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in thousand pesos, except per share data

*Based on the number of shares outstanding at the end of each year

Financial Highlights

NET INCOME

NET REVENUE

BASIC EARNINGS PER SHARE*

STOCKHOLDERS’ EQUITY

STOCKHOLDERS’ EQUITY PER SHARE*

2022

2023 53,638,569

47,340,746

2022

2023 7,045,867

4,547,222

2022

2023 24.61

15.88

2022

2023 18,400,312

14,442,045

2022

2023 64.26

50.44
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Fellow Stockholders,

The year 2023 marks ten years of continuous growth 

for our company. Having sustained continuous volume 

improvements since 2014, this milestone is a testament 

to Ginebra San Miguel’s strong brand equity and the 

resilience of our entire organization amid the many 

difficult challenges we have had to face over the years.

In 2023, we delivered another record-breaking 

performance. Sales volume reached 46.3 million cases, 

surpassing historic highs for the third consecutive 

year. With higher volumes and favorable selling prices, 

revenues hit P53.6 billion, up 13% from the previous 

year.

Income from operations reached P6.8 billion, 14% higher 

than in 2022. Net income jumped 55% to P7 billion, the 

highest ever for your company. This was further boosted 

by a one-time gain from the sale of our rights on Don 

Papa Rum.

Keeping our brands top-of-mind through engaging and 

relatable marketing campaigns has been a major factor 

in our success.

Carrying themes of hope and optimism, Ginebra San 

Miguel’s “Iba ang Ngiti Ngayon sa One Ginebra Nation” 

campaign resonated well with target audiences, 

enabling our flagship brand to register a robust 4% 
volume increase from the previous year.

Localized consumer promos and aggressive on-ground 

activations also complemented our ad campaigns. 

Ginumanfest, our caravans, and on-premise penetration 

and sampling activities allowed us to engage more 

consumers and create unique ways for them to 

experience our brands.

GSM Blue continued to deliver strong volume 

growth, adding close to a million cases over our 2022 

performance. As our second biggest brand, GSM 

Message to Stockholders

Blue plays a vital role in market penetration and gin 

recruitment, particularly in areas where gin is less 

prevalent.

Meanwhile, Vino Kulafu remains our anchor in the 

Visayas and Mindanao regions. Primera Light Brandy 

sustained its double-digit growth while we are working 

to better position GSM Premium Gin and Antonov Vodka 

for a breakout performance this year, starting with their 

redesigned packaging.

Fellow stockholders, about two years ago, we began 

developing a new set of long-range plans to guide our 

business’ direction in the coming years. Our primary 

focus then, as now, was to ensure business sustainability 

and enhance efficiencies in critical aspects of our 
operations, to maintain our competitive edge.

In 2023, this effort resulted in the crafting of our 
new GSMI vision, core purpose, and sustainability 

commitment—all aligned with our parent San Miguel 

Corporation’s long-term plans, new vision and core 

purpose statements, and sustainability roadmap.

Starting this year, we will pursue greater sustainability 

across our operations and will be deliberate and 

purposeful in implementing such programs. We aim to 

sustain our market growth and continue improving our 

supply chain.

We will deliver ad campaigns that build on our strong 

messaging and brand equity, further deepening our 

connection with consumers. We will also work to 

maintain high brand visibility across all geographic 

markets through both channel and digital marketing.

We have also lined up consumer promos and localized 

on-ground activations to complement our above-the-

line programs. There will also be more focus on events 

supporting our upmarket brands, GSM Premium Gin, 

Antonov Vodka, and 1834 Premium Distilled Gin. 

Moreover, our celebration of this year’s World Gin Day 

will be special as we commemorate Ginebra San Miguel’s 

190th anniversary as a brand.

Distribution coverage will be expanded in coordination 

with our trade partners. Our plans also include deploying 

market development teams to win new markets and 

further cultivate volume growth in the VisMin region.

Finally, programs to enhance supply chain resilience 

and efficiency will be pursued. Priority will be given 
to securing and stabilizing the supply of alcohol and 

molasses, modernizing our bottling facilities, and 

shifting to a more reliable used bottle retrieval-reuse 

system.

With your continued support, valued shareholders, and 

guided by our company’s new vision and core purpose, 

we will move forward with steadfast determination and 

strive to sustain our growth.

RAMON S. ANG

EMMANUEL B. MACALALAG

President

General Manager
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Lamang Ang May Tapang

The never-say-die spirit of the Filipino, characterized by resilience and determination, endures in 2023. With the global 

victory over the pandemic in the background, new challenges and economic obstacles emerge. In light of this, we 

continue to inspire and motivate every Filipino with our latest campaign slogan, “Lamang ang May Tapang,” signifying 

our unwavering belief that amidst gray skies, there will be brighter times ahead.

“Lamang ang May Tapang” truly embodies the indomitable spirit of the resilient and hopeful Filipino. This campaign 

serves as a source of inspiration, urging Filipinos to have faith in their abilities, pursue their passions, and achieve 

noble feats.

Over the years, our messages of courage, heart, and perseverance have uplifted countless Filipinos. With “Lamang 

ang May Tapang,” we continue this legacy, championing the dreams and aspirations of individuals as they pursue both 

personal and collective growth. As our company pursues excellence, we empower our consumers to do the same, 

encouraging them to create a brighter future for themselves, their loved ones, and the nation as a whole.

Ginebra San Miguel secures four-peat win at the Catholic Mass Media 

Awards 2023 under the Best TV AD-Branded category for its “Iba ang 

Ngiti” campaign. 

STORIES OF INSPIRATION 

“Lamang ang May Tapang” resonates deeply with 

the inspiring journeys of ordinary Filipinos who 

have conquered adversity and risen in the face 

of overwhelming odds. Among these remarkable 

individuals is Scottie Thompson, a player for Barangay 

Gin Kings, whose relentless determination has led 

to seven PBA championships. Despite facing initial 

setbacks as a young dreamer, Thompson’s unwavering 

perseverance has proven that the never-say-die spirit 

courses through his veins.

Similarly, the story of rapper Nik Makino embodies 

determination in times of adversity. Leaving behind a 

stable job in the US to pursue his musical aspirations 

in the Philippines, he was sidelined by the restrictions 

of the pandemic. Yet, amidst the turmoil, he penned 

the viral hit “Moon,” which eventually amassed over 72 

million streams—an inspiring testament to the power of 

persistence in reaching for one’s dreams.

The campaign also showcased the tale of a self-taught 

fisherman, striving to provide for his family, and a mother 
courageously taking on multiple jobs as a food delivery 

walker to support her son’s education. They never gave 

up in their pursuit of dreams, buoyed by the promise of 

a brighter future.

Ginebra San Miguel’s thematic campaigns have garnered 

well-deserved recognition, with our flagship brand, 
Ginebra San Miguel, receiving the Catholic Mass Media 

Award (CMMA) for Best Branded TV Ad (“Iba ang Ngiti 

Ngayon”). Additionally, the “Huling Patak ng Bagong 

Tapang” campaign was honored by the International 

Association of Business Communicators Philippines 

(IABCP) with an Award of Excellence in the Marketing, 

Advertising, and Brand Communication category.
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Most Popular Gin” and was the only local gin recognized 

alongside international brands. Truly the gin the world 

has waited for. 

In October, 1834 Premium Distilled Gin elevated the 

local gin scene with the 1834 Epicurean Experience. 

This food-and-drink pairing masterclass, conducted 

by award-winning mixologist Niño Cruz and hosted by 

Paolo Abrera, was intimate with only select media, bar 

owners, and influencers invited. Its success, however, 
was astounding as it generated an impressive PHP7.53 

million in media value.

1834 Premium Distilled Gin also leveled up its packaging 

in 2023 and introduced premium beige and maroon 

canisters for a sophisticated look. 

Speaking of leveling up, Primera Light Brandy also 

launched its “Salamats, Pri 2.0” campaign, which 

highlighted “Primera-klaseng bonding,” or the 

celebration of bonding moments with friends and family. 

The campaign contributed to a 25% volume increase for 

Primera Light Brandy compared to the previous year.

STRIVING FOR GREATNESS

Driven by a commitment to excellence, we continuously 

elevate our brands across all fronts and aspects—

from campaigns and product labels to packaging and 

consumer promotions. 

