GINEBRA SAN MIGUEL INC.
DIVIDEND POLICY

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 Board at any time.

(Approved by the Board of Directors of Ginebra San Miguel Inc. on August 8, 2018)



