the protection of personal data privacy and security.
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COMPLIANCE SYSTEM

To ensure adherence to corporate principles and best practices, the Board has appointed a Compliance Officer who is responsible 
for monitoring compliance by the Company with the provisions and requirements of the new Manual, relevant laws, issuances 
and rules and regulations of Regulatory Agencies. The Company’s Compliance Officer is Atty. Virgilio S. Jacinto.  

WEBSITE

More detailed information on the Company may be viewed at http://www.ginebrasanmiguel.com.
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REPORT OF THE AUDIT AND RISK OVERSIGHT COMMITTEE

The Audit and Risk Oversight Committee (formerly, the Audit Committee), was constituted by the Board of Directors (the 
“Board”), to among others, enhance its oversight capability over the Company’s financial reporting, internal control system, 
internal and external audit processes, and compliance with applicable laws and regulations. The Committee specifically 
performed the following in 2018:

•	 Recommended to the Board and endorsed for approval by the stockholders, the appointment of R.G. Manabat & Co. 
(“KPMG”), as the Company’s independent external auditor for the fiscal year 2018;

•	 Reviewed and approved the terms of engagement of KPMG for audit-related services provided or to be provided and the 
fees for such services;

•	 Reviewed and approved KPMG’s Audit Plan for 2018;

•	 Reviewed, discussed and recommended for approval of the Board the Company’s Parent and Consolidated Financial 
Statements for 2017, as well as the Company’s SEC Form 17-Q or Quarterly Financial Statements for 2018 and such other 
reports required to be submitted to regulatory agencies in connection with such financial statements, to ensure that 
the information contained in such statements and reports presented a true and balanced assessment of the Company’s 
financial position and condition and that such statements and reports complied with the regulatory requirements of the 
Securities and Exchange Commission (the “SEC”) and applicable laws, rules, regulations and issuances of regulatory bodies; 

•	 Reviewed and approved the Company’s Internal Audit and Outsourcing Plan for 2018;

•	 Reviewed and approved the amendments to the Charter of Ginebra San Miguel Group Audit, to align with the new/
amended Manual on Corporate Governance (the “Manual”) of the Company, which Manual took into account the 
applicable provisions of the Code of Corporate Governance for Publicly-Listed Companies, as well as to adopt certain 
guidance provided by the Institute of Internal Auditors;

•	 Reviewed, discussed and recommended for approval of the Board the Company’s Dividend Policy as proposed by 
Management; 

•	 As and when necessary, performed functions pertaining not only to audit, but also to risk oversight and related party 
transactions;

•	 Reviewed the adequacy, effectiveness and sufficiency of the Company’s financial and internal controls and risk 
management systems, and ensured that, where applicable, necessary measures were taken to address any concern or 
issue arising therefrom; and

•	 Accomplished the Committee’s Internal Self-Assessment Form for the purpose of evaluating its performance for 2018.

The Committee exerted best efforts in fulfilling its responsibilities as set forth in its Charter and the Company’s Manual, and 
substantially met its mandate in 2018.

For the year ended December 31, 2018

Aurora S. Lagman
Member – Independent Director

Leo S. Alvez
Member 

Minita V. Chico-Nazario
Chairperson

Lead Independent Director

Francisco S. Alejo III
Member 
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RAMON S. ANG
President

STATEMENT OF MANAGEMENT’S RESPONSIBILITY
FOR CONSOLIDATED FINANCIAL STATEMENTS

EDUARDO M. COJUANGCO, JR.
Chairman and Chief Executive Officer

CYNTHIA M. BAROY
Chief Finance Officer

The Management of Ginebra San Miguel Inc. (the “Company”) is responsible for the preparation and fair presentation 
of the Consolidated Financial Statements, including the additional components attached therein, for the years ended 
December  31, 2018, 2017 and 2016, in accordance with the prescribed financial reporting framework indicated therein, 
and for such internal control as Management determines is necessary to enable the preparation of Consolidated Financial 
Statements that are free from material misstatement, whether due to fraud or error.

In preparing the Consolidated Financial Statements, Management is responsible for assessing the Company’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless Management either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so.

The Board of Directors is responsible for overseeing the Company’s financial reporting process.

The Board of Directors reviews and approves the Consolidated Financial Statements including the schedules attached 
therein, and submits the same to the stockholders.

R.G. Manabat & Co., the independent auditor appointed by the stockholders, has audited the Consolidated Financial 
Statements of the Company in accordance with Philippine Standards on Auditing, and in its report to the stockholders, has 
expressed its opinion on the fairness of presentation upon completion of such audit.

Signed this 13th day of March 2019
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GINEBRA SAN MIGUEL INC.
3rd and 6th Floors
San Miguel Properties Centre
7 St. Francis Street, Mandaluyong City
1550 Metro Manila, Philippines
Telephone: (632) 841-5100

SHAREHOUSE SERVICES AND ASSISTANCE
The SMC Stock Transfer Service Corporation
serves as the Company’s stock transfer agent
and registrar. For inquiries regarding dividend
payments, change of address and account status,
lost or damaged stock certificate, please write or call:

SMC STOCK TRANSFER SERVICE CORPORATION
2nd Floor, SMC Head Office Complex
40 San Miguel Avenue, Mandaluyong City
1550 Metro Manila, Philippines
Telephone: (632) 632-34-50 to 52
Email: smc_stsc@sanmiguel.com.ph

CUSTOMER CARE
For inquiries, orders and suggestions on our
products and services, please write or call:

SAN MIGUEL CUSTOMER CARE CENTER
San Miguel Properties Centre
7 St. Francis Street, Mandaluyong City
1550 Metro Manila, Philippines
Telephone: (632) 632-2564
Mailbox No. 2623
Email: customercare@ginebra.sanmiguel.com.ph

IBC



3rd and 6th Floors, San Miguel Properties Centre
7 St. Francis Street, Mandaluyong City
1550 Metro Manila, Philippines
www.ginebrasanmiguel.com