Our dedication is exemplified by initiatives such as the 
“GIN IS IN” campaign, a celebration of gin’s unique 

qualities—cool, clear, and versatile. Launched during 

Ginebra’s White Party to commemorate World Gin Day 

(WGD) on June 8, the campaign featured three exciting 

and authentic ambassadors who perfectly embody 

gin’s characteristics—“Gin is Cool” like actor and model 

Zanjoe Marudo; “Gin is Clear” like Syrian-born Filipino 

vlogger Basel Manadil (The Hungry Syrian); and “Gin is 

Versatile” like actress Faith Da Silva.

Showcasing its unique flavor profile, our brand 1834 
Premium Distilled Gin made waves at the inaugural 

Manila Gin Festival in April. The festival was the largest 

of its kind in Manila, bringing together gin enthusiasts. 

1834 made its mark during the event, becoming the “2nd 

Antonov Vodka’s “Bold Ka” campaign highlights its new bottle look with 

same bold taste.

Primera Light Brandy’s “Primera Klaseng Bonding” campaign aims to 

create meaningful and more intimate bonds with friends and families.

GSM Bar Academy graduates showcased their mixology skills in a 

friendly competition during World Gin Day.

1834 Premium Distilled Gin booth was voted 2nd most 

popular gin at the first Manila Gin Festival.

GSM Premium Gin continues to make way for premium moments in life 

with its new bottle packaging in 2023.

Innovation remained at the forefront of our company 

as exemplified by the visual refresh for Antonov Vodka, 
featuring a label with a larger and bolder brand name 

for enhanced visibility. Following the change of label, 

Antonov Vodka’s “Bold Ka” campaign was launched to 

feature its bold personality and to celebrate those who 

dare to step outside their comfort zones.

GSM Premium Gin also debuted a sleek and elegant 

bottle design and was showcased in “The Premium Mix 

Season 5,” a digital series where acclaimed mixologist 

Hans Martinez guides viewers on crafting exceptional 

cocktails at home.

Both Antonov Vodka and GSM Premium Gin were featured 

in CNN Travel and Tipple, a digital series highlighting top 

drinking destinations and nightlife experiences across 

the country. This digital series had a total reach of 30.45 

million with 134,270 views.

9

Marketing Highlights

8

2023 Annual Report



MORE REASONS TO CELEBRATE 

Amidst our collaborative efforts, we achieved yet 
another record-breaking year, a milestone that not only 

warrants celebration but also ignites our ambition to 

scale even greater heights.

In the spirit of jubilation, we proudly introduced Heaven 

Peralejo as Ginebra San Miguel’s 2024 Calendar Girl 

through a festive media launch. Heaven’s Philippine 

Fiesta-themed layout and signature cocktail concoctions 

delighted the audience comprising media, social media 

influencers, GSMI dealers, and brand ambassadors. With 
Heaven’s strong and vibrant spirit, she epitomizes the 

essence of Ginebra San Miguel. As ambassadress, she 

aspires to inspire countless individuals, driven by a 

profound sense of malasakit and never-say-die spirit.

Heaven Peralejo shines in the festive layout of the Ginebra San Miguel 

2024 calendar.

Award-winning actress Heaven Peralejo showcases “Mixes from 

Heaven: Grape Escape,” a cocktail made from Primera Light Brandy, 

during the shoot of the Ginebra San Miguel Calendar Girl 2024.

GSM Blue also unveiled a refreshed bottle, label, and 

case—alongside the launch of its exciting “Choose 

What’s True 2.0” campaign. The campaign focused on 

the different “why’s” of making one’s choices, featuring 
GSM Blue Brand Ambassador Sue Ramirez alongside 

gamer Raven Alonzo, influencer Mona Gonzales, and 
Olympic skateboarder Margielyn Didal. Each represents 

a GSM Blue variant, reinforcing its appeal to the young 

market. The new ad garnered a combined total of 21 

million views on Facebook and YouTube.

“Choose What’s True” campaign inspires everyone to live their truth, 

share their voice, and enjoy life with GSM Blue.  

The sought-after yearly under-the-cap promo was extended to give loyal 

Vino Kulafu customers more chances of winning exciting prizes.

The Philippines’ No. 1 Chinese wine shares the recipe for Kula-Apple mix, 

a refreshing drink to enjoy with friends. 

Kammerchor Manila serenades the crowd with timeless Christmas 

melodies at the first-ever Paskong Harana ng Ginebra.

Addressing growing demand, GSM Blue introduced the 

1L Mojito “Coolitro” bottle and launched the “Merry 

Margarita” digital campaign, positioning GSM Blue 

Margarita for the holiday season. With seven influential 
content creators, the campaign achieved an impressive 

reach of 2.4 million with 958,000 engagements. 

With all these efforts combined, GSM Blue recorded a 
remarkable 31% growth in volumes last year compared 

to the prior year.

Vino Kulafu also experienced growth and had an upward 

sales trend in the second half of 2023, boosted by its 

“Lakas Panalo” Under-the-Cap promo. The promotion 

was able to redeem over 2 million caps and is one of the 

highest redemption rates recorded for a large-scale UTC 

consumer promo. 

The Kul-Mix ng Kul-Peeps campaign was launched 

digitally to promote group drinking for long neck VK. 

In this campaign, Vino Kulafu collaborated with key 

influencers to hype key mixes such as Kula-Apple and 
Kula-Orange, reaching 4.6 million individuals with 

57,000 total engagements.

Continuing our festive endeavors, Ginebra San Miguel 

treated an audience to the first-ever Paskong Harana 
ng Ginebra, a free and early mini-Christmas concert 

held in November at the Greenfield Weekend Market. 
The acclaimed Kammerchor Manila, under the baton 

of Mr. Anthony Villanueva, enchanted the audience 

with timeless Yuletide melodies, offering our genuine 
expression of gratitude to our cherished customers 

during the holiday season.

With elevated spirits, innovative products, and joyous 

celebrations, we embark on this new year with a 

steadfast commitment to excellence and relentless 

pursuit of growth
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Product

Porfolio

As a market leader in distilled spirits, GSMI is dedicated 

to producing world-class products with exceptional 

quality and taste. From our flagship brand, Ginebra San 
Miguel, we expanded our brand portfolio with new and 

diverse products to cater to the evolving tastes of the 

market, ensuring that there is a GSMI drink for 

every occasion.
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Ginebra San Miguel

Hari 1 L

Frasco 700 mL

Frasquito 350 mL

Round 350 mL

Angelito 250 mL
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1834 Premium Distilled Gin

750 mL

GSM Premium Gin

750 mL
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Vino Kulafu

Long Neck 700 mL

Classic 350 mL

GSM Blue Mojito

1 L Coolitro

700 mL

GSM Blue Margarita

GSM Blue Gin Pomelo

GSM Blue Light Gin 

700 mL
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Añejo Gold Rum

Long Neck 700 mL

Primera Light Brandy

Sulitro 1 L

750 mL
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Antonov Vodka

700 mL

G&T Ultralight Spirit Drink

Apple Black Tea 330 mL

Lemon Ginger 330 mL
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San Miguel Ethyl Alcohol

20 L Carboy

1 Gallon

1 L

500 mL

250 mL

25

Product Portfolio

24

2023 Annual Report



Introduction

Our Value Chain

Our Materiality Assessment

Our Stakeholder Engagement

Doing Our Part Toward 

the UNSDGs

Environmental Stewardship

Social Engagement

Moving Forward Statement

In this section:

Moreover, the metrics in this report are prepared in 

accordance with the Global Reporting Initiative (GRI) 

standards, the most widely recognized set of standards 

globally. This report covers the following domestic entities: 

Ginebra San Miguel Inc., Distileria Bago, Inc. (DBI), East 

Pacific Star Bottlers Phils Inc. (EPSBPI), and Agricrops 
Industries Inc. (Agricrops).

Our dedication to sustainable practices is unwavering. It is 

not merely a choice but an essential step as we progress. 

For us, each bottle holds not just a spirit, but also our 

enduring commitment to the planet, to the Filipino people, 

and to the future generation.

Sustainability is a fundamental core value at Ginebra 

San Miguel Inc. (GSMI). It is a value we have upheld for 

years, embedded in every aspect of our operations. This 

enduring commitment, rooted in our value of “malasakit,” 

directs our actions and guides our decision-making as 

we continually adapt and evolve our business practices 

to meet the ever-changing market conditions and the 

needs of the Filipino people.

As we celebrate our brand’s 190th anniversary, we look 

back and reflect on our rich heritage, goals, environmental 
and social stewardship, and governance through the lens 

of sustainability.

