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SECURITIES AND EXCHANGE COMMISSION
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QUARTERLY REPORT PURSUANT TO SECTION 17 OF THE SECURITIES
REGULATION CODE AND SRC RULE 17(2)(b) THEREUNDER

1. For the quarterly period ended
Sep 30, 2025

2. SEC Identification Number
142312

3. BIR Tax Identification No.
000-083-856-000

4. Exact name of issuer as specified in its charter
Ginebra San Miguel Inc.

5. Province, country or other jurisdiction of incorporation or organization
Philippines

6. Industry Classification Code(SEC Use Only)

7. Address of principal office

3rd and 6th Floors, San Miguel Properties Centre, St. Francis Street, Ortigas Center,
Mandaluyong City

Postal Code

1550

8. Issuer's telephone number, including area code
(+632) 8841-5100
9. Former name or former address, and former fiscal year, if changed since last report
N/A
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Title of Each Class Number of Shares of Common Stock Outstanding and Amount of Debt Outstanding
COMMON STOCK 286,327,841
11. Are any or all of registrant's securities listed on a Stock Exchange?
Yes O No
If yes, state the name of such stock exchange and the classes of securities listed therein:
The Philippine Stock Exchange, Inc. - Common Shares
12. Indicate by check mark whether the registrant:



(a) has filed all reports required to be filed by Section 17 of the SRC and SRC Rule 17 thereunder
or Sections 11 of the RSA and RSA Rule 11(a)-1 thereunder, and Sections 26 and 141 of the
Corporation Code of the Philippines, during the preceding twelve (12) months (or for such shorter
period that the registrant was required to file such reports)

E Yes O No

(b) has been subject to such filing requirements for the past ninety (90) days
B Yes O No

The Exchange does not warrant and holds no responsibility for the veracity of the facts and representations contained in all corporate
disclosures, including financial reports. All data contained herein are prepared and submitted by the disclosing party to the Exchange,
and are disseminated solely for purposes of information. Any questions on the data contained herein should be addressed directly to
the Corporate Information Officer of the disclosing party.

GINEBRA

SAN MIGUEL

SINCE 1834

Ginebra San Miguel, Inc.
GSMI

PSE Disclosure Form 17-2 - Quarterly Report
References: SRC Rule 17 and
Sections 17.2 and 17.8 of the Revised Disclosure Rules

For the period ended Sep 30, 2025

Currency (indicate

units, if applicable) Php (in thousands)

Balance Sheet

Period Ended Fiscal Year Ended (Audited)
Sep 30, 2025 Dec 31, 2024

Current Assets 26,440,109 21,729,243
Total Assets 35,324,662 30,532,593
Current Liabilities 9,406,020 7,506,633

Total Liabilities 10,473,085 8,592,097

Eg:i;gggl([)eﬁcit) 26,360,676 23,449,595
Stockholders' Equity 24,851,577 21,940,496
Stockholders' Equity - Parent 23,966,791 21,076,113

Book Value per Share 86.79 76.63



Income Statement

Gross Revenue
Gross Expense
Non-Operating Income

Non-Operating
Expense

Income/(Loss) Before
Tax

Income Tax Expense

Net Income/(Loss) After
Tax

Net Income Attributable
to
Parent Equity Holder

Earnings/(Loss) Per
Share
(Basic)

Earnings/(Loss) Per
Share
(Diluted)

Earnings/(Loss) Per Share (Basic)

Earnings/(Loss) Per Share (Diluted)

Other Relevant Information

Current Year
(3 Months)

16,428,405
13,871,282
250,271

19,551

2,787,843
688,216

2,099,627

2,157,529

7.33

7.33

Previous Year
(3 Months)

15,570,054
13,644,910
430,196

17,737

2,337,603
572,136

1,765,467

1,730,673

6.17

6.17

Current Year (Trailing 12 months)
28.51
28.51

Current Year-To-Date

48,663,334
41,154,291
973,855

60,015

8,422,883
2,075,865

6,347,018

6,326,612

22.17

22.17

24.44
24.44

Previous Year-To-Date

45,561,720
39,225,515
931,775

52,610

7,215,370
1,773,938

5,441,432

5,455,898

19

19

Previous Year (Trailing 12 months)

Please see attached SEC Form 17-Q (Quarterly Report) of GSMI for the period ended September 30, 2025. Amounts in
thousand pesos, except per share data.