This new section of the Annual Report intends to put more 

focus on GSMI’s integrated efforts to further promote 
sustainability across our organization. It highlights our 

economic, environmental, and social performance as well 

as putting a spotlight on our current initiatives, aligning 

with San Miguel Corporation’s sustainability targets and the 

United Nations Sustainable Development Goals (UNSDG).

Introduction

Sustainability Highlights 

Our  Sustainability  Commitment: 

Spirit of sustainability and ‘malasakit’ in every product we create. 

Patuloy na protektahan at pangalagaan ang kabuhayan, kapwa, at kalikasan.
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Our Value Chain

Alcohol Production1

BIOGAS
DISCHARGE 

TO SEA

LIQUID FERTILIZER

DISTILLERIA BAGO, INC.

FINE/RUM
ALCOHOL

DISTILLERY

STORAGE

FINE ALCOHOL

EXTRA NEUTRAL ALCOHOL

TECHNICAL ALCOHOL

RUM ALCOHOL

Bottle Sourcing and Liquor Making

Brand new bottles are transported to our bottling plants, 

along with the secondhand bottles which are retrieved 

and washed by third-party suppliers.

The distilled alcohol from DBI are shipped to bottling 

plants, then blended with other ingredients and flavors. 
This is conveyed through pipelines to our bottle-filling 
machines. After filling, the liquor products are tightly 
crowned or capped, sealed, labeled and coded. 

Product Delivery and Selling

Our products are transported from the bottling facilities 

by truckers or haulers to our warehouses, dealers and 

key accounts, and are eventually delivered by our long-

time trade partners to various channels such as retailers, 

groceries, supermarket chains, convenience stores and 

on-premise outlets. 

Bottle Sourcing and Liquor Making2

BRAND NEW AND 
SECOND HAND BOTTLES

BOTTLING FACILITY

BOTTLE WASHING
LIQUOR BLENDING, FILLING

AND PACKAGING
FINISHED GOODS

WAREHOUSE/DELIVERY

Product Distribution3

GSMI DIRECT SELLING

CONSUMERS

KEY ACCOUNTS

DEALERS

Finished products are then packed into cartons and 

palletized, before storage or delivery. Our line operators 

monitor quality parameters through every process 

step, then further validation is conducted by our quality 

assurance personnel, to ensure GSMI quality standards 

are met.

To serve our end-consumers, we currently have 92 dealer 

sites, that manage the distribution and sale of GSMI 

products, and 14 strategically located sales offices catering 
to around 158,000 outlets spread across the archipelago.

WHOLESALERS

RETAILERS

SUPERMARKETS/

CONVENIENCE STORES

SUGARCANE

SUGAR MILL

Molasses Sourcing

Each GSMI product begins with the sourcing of raw 

material for alcohol production. Molasses undergoes 

quality inspection and is stored at Distileria Bago, Inc. 

(the only distillery plant of GSMI, and one of the biggest 

distilleries in Asia).

Alcohol Production

Molasses undergoes fermentation to convert sugar into 

alcohol and CO
2
. The co-product CO

2
 is recovered, purified, 

and liquefied for selling to beverage manufacturers while 
alcohol is distilled to produce different profiles of alcohol 
-- fine alcohol, extra-neutral alcohol, rum alcohol and 
technical alcohol.

Wastewater undergoes treatment and, in the process, 

generates biogas used for the production of steam and 

in-house energy. Some of the pre-treated wastewater is 

further fortified and sold as liquid fertilizer.

CO
2
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As one of the respected companies with deep roots in 

the country’s history and culture, Ginebra San Miguel Inc. 

continues to lead the way as a catalyst for positive change.

We have unwaveringly adapted our operations, product 

portfolio and business practices to the best industry 

standards while creating world-class liquors for all our 

customers. We remain firm in our commitment to contribute 
to San Miguel Corporation’s sustainability targets and 

the 17 United Nations Sustainable Development Goals 

(UNSDGs) by managing our impact on the environment, 

society, and economy.

To achieve this, a series of sessions and workshops were 

conducted involving data handlers and department 

heads, including the top management, to identify topics 

and issues that are critical to GSMI’s operations and 

stakeholders. These initial topics have been validated 

and streamlined through a series of sessions with key 

departments and top management, to ensure alignment 

with the company’s direction. 

The identified material topics, which we completed in 
2019, serve as a baseline for the company’s continuous 

improvement. By 2022, GSMI participated in San Miguel 

Corporation’s group wide materiality assessment exercise, 

developing material topics through peer analysis and 

review of globally recognized Environmental, Social, and 

Governance (ESG) standards and framework. 

This provided us with a perspective of ESG issues 

deemed relevant to the company. The identified issues 
of our stakeholders were shortlisted through a series of 

engagement sessions to determine the ESG concern most 

significant to them.

These material issues remain applicable and relevant and 

will be continually reviewed and updated accordingly, to 

address our stakeholders’ constantly emerging needs 

and preferences.

Materiality Assessment
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Maintaining a positive relationship with our stakeholders is essential to the success of Ginebra San Miguel Inc. We 

ensure that we continuously engage with our stakeholders as we find ways to widen our awareness and collaborations 
and improve the manner we conduct our business. We promote meaningful conversations with our stakeholders, listen 

to the concerns of our customers and address their needs. Our constant communication with our stakeholders and our 

ka-barangay allows us to deliver the best quality liquor and champion our malasakit spirit.

Our Stakeholders
Their issues and 

concerns
Engagement channels Our response

Our Stakeholders
Their issues and 

concerns
Engagement channels Our response

Customers (dealers, 

wholesalers & 

consumers)

Suppliers

Employees

Investors & Shareholders

• Product safety

• Product accessibility

• Product portfolio

• Product complaints/defects

• Ease of doing business

   (sales order process, bill

   reconciliation and timely

   product deliveries)

• Customer data privacy

• Timely payment of vendors

• Competitive compensation  

   and other benefits
• Opportunities for career 

   growth and personal

   development

• Healthy and safe workplace

• Business strategies and

   future plans of the company

• Business performance 

   and outlook

• Stock price and dividends

• Company’s compliance with

   government regulations
• Customer care hotlines

   (telephone, fax, mailbox,

   and email)

• Social media platforms

• Above-the-line marketing

   campaigns (TV and radio)

• On-ground activations

   (Ginumanfest, sampling, 

   etc.)

• National Sales and

   Marketing Convention, Area

   Sales kick-off events and
   official business reviews
• Research and market 

   studies 

   with third-party providers

• Supplier performance

   evaluations

• Coordination meetings with

   GSMI’s procurement and

   finance departments

• Annual performance

   reviews and other

   assessment tools

• Employee Engagement 

   Survey

• Health and wellness

   activities (team building

   activities, outings and

   learning sessions)

• Company-wide townhall

   meetings – “Pulung

   pulong,” Group Interaction

   and News-sharing with the

   General Manager (GIN with

   the GM) for managers

• Kwentong Kabarangay

• Annual stockholders

   meeting

• Investor’s briefings
• Formal meetings and

   conference calls with

   investors and analysts

• Annual Report and

   Sustainability Report

   publication

• Securities and Exchange

   Commission (SEC)

   disclosures and press

   releases

• GSMI corporate website

• Investor Relations Hotline

   to address inquiries 

   and concerns

• Monitoring and continuous 

   improvement of receiving 

   and payment processes 

   (use of bank to bank 

   payment / real time gross 

   settlement)

• Strict implementation of

   supplier-company contract

   agreements

• Compliance with

   government policies on

   compensation and benefits
• Balance scorecard driven

   Performance Management

   System (PMS) tied to

   rewards and recognition.

• Training Needs Assessment

   (TNA) to determine

   purposive programs for

   each employee

• Capabilities building

   through formal and informal

   training programs

• Employee retention

   programs and succession

   planning

• Open communication

   channel and constant

   engagement with investors,

   analysts and regulators

• Timely submission and

   transparency of information

   in financial and business
   performance reports

• Business plans geared

   towards increasing

   shareholder value

• Issuance of dividends based

   on performance and

   business affordability
• Strong corporate

   governance and risk

   management procedures

• Use of multiple

   communication channels

   such as email, social media

   and internal publications

• Regular labor management

   meetings

• Conducting of employee

   engagement survey to

   measure satisfaction level

   and general sentiment of

   employees

• Implementation of various 

   health and wellness programs

• Regular updating of Occupational 

   Safety and Health (OSH) policies 

   across all facilities

Communities • Impact of company

   operations on surrounding

   communities

• Performance of basketball

   team (Gin Kings) in the

   Philippine Basketball

   Association (PBA)

• Corporate Social

   Responsibility (CSR)

   projects - health, education,

   and livelihood programs

• Partnership with local

   cooperatives

• Local fiesta activations
• PBA games and other 

   social events

• Compliance with applicable

   rules and regulations

• Local CSR activities in

   partnership with Local

   Government Units (LGUs)

   and nearby communities

• Inclusive growth through

   direct and indirect creation

   of jobs, increase in

   economic activity, and

   contributions to local

   business tax

• Strong support to keep

   basketball team competitive 

   and access to players during 

   special events

Government & 

Regulators

• Compliance with applicable

   laws and regulations

• Taxes and other regulatory

   fees

• Partnership opportunities

   between company and

   LGUs

• Attendance of seminars

   organized by the

   government as needed

• Meetings with LGUs as

   needed

• Participation in dialogues

   and hearings conducted by

   government and regulatory

   agencies

• Compliance and timely

   submission of reports,

   disclosures and renewal of

   permits

• Updating and alignment

   of operational policies

   and systems with latest

   regulations

• Business ethics and

   governance

• Collaborations with LGUs

   and other government

   agencies on matters

   concerning the spirits

   industry, the company and

   its subsidiaries

Stakeholder Engagement

• Strict quality assurance

   protocols

• Compliance with quality

   management and food and

   safety standards

• Well-established system

   to address product-related

   concerns

• Continuous process and

   product development 

   and innovation

• Strong and mutually

   beneficial partnership with
   dealers and customers

• Monitoring and continuous  

   improvement of sales

   ordering, billing and 

   product delivery processes 

   (use of bank to bank / real 

   time gross settlement)

• Strict implementation of

   the company’s personal

   data privacy policy



Doing Our Part Toward the
UN Sustainable Development Goals

Responsible Consumption and Production

GSMI guarantees quality products and proper labeling in all products. By 

constantly innovating its processes to improve its production line and 

research and development to expand its product portfolio. This is supported 

by the numerous awards and accreditation of GSMI.

Decent Work and Economic Growth

GSMI operations transcends to other industries, contributing to the indirect 

economic growth of other companies and industries. The company ensures 

the health and safety of employees, and implements strict regulations. 

Policies and regulations are in place in all its facilities to promote a safe 

and healthy work environment.

Clean Water and Sanitation

GSMI supports SMC group’s Water for All initiative 50 X 2025, which aims to 

reduce water consumption across the group by 50% by 2025. We are also 

committed to complying with the Clean Water Act and ensure that water 

discharged are below the limits set.

Quality Education

GSMI collaborated with TESDA to develop a 

bartending academy to help students develop 

their skills in bartending and flairtending.

Gender Equality

GSMI has a 6:4 ratio of men to women in 

the senior management level. Although the 

company’s population is predominantly male 

because of the nature of the business, the 

company gives equal opportunity to 

its employees.

Climate Action

GSMI is conscious of its contribution to climate 

change, and constantly innovates its processes 

to decrease its contribution.

Life Below Water

GSMI has various initiatives, river clean ups 

and coastal clean ups, that promote 

life below water.

Life on Land

GSMI has tree planting activities in partnership 

with LGUs. The company has continued to 

preserve its Mangrove Reforestation project, 

which was an initiative started in the mid-

1990s and currently we are maintaining 14 

hectares of mangrove area

Reduced Inequality

GSMI promotes non-discrimination in the 

workplace. Ensuring equal opportunity for 

applicants, employees, business partners, 

setting aside biases against race, gender, age, 

cultural, religious beliefs and any other form 

of preferences.
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As stewards of the environment, we recognize the need 

to embrace the challenges of redefining our business 
practices to align with sustainability principles. We always 

strive to maintain ecological balance through the reduction 

of our GHG emissions, conservation of natural resources 

and responsible waste management.  

One sustainability initiative gaining ground in the 

Philippines and across the globe is closed-loop circular 

economy. Manufacturing practices are gradually 

shifting away from the traditional “take-make-waste” 

linear economy to the greener model that envisions a 

world where natural resources and ecosystems are not 

overworked because wastes are designed for a cycle of 

disassembly and reuse.  We firmly believe in the wisdom 
of circular economy and for years, we have fully embraced 

its principles.

At GSMI, we maximize the use of input materials, and even 

find use for some of our manufacturing byproducts and 

Environmental Stewardship
waste. From utilizing mainly molasses (once considered 

as waste of sugar production) as feedstock for alcohol 

production, to reusing of discarded Ginebra bottles, these 

materials are given a new purpose. 

Moreover, byproducts of our production like technical 

alcohol and carbon dioxide are utilized by other sectors 

like vinegar and carbonated beverage manufacturers. 

Also, the series of processes involving our treatment 

of wastewater allows us to produce biogas that fires 
our boilers and generates steam and power effectively 
reducing greenhouse gas emissions, and liquid fertilizer 

which helps our sugarcane farmers boost their crop yield.

GSMI has long come full circle adapting smart strategies 

in producing our world-class gin—from sourcing of raw 

materials down to packaging. We have made substantial 

wins both for the environment and the company: a 

smaller carbon footprint and a substantial drop in our 

manufacturing cost.

Embracing the Circular Economy

DISTILLERIA
BAGO, INC.

BYPRODUCTS CO
2
 

AND TECHNICAL 
ALCOHOL

FINE ALCOHOL

TREATED WATER 
RETURNED TO 
ENVIRONMENT

WASTEWATER
TREATMENT FACILITY

BIOGAS

SUGARCANE 
FARMS

MOLASSES

BOTTLE COLLECTORS

LIQUID FERTILIZER

BOTTLING FACILITY CONSUMERS

Total
Consumption

1,326,136

Renewable: 
520,819

Electricity:
72,515

Non-Renewable:
732,802

TOTAL ENERGY CONSUMPTION (in GJ)

WATER WITHIN THE
ORGANIZATION (in ML)

TOTAL GHG EMISSIONS
(in TONS CO

2
E)

Direct 
(Scope 1): 54,055

Indirect 
(Scope 2): 17,791

Total GHG
Emissions

71,846

2023 KEY ENVIRONMENTAL METRICS

TOTAL SOLID WASTE (in MT)

Total
Solid Waste

11,298

*others accounts for composted and 

incinerated (with energy recovery) 

solid waste

Reusable and
Recyclable: 10,827

Others*: 160

Residual and 
Landfills: 311

3,037

Total Water 
Withdrawal

Total Water 
Consumption

Water Discharge

2,319

719

Water Recycled 
and Reused

10%
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Implementing our water savings program demonstrates our commitment to 

responsible resource management and sustainable business practices.

Saturnino G. Pajarillo Jr.

National Manufacturing Manager
We have always stayed one step ahead and initiated sound 

and proactive measures to manage our water consumption 

since 2015 - all of which were reinforced by our parent San 

Miguel Corporation’s Water for All or Project 50 X 2025, 

launched in 2017, as part of its commitment to the United 

Nations Sustainable Development Goals. The conservation 

drive targets a 50% reduction in water consumption across 

the SMC group by 2025.

At the heart of our Water Resource Management (WRM) 

Program, which is strictly enforced in all our facilities, is 

our commitment to maximize water use in our operations.  

Our WRM efforts reduced our water usage by 40%. This 
feat can be attributed to the various initiatives under its 

WRM program, which include water reuse and recycling, 

adjustments in operation towards optimum water usage, 

rainwater harvesting, and regular usage and leak audits. 

Across our facilities, we installed water meters in key 

areas to properly account for water usage and set baseline 

level data. Such move also became critical in identifying 

specific areas of water treatment and production where 
water conservation and recycling programs have the most 

substantial impact. 

At our bottling facilities, we made improvements in our 

water treatment strategies and bottle washing processes

to effectively reduce water consumption. This also 
includes the collection and recycling of equipment’s 

water discharge and utilizing them for other purposes. 

So far, 3 of our 6 of our facilities have already achieved 

50% water reduction, 2 years ahead of schedule based 

on SMC’s Water for All campaign. 

To sustain our water conservation measures, we continue 

to study our water consumption and evaluate quality 

trends and explore other opportunities for recycling, 

reuse, and recovery.

2018

24%

2017

5%

2019

33%

2020

34%

2021

37%

2022

39%

2023

40%

WATER REDUCTION PERCENTAGE

Water for All:
Building a Sustainable Future
Through Water Conservation
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With Malasakit at the heart of all our efforts, we act with 
care and responsibility to have a positive impact on our 

employees, business partners and our communities. 

Being a responsible company, social sustainability is 

tightly woven in our consciousness as a business. We 

always strive to understand and address social challenges 

of our stakeholders by listening intently to their concerns 

and promoting positive social change in areas where we 

are present and influence. Focusing on creating inclusivity, 
reducing inequality, ensuring long-term well-being, and 

preserving social justice. 

Beginning with our employees, who are the lifeblood of 

our organization, the continued success of our business 

lies in our capable and highly engaged workforce. Thus, we 

ensure to provide our employees with expansive learning 

and training that would allow them to reach their full 

potential, and consequently aid the company achieve 

its business goals.  

Social Engagement

EMPLOYEES BY GENDER

Moreover, we have long embraced diversity and inclusion 

at the work place. Our organization is fertile ground 

for creativity, innovation and collaboration. We also 

maintain a safe and healthy work environment, provide 

comprehensive renumeration package, and extend 

equal opportunity for growth and career advancement 

to each of our employees. And above all, we foster a 

culture of respect and dignity where everyone feels valued 

and empowered.

EMPLOYEES BY AGE GROUP

>50 Years

30-50 Years

<30 Years

32%2023 56% 12%1,258
Total Employees

in 2023

And as our company makes greater strides in attaining 

its business goals, we also work to constantly fulfill our 
social responsibility to the country through strategic 

investments that contribute to sustainable and progressive 

development. After all, our company credits its longevity 

and ability to grow all these years through sustainable 

practices in the way we do business.

Our Corporate Social Responsibility (CSR) initiatives 

support our mission of uplifting lives and building self-

reliant partner-communities through environment 

protection, access to education and decent work, and 

sharing the value of Malasakit through philanthropy and 

nation-building efforts.

898
71%

Male

360
29%

Female

Training and Development

Continuing education is essential to the 

holistic development of our employees. Our 

customized training programs, formal and 

informal, are designed for skills enhancement, 

improvement of technical efficiency and increase 
in overall productivity.

65

64

AVERAGE TRAINING HOURS

63Female

Male

Average

8,241,675
Safe Man-hours in 2023

Healthy and Safe 

Workplace Environment

Our workplace is our second home, that is why 

we maintain a safe and healthy work environment 

conducive for development and growth of our 

employees. Our Occupational Safety and Health 

(OSH) Management System adheres to all 

relevant government standards and we enforce 

strict compliance in all our facilities nationwide.
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Ginebra San Miguel Bar Academy, a bartending school built 

through an over ten-year partnership with the Technical 

Education and Skills Development Authority (TESDA), has 

been a catalyst for personal growth and transformation 

in the lives of Filipino youths. It has provided them with 

world-class bartending and flairtending education and 
access to state-of-the-art facilities, empowering them 

to pursue their dreams and excel in the industry. 

The partnership began when Ginebra San Miguel Inc. 

(GSMI) joined TESDA’s existing TESDA Specialista 

Technopreneurship Program (TSTP) in 2014. Through this 

initiative, GSMI provided beneficiaries with scholarships 
and livelihood opportunities through mobile bar kits 

that were given upon graduation. To further elevate 

the quality of student training and to align them with 

global bartending standards, GSMI went all out with its 

support and established the Ginebra San Miguel Bar 

Academy. With its world-class equipment and facilities - a 

modern hotel-style dining area, a spacious bar counter, 

and a fully-stocked liquor bar, students are now better 

equipped, making them highly sought-after bartenders 

in the industry.

GSMI’s unwavering support and commitment to its 

students are also evident in the continuous upgrades 

and refurbishments of the academy to fully cater to their 

needs and ensure that the equipment and facilities remain 

at the forefront of industry standards.

To date, the GSM Bar Academy has produced hundreds 

of graduates with a 97 percent employment rate for its 

graduates, who now fulfill their dreams as mixologists in 
top bars and restaurants nationwide. 

GSM Bar Academy:
Transforming Lives Through Education

Moving Forward

As it has been the past 190 years, consistent product 

quality, constant innovation, and continued brand 

relevance are some of the critical ingredients that would 

ensure our success in the years to come.

Listening and adapting to customers’ needs and the agility 

of our operations to meet market demand would go hand-

in-hand with our collective experience distilled over the 

years. Our commitment is firm on continuous product 
development, considering prevailing trends in the industry 

and emerging consumer habits.

We will be more deliberate in putting effort into research 
and innovation programs as new technologies emerge 

to further improve operational efficiencies and invest 
in people development to sustain business growth in 

the coming years. Our sustainability roadmap will be 

aligned with the company’s new set of long-range plans 

and support the achievement our parent San Miguel 

Corporation’s sustainability targets.

As a manifestation of our malasakit for our neighbors, we 

reaffirm our commitment to be a valued member of our 
host communities as we sustain our existing programs 

and partnerships with our stakeholders. 

Our environmental advocacy programs such as tree 

planting and clean-up activities will also be regularly 

done with our partner local government units.

These initiatives will ensure our sustained, holistic growth 

as a responsible corporate citizen that helps improve 

the lives of our communities and continue to inspire the 

future generation. 

Ginebra San Miguel is the only liquor company to have 

received TESDA’s National Kabalikat Awards for developing, 

enhancing, and implementing training programs that have 

improved the employability of Filipino skilled workers.

The program’s impact on transforming lives was also 

recognized by The Green Organisation, a respected CSR 

award-giving body based in the United Kingdom, which 

awarded GSMI with the prestigious International CSR 

Excellence Award. This international award, given to 

socially responsible companies, acknowledges Ginebra 

San Miguel’s “malasakit” towards underprivileged Filipinos.
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Board of Directors

Mr. Ramon S. Ang 
President

Mr. Francisco S. Alejo III

Ms. Aurora T. Calderon

Mr. Leo S. Alvez

Mr. Gabriel S. Claudio

Justice Francis H. Jardeleza

Ms. Ana Leah V. Rodriguez

Justice Aurora S. Lagman

Justice Martin S. Villarama, Jr.

Corporate Governance

Ginebra San Miguel Inc. (“GSMI” or the “Company”), its 

Board of Directors (the “Board”) Management, Officers, 
and employees firmly believe that corporate governance 
is a necessary component of what constitutes sound 

strategic business management and in the vital role it 

plays to attain corporate goals and create and sustain 

shareholder value.  

 

On August 6, 2002, the Company, through its 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”).  Since its adoption, the 

CG Manual has undergone a number 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 the Memorandum Circular No. 19, Series of 2016 

(the “Circular”), on the Code of Corporate Governance 

for Publicly-Listed Companies which took effect on 
January 1, 2017.  Conformably with the Circular, the 

Company formally approved and adopted an amended 

or new CG Manual on May 25, 2017. 

BOARD OF DIRECTORS

Compliance with the principles of good corporate 

governance starts with the Board.  In the performance 

of its fiduciary roles, duties, and responsibilities, the 
Board has always conducted itself with utmost honesty, 

integrity, transparency, accountability, and fairness, 

with the objective of ensuring that the interest of all 

stakeholders is considered and protected.

The Company is headed by a competent Board, which 

has the combined knowledge, expertise, and experience 

of its members that enabled the Company to sustain its 

competitiveness and profitability, in a manner consistent 
with its corporate objectives and the long-term interests 

of its stakeholders.

The Board is composed of nine (9) directors who are 

elected annually at the regular stockholders meeting 

(“RSM”) scheduled on the last Thursday of May, unless 

a different date is fixed by the Board. Two (2) members 
of the Board are Independent 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. Currently, the Company is 

headed by the President, who is also the Chief Operating 

Officer. He has supervision and direction of the day-to-
day business affairs of the Company and he presides 
over the meetings of the Board of Directors and of the 

Stockholders in the absence of the Chairman and Vice 

Chairman. Moreover, the Board has 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.  

During the 2023 RSM that was held on May 25, 2023, 

the stockholders elected six (6) male and three (3) 

female directors. Director Ramon S. Ang was elected 

as the President, while Directors Aurora S. Lagman and 

Martin S. Villarama, Jr were the elected Independent 

Directors, with the former being elected as the Lead 

Independent Director of the Company.   Directors 

Francisco S. Alejo III, Aurora T. Calderon, Leo S. Alvez, 

Gabriel S. Claudio, Francis H. Jardeleza, and Ana Leah 

V. Rodriguez completed the 9-member Board of the 

Company.
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BOARD COMMITTEES 

To support the effective performance of the Board’s 
functions, the Board has four (4) committees, namely:

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. It likewise 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.

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 reviews 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 CG Manual.

Executive Compensation Committee. Advises the 

Board on the establishment of formal and transparent 

policies and practices on remuneration of directors 

and executives. It provides oversight function over 

remuneration of senior management and other key 

personnel, ensuring consistency with the Company’s 

culture, strategy and control environment.

BOARD AND COMMITTEE PERFORMANCE 

Committed to its fiduciary duties and responsibilities, 
the Board members meet at least five (5) times a year 
through meetings held at periodic intervals at such 

places as may be designated in the notice. Considering 

the operations of the Company, as well as its reportorial 

obligations to the regulatory bodies, schedule of 

meetings of the Board, Audit and Risk Oversight 

Committee and Corporate Governance Committee are 

determined and relayed to the directors ahead of time 

to enable them to arrange their respective schedules 

and see to it that they are available to attend the said 

meetings. The different Board Committees also meet, as 
and when necessary. Prior to the date of each meeting, 

the Corporate Secretary sends notices and agenda 

to each Director, together with other information/

documents, to enable the directors to actively 

participate and express their opinions, and for valuable 

discussions to take place during meetings.

In 2023, the Board held four (4) regular meetings and one (1) organizational meeting.  The Board members also 

attended the 2023 RSM, as shown in the table below: 

As for the Board Committee Meetings, details of the attendance of the Directors in the Committee meetings in 2023 

are shown below:

In 2023, each Director received a per diem of Ten Thousand Pesos (P10,000.00) during the March and May meetings, 

and a per diem of Twenty Thousand Pesos (P20,000.00) during the August and November meetings, per attendance 

at Board and Board Committee meetings of the Company.

2023 BOARD MEETING ATTENDANCE

Board of Directors Designation Regular 

Stockholders

Meeting (RSM)

MAY 25, 2023

Organizational 

Meeting

Board Meeting

Attendance

5/5

5/5

5/5

4/5

5/5

5/5

5/5

5/5

5/5

Present

Present

Present

Present

Present

Present

Present

Present

Present

Present

Present

Present

Present

Present

Present

Present

Present

Present

President

Director

Director

Director

Director

Director

Director

Lead Independent Director

Independent Director

Ramon S. Ang

Francisco S. Alejo III

Aurora T. Calderon

Leo S. Alvez

Gabriel S. Claudio

Francis H. Jardeleza

Ana Leah V. Rodriguez

Aurora S. Lagman

Martin S. Villarama, Jr.

2023 BOARD COMMITTEE MEETING ATTENDANCE

Member Audit and Risk Oversight Corporate Governance

Ramon S. Ang

Francisco S. Alejo III

Aurora T. Calderon

Leo S. Alvez

Gabriel S. Claudio

Francis H, Jardeleza

Ana Leah V. Rodriguez

Aurora S. Lagman

Martin S. Villarama, Jr. 

n/a

4/4

n/a

3/4

n/a

n/a

n/a

4/4 

4/4 (Chairman)

n/a

n/a

1/1

1/1

1/1

n/a

1/1

1/1 (Chairman)

1/1 
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Board Training and Self-Assessment by the Board 

and Audit and Risk Oversight Committee

The members of the Board keep themselves abreast 

with industry developments and business trends.  

Moreover, the Company’s Compliance Officer regularly 
apprise the directors during Board meetings, on the 

relevant laws, regulations, government issuances, and 

relevant industry developments and operations of the 

Company, and advises the Board on all relevant issues 

as they arise.

The Directors also regularly attend a seminar or program 

on corporate governance at least once a year. In 2023, 

all the directors attended a corporate governance 

seminar conducted by SEC-accredited providers - Risk, 

Opportunities, Assessment and Management (ROAM), 

Inc., SGV & Co., and Center for Global Best Practices, in 

compliance with the requirement of the SEC.

The members of the Board also accomplished an 

Internal Self-Rating Form (the “Form”) for the purpose 

of evaluating the Board’s performance for 2023. 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. Based on the 

accomplished Forms, the Board has substantially met 

its mandate.

The members of the Audit and Risk Oversight 

Committee also accomplished an Internal Self-Rating 

form for the purpose of evaluating the said Committee’s 

performance for 2023.  The Form covers the following 

areas: (1) Structure, Operation and Reporting Process; 

(2) Oversight on Financial Statements and Financial 

Reporting; (3) Oversight on Internal Controls and 

Risk Management; (4) Oversight on Internal Audit; (5) 

Oversight on External Audit; and (6) Compliance with 

Legal and Regulatory Requirements. The Form requires 

the said Committee members to read each statement 

and rank their response on the 5-point scale directly 

below each statement, with “1” indicating the they 

strongly disagree with the statement and “5” indicating 

that they strongly agree with the statement. Additional 

space is also provided for their comments. Based on 

the accomplished Forms, the said Committee has also 

substantially met its mandate.

Management

In 2023, the Company’s Management is under the 

leadership of President Ramon S. Ang, with the latter 

being assisted by General Manager Emmanuel B. 

Macalalag. The President is responsible for the general 

supervision, administration and management of the 

business of the Company as well as the day-to-day 

business affairs of the Company.  He presides at the 
meetings of the Directors and stockholders and exercises 

such powers and perform such duties and functions 

as the Board may assign to him. The 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.  The Senior Management of 

the Company, who are composed of individuals with 

knowledge and expertise in their respective fields, 
provide valuable support in achieving the Company’s 

corporate goals and objectives.

 

ACCOUNTABILITY AND AUDIT

The Company has internal and external auditors, whose 

respective reports and recommendations are considered 

by the Company in conducting its business affairs.  The 
Board ensures that an independent audit mechanism is 

in place to monitor the adequacy and effectiveness of 
the Company’s governance, operations, and information 

systems, including the reliability and integrity of financial 
and operations information, the effectiveness and 
efficiency of operations, the safeguarding of assets, and 
compliance with laws, rules, regulations, and contracts. 

The Board also established the Audit and Risk Oversight 

Committee to, among others, enhance 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, the said Committee performs oversight 

functions to both external and internal auditors of the 

Company.  

Internal Auditor

The Company’s internal audit function is performed 

by Ginebra San Miguel Group Audit (the “GSMGA”), 

which is headed by the Chief Audit Executive, who 

reports functionally to the Audit and Risk Oversight 

Committee and administratively to the President and 

General Manager.  The GSMGA provides independent, 

objective assurance and consulting services to add 

value and improve the operations of GSMI and its 

subsidiaries (hereinafter referred to as the “GSMI 

Group”). It also helps each function or organization in 

the GSMI 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 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 the internal control system of all areas 
of the GSMI Group, to name a few.

External Auditor  

The External Auditor of the Company for 2023 is 

R.G. Manabat & Co. (“KPMG”), an auditing firm duly 
accredited with the SEC.  Through the conduct of an 

independent audit of the Company and the provision 

of objective assurance on the manner by which the 

financial statements shall be prepared and presented 
to the stockholders, the External Auditor is able to help 

maintain the prevalence of an environment of good 

corporate governance as reflected in the Company’s 
financial records and reports. The External Auditor 
regularly apprises the Audit and Risk Oversight 

Committee of the status of its audit.

KPMG’s appointment as External Auditor was approved 

by the Board upon the recommendation of the Audit 

and Risk Oversight Committee, which appointment was 

subsequently approved by the stockholders during the 

RSM held on May 25, 2023.  While KPMG has been the 

External Auditor of the Company for several years, such 

reappointment in 2023 is compliant with Part I (3) (b) 

(ix) of the Securities Regulation Code (the “SRC”), Rule 

68, 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 (inclusive of retainer 
fees and out-of-pocket expenses) amounted to P 8.8 

million in 2023.

There were no disagreements with the Company’s 

External Auditor on any matter relating to accounting 

and financial disclosures. 

DISCLOSURE AND TRANSPARENCY

The Company, as a publicly-listed company with 

shares listed with The Philippines Stock Exchange, Inc. 

(the “PSE”), recognizes the importance of updating 

its stakeholders with relevant and Company-related 

information. Thus, it adheres to full disclosure and 

transparency in its transactions, and it does so by 

providing comprehensive, accurate, reliable, and timely 

information through the prompt filing of various reports, 
notices, and documents (collectively, the “Corporate 

Disclosures”) to the SEC and PSE and through regular 

investor’s briefings. These Corporate Disclosures are 
likewise uploaded in the Company’s website for easy 

access of the stakeholders.  They refer to 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, 

such as financial results and position, acquisition or 
disposal of significant assets, material related party 
transactions, and shareholdings of Directors. Through 

these Corporate Disclosures, the Company is able 

to provide its stakeholders with a fair and complete 

picture of the Company’s financial condition, results 
and business operations, as well as the quality of its 

corporate governance.

Ownership Structure

The stakeholders are made aware of the shareholding 

structure of the Company through the numerous reports 

filed with the SEC and PSE.  The Company files with the 
SEC the following reports, which contain information 

about its ownership structure: General Information 

Sheet, SEC Form 17-A, Audited Financial Statements, 

and Information Statement (“IS’).  These reports are 

likewise submitted to the PSE.  For the PSE alone, the 

Company regularly files the Top 100 Stockholders,
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Ownership Structure

The stakeholders are made aware of the shareholding 

structure of the Company through the numerous reports 

filed with the SEC and PSE.  The Company files with the 
SEC the following reports, which contain information 

about its ownership structure: General Information 

Sheet, SEC Form 17-A, Audited Financial Statements, 

and Information Statement (“IS’).  These reports are 

likewise submitted to the PSE.  For the PSE alone, the 

Company regularly files the Top 100 Stockholders, 
Public Ownership, and Foreign Ownership Reports by 

uploading the same in the PSE Edge Portal. 

Financial Reporting

Compliant with the requirements of the Securities 

Regulation Code, the financial results of the Company 
for the first three (3) quarters of the relevant year 
are disclosed to the stakeholders through SEC Form 

17-Q filed with the SEC and PSE, within forty (45) 
days from the end of the relevant quarter.  The 

Audited Consolidated Financial Statements for the 

latest completed financial year, which are included in 
Definitive Information Statement or SEC Form 20- IS 
(the “IS”) that is distributed to the stockholders, are 

released and duly disclosed to the SEC and PSE within 

fifteen (15) business days prior to the RSM. The financial 
information on these reports 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 filed with the PSE. 

The Company’s financial reports are all prepared in 
compliance with the Philippine Financial Reporting 

Standards (PFRS), which are based on International 

Financial Reporting Standards issued by the 

International Accounting Standards Board.  The Audited 

Parent and Consolidated Financial Statements as of 

December 31, 2023 of the Company were approved and 

authorized for submission and filing with the concerned 
regulatory bodies by a resolution of the Board on 

March 6, 2024.

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. Related party transactions (the “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 noted. 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. 

Conformably with the Material Related Party 

Transactions Policy of the Company, the Company, 

with the approval of the Board, engaged the services 

of Punongbayan and Araullo (the “P&A”), an external 

independent party, tasked to evaluate the fairness of 

the terms of transactions that may qualify as “Material 

RPTs”.  These are transactions with related parties that 

meet the materiality threshold in terms of transaction 

value amounting to a minimum of 10% of the total 

consolidated assets of the Company based on the 

latest audited financial statements of the Company.  
The P&A has determined that the Company’s material 

RPTs in 2023 met the fairness test.  Consequently, such 

transactions, upon the recommendation of the Audit 

and Risk Oversight Committee, were approved by the 

Board.

STOCKHOLDERS’ RIGHTS 

Dividends

The Company’s Articles of Incorporation (‘’AOI’’) provides 

for the right of stockholders to dividends as and when 

declared by the Board of Directors (the “Board”) at such 

rate or amount and period as may be fixed by the Board. 
AOI also provides that holders of preferred shares are 

entitled to receive, to the fullest extent allowable under 

the law, 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.  On August 8, 2018, the 

Board passed and approved a Dividend Policy to further 

strengthen the rights of the stockholders to dividends.

In 2023, the Board approved the declaration of regular 

cash dividends to stockholders in the amount of Php 

0.75 per common share on March 8, May 9, August 2, 

and November 8, 2023. In addition, the Board likewise 

approved the declaration of special cash dividends in the 

amount Php1.75 per common share on the same dates.

Stockholders’ Meeting

The Company recognizes that the stockholders’ meeting, 

whether regular or special, is a great opportunity for 

stockholders to actually express their sentiments, 

opinions, as well as ask questions to the Board and 

Management. Thus, the Company sees to it that its 

stockholders are informed of the details of stockholders’ 

meetings through the 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.  For the 2023 RSM, the 

IS was made available to the stockholders on April 26, 

2023.  

The draft minutes of stockholders’ meetings of the 

Company are uploaded in the Company’s website within 

five (5) business days from the date of the relevant 
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 Revised 

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 stockholders 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. 

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.

STAKEHOLDER RELATIONS

At the forefront of the Company’s business principles is 

transparency.  It applies this principle in all its dealings 

with its stakeholders, which include, among others, its 

customers, creditors, employees, suppliers, investors, 

as well as the government and community in which it 

operates, and sees to it that their rights as established 

by law, contractual relations, and through voluntary 

commitments, are respected. 

The Company, through the different channels of 
communication, is always within easy reach. When 

the rights and interests of stakeholders are at stake, 

they can communicate with the Company 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 Corporate 

Disclosures filed with the SEC and PSE, which relates 
to the Company, its directors and officers, as well as its 
operations and, transactions.  Stakeholders can request 

for hard copies of these documents, as well as make 

inquiries through, among others, the Investor Relations 

Office of the Company and San Miguel Corporation (the 
“SMC”). 
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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 scheduled date of the briefing.

EMPLOYEE RELATIONS

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 organization. Hence, it provides valuable 

benefits to its employees such as Medical, Leave, 
Insurance, Work-Life, Learning and Education, Loan, and 

Retirement or Separation that are over and above what 

is required by law. 

The Company’s Medical Benefits include an extensive 
medical coverage for regular employees through an 

accredited Health Maintenance Organization provider. 

The coverage is inclusive of outpatient, inpatient, 

emergency and preventive care, annual physical 

examination, and dental care. Prescribed medicines are 

also issued by the Company’s clinic free of charge. Leave 

Benefits are paid with vacation, sick and emergency 
leaves being given to regular employees under certain 

guidelines. Work-Life Benefits include rice ration, 
uniform, wedding gift, and burial assistance. Learning 

and Education Benefits include Educational Program 
(EDPRO) and Professional Board Examination Incentive. 

Under the EDPRO, a monetary assistance is provided to 

regular employees who wish to pursue further studies 

for career growth based on set eligibility standards. On 

the other hand, the Board Incentive which is equivalent 

to one-month basic pay, is awarded to an employee 

who passes a government board examination that is 

administered by the Professional Regulation Board. The 

said board examination, however, should be considered 

by the Company to be a requirement for the employee’s 

field of specialization or in technical fields considered 
as relevant to the Company’s operations and to the 

employee’s career path.

The Company is also committed to (1) providing its 

employees with programs for their professional and 

personal growth; and (2) promoting a culture of open 

communication, teamwork, continuous improvement, 

and learning. The Learning and Development Programs 

of the Company are classified into formal and informal 
trainings. Formal trainings include corporate training 

programs, functional or technical school training 

programs, and e-learning. These are facilitated by the 

Company’s Human Resources Department, Technical 

Schools and other external training institutions. Informal 

trainings, on the other hand, include on-the-job training, 

developmental/special assignment, job rotation/ 

transfer, coaching and mentoring. In addition, the 

Company is guided by the following course curriculum: 

• Work Support Programs, refer to training programs 

that are designed to develop employees’ skills, help 

them perform effectively in their roles, and foster 
team effectiveness and personal mastery. These 
programs are focused on general development, 

personal excellence, communication, creativity, 

innovation, productivity, and customer orientation;

• Technical Programs, refer to training programs that 

are designed to maintain and develop the core skills 

required in specific function of the business. These 
programs are organized and administered by the 

respective functional schools of each department 

namely: Alcohol and Liquor Technology Institute, 

Manufacturing School, Logistics School, Sales and 

Marketing School, Human Resources School, and 

Distileria Bago, Inc. Technical School; and

• Leadership and Management Programs, refer 

to training programs that are designed to develop 

the Company’s supervisors, heads, managers and 

executives’ leadership and management skills.

In 2023, the Company provided opportunities to its 

employees, as well as the employees of its subsidiaries, 

to attend the following training programs offered by 
SMC that cater to the employee and organization’s 

needs:

• SMC – Ateneo Leadership and Management 

Development Program - This program aims to 

harness leadership and management potential 

and help transform managers into effective 
organizational change leaders and valuable 

members of the whole enterprise. The customized 

courses enrich cross-functional expertise and build 

a general management perspective, providing 

young leaders with the critical skills for success;

• AIM Executive Management Development 

Program - This program is tailored for executives 

and leaders who are constantly managing change 

to lead, inspire, and transform a hyper-connected 

workforce.  The program primes the participating 

executive for self-awareness, personal mastery, 

and transformation leadership in today’s business 

context.  The building block approach and 

progression of learning themes, modules and 

topics deliberately become more complex, as the 

participant engages co-participants, faculty, peers, 

and colleagues as learning partners; and

• Sustainability Management Program – The 

sustainability imperative: ESG from concept to 

action. This program introduces basic concepts 

of corporate sustainability, gives example of how 

different companies embedded environmental, 
social and governance (ESG) into their strategies 

and activities, and explores ESG initiatives for local 

companies. This will benefit SMC leaders who wish 
to be more familiar with the language and concerns 

of sustainability, or who need to participate in the 

execution of the Company’s sustainability strategies 

and initiatives.

Aside from the above programs offered by SMC, the 
Company utilizes various platforms to provide effective 
and purposive training to enhance competencies of its 

employees. The following are the programs offered by 
the Technical Schools or provided by external training 

institutions:

• Work Support Programs - Personal Effectiveness, 
Code of Champions, 7 Habits of Highly Effective 
People, Work-Life Harmony, and Malasakit Learning 

Sessions are conducted to promote employees’ 

health, wellbeing, and personal development. 

Other alternative programs also include Financial 

Wellness, Fostering Creativity at Work, and Effective 
Communication and Presentation Skills; 

• Technical Programs - Alcohol and Liquor 

Technology, Road Safety and Defensive Driving, 

Basic Selling Systems and Procedures, Fermentation 

and Distillation, and Strategic Marketing were some 

of the courses offered by the Technical Schools. 
To ensure that the employees are updated with 

new trends, technologies and processes in the 

industry, the Company encourages its employees to 

participate in local and international conferences, 

forums, and events such as Advanced Financial 

Statement Analysis, Competency-Based HR 

Management, Practical Category Management, 

People Management Association of the Philippines 

Convention and Chemical Regulatory Compliance 

Seminars. The Company has also enrolled some 

of its employees to international institutions that 

offer programs related to distillation, gin or alcohol-
making, raw material, and packaging; and

• Leadership and Management Programs - 

Leadership Emergence Appreciation Program 

Module 1 and Module 2, Corporate Governance, 

Employee Discipline and Administrative 

Investigation, Adapting Leadership Style and Skills 

to a Multi-generational Workforce, Hiring the Right 

Talent, and Growing in Coaching are among the 

programs for supervisors and managers that were 

done in 2023.

The Company also encourages employees to develop 

work-life integration by providing year-round programs. 

One of these programs is the celebration of the 

Company Anniversary where employees get to gather, 

mingle, and have fun. This event also honors employees 

who have been in the service for a substantial number 

of years, with the intent of making them feel valued 

and appreciated. The Company not only focuses on 

work-related activities but also takes time and effort to 
celebrate important occasions – Birthday, Valentine’s 

Day, Mother’s Day, Father’s Day, and Christmas, 

ensuring that employees feel special and important. 

In addition, a variety of health and wellness programs 

are made accessible to employees to allow relaxation 

and decompression. These are designed to ensure 

that the general wellbeing of employees is maintained 

or improved through proper diet, exercise, and stress 

management. 

The Company also encourages its employees to 

participate in meaningful activities such as Ginebra Shoe 

Box of Malasakit, an annual gift giving project, where 

employees voluntarily donate shoe boxes filled with 
school supplies, groceries, and personal hygiene items 

for distribution to residents of chosen communities. 
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Through this activity, the employees demonstrate their 

Malasakit to the people of their chosen community

SIGNIFICANT COMPANY POLICIES

Over the years, the Company has adopted policies that 

are all geared towards promoting the best interest not 

only of the Company but also of its various stakeholders: 

stockholders, employees, customers, and regulatory 

agencies.  Some of the significant policies are the 
following:

Dividend Policy. This policy provides that 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 50% of the 

prior year’s recurring net income starting 2019, as may 

be determined by the Company’s 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. 

Conflict of Interest. The Company implements a policy 

on Conflict of Interest which espouses the principle 
that Officers 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 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 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. This 
policy was updated in 2023 to enhance compliance with 

various sustainability reporting standards. 

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 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 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 stockholders, 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 and employees of the GSMI 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 and employees of the GSMI Group shall deal in 
securities of the Company.  Under this policy, Directors, 

Officers 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, 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 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. This policy was 

updated in 2023 to enhance compliance with various 

sustainability reporting standards.

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 data privacy 

and security.

Material Related Party Transactions Policy.  It is the 

policy of the Company that all RPTs are conducted on an 

arm’s length basis and under fair terms, in order that no 

shareholder or stakeholder is unduly disadvantaged and 

there is no prejudice to the interest of the stakeholders 

of the Company. The Board shall have the overall 

responsibility in ensuring that RPTs are handled in 

a sound and prudent manner, with integrity and in 

effective compliance with applicable laws, rules and 
regulations at all times, to protect the interests of the 

Company and its subsidiaries, and their shareholders 

and other stakeholders. The objectives of this policy 

are to mitigate or avoid conflict of interest and abusive 
transactions between related parties and ensure 

that every RPT is reviewed, approved, and disclosed 

in compliance with the requirements of the relevant 

governmental and regulatory agencies such as the SEC. 

Other Policies. In 2023, the Company likewise adopted 

several revised SMC-wide people related policies, to wit: 

Child and Forced Labor Policy, Board Diversity Policy, 

Code of Conduct and Ethical Business Policy, Anti-

Corruption Policy and Sexual Harassment Policy. These 

policies were revised to incorporate Environmental, 

Social and Governance Principles aimed to boost 

SMC group’s commitment to conform with various 

sustainability reporting standards. 

Information about the foregoing policies can be found in 

the official website of the Company.

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 CG Manual, relevant laws, issuances and rules 

and regulations of regulatory agencies. The Company’s 

Compliance Officer is Atty. Virgilio S. Jacinto.  

WEBSITE

Other information about the Company may be viewed at 

https://www.ginebrasanmiguel.com.
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The Audit and Risk Oversight Committee (the “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 2023:

• 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 2023;
• 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 2023;

• Reviewed, discussed and recommended for approval of the Board the Company’s  Separate and Consolidated 

Financial Statements for 2023, as well as the Company’s SEC Form 17-Q or Quarterly Financial Statements for 

2023 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 2023;

• Reviewed, discussed and recommended for approval of the Board the Material Related Party Transactions of the 

Company in 2023;

• 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 

2023.

• Attended a Seminar on Corporate Governance in compliance with the SEC Memorandum Circular No. 19, Series of 

2016.

The Committee exerted best efforts in fulfilling its responsibilities as set forth in its Charter and the Company’s Manual 
on Corporate Governance, and substantially met its mandate in 2023.

The management of Ginebra San Miguel Inc. (the “Company”) is responsible for the preparation 

and fair presentation of the consolidated financial statements, including the schedules attached therein, for the years 
ended December 31, 2023, 2022 and 2021, 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 auditors 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.

Ramon S. Ang

Signed this 6th day of March 2024

President

REPORT OF THE AUDIT AND RISK OVERSIGHT COMMITTEE

For the year ended December 31, 2023

STATEMENT OF MANAGEMENT’S RESPONSIBILITY

FOR CONSOLIDATED FINANCIAL STATEMENTS

Martin S. Villarama, Jr.

Leo S. Alvez Aurora S. Lagman

Francisco S. Alejo III

Chairperson

Independent Director

Member Member – Lead Independent Director

Member

Cynthia M. Baroy

Chief Finance Officer
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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) 8841-5100

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) 8632-34-50 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) 8632-2564 

Mailbox No. 2623 

Email: customercare@ginebra.sanmiguel.com.ph
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