Filed on behalf by:
Name

Designation

Francis Joseph Cruz

General Counsel and Assistant Corporate Secretary
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SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-Q
QUARTERLY REPORT PURSUANT TO SECTION 17 OF THE SECURITIES
REGULATION CODE AND SRC RULE 17(2)(b) THEREUNDER

For the quarterly period ended September 30, 2025

Commission identification number 142312

BIR Tax |dentification No. 000-083-856-000

Exact name of issuer as specified in its charter: GINEBRA SAN MIGUEL INC.

PHILIPPINES
Province, country or other jurisdiction of incorporation or organization:

Industry Classification Code: [ |(SEC use only)

3RP and 6™ FLOORS, SAN MIGUEL PROPERTIES CENTRE,

ST. FRANCIS STREET, ORTIGAS CENTER

MANDALUYONG CITY 1550
Address of issuer’s principal office Postal Code

(632) 8841-5100
Issuer’s telephone number, including area code

N.A.
Former name, former address and former fiscal year, if changed since last report

Securities registered pursuant to Sections 8 and 12 of the Code, or Sections 4 and 8
of the RSA

Outstanding Capital Stock and Amount of Debt
Outstanding as of September 30, 2025

COMMON SHARES 286,327,841
PREFERRED SHARES -
286,327,841

TOTAL LIABILITIES Php 10,473,085
Are any or all of the securities listed on a Stock Exchange?

Yes [/] Nol[]

If yes, state name of such Stock Exchange and the class/es of securities listed
therein.

THE PHILIPPINE STOCK EXCHANGE, INC. - Common

Indicate by check mark whether the registrant:

a.) has filed all reports required to be filed by Section 17 of the Code and SRC
Rule 17 thereunder or Sections 11 of the RSA and RSA Rule 11(a)-1
thereunder and Sections 26 and 141 of the Corporation Code of the
Philippines, during the preceding 12 months (or for such shorter period the
registrant was required to file such reports)

Yes[/] No[ ]

b.) has been subject to such filing requirements for the past 90 days

Yes[/] No[ ]



PART | - FINANCIAL INFORMATION
Item 1. Financial Statements.

The unaudited consolidated financial statements of Ginebra San Miguel Inc. and its
subsidiaries as of and for the period ended September 30, 2025 (with comparative figures as
of December 31, 2024 and for the period ended September 30, 2024) and Selected Notes to
the Consolidated Financial Statements are attached hereto as Annex “A”.

Item 2. Management’s Discussion and Analysis of Financial Condition and Results
of Operations.

The information required by Part Ill, Paragraph (A)(2)(b) of “Annex C, as amended” is
attached hereto as Annex “B".

PART Il - OTHER INFORMATION
Ginebra San Miguel Inc. may, at its option, report under this item any information not
previously reported in a report on SEC Form 17-C. |If disclosure of such information is made
under this Part Il, it need not be repeated in a report on Form 17-C which would otherwise be

required to be filed with respect to such information or in a subsequent report on Form 17-Q.

NONE

SIGNATURES

Pursuant to the requirements of the Securities Regulation Code, the issuer has duly caused
this report to be signed on its behalf by the undersigned thereunto duly authorized.

Issuer GINEBRA SAN MIGUEL INC.
Signature and Title Ariel |. Victoria

OIC - Chief Finance Officer
et

Date November 7, 2025



GINEBRA SAN MIGUEL INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

SEPTEMBER 30, 2025 AND DECEMBER 31, 2024

(In Thousands)

2025 2024
Note Unaudited Audited
ASSETS
Current Assets
Cash and cash equivalents 6, 7 P15,249,555 P11,330,931
Trade and other receivables - net 36 7 1,850,049 1,899,136
Inventories 7,695,930 7,606,929
Prepaid expenses and other current assets 36,7 1,644,575 892,247
Total Current Assets 26,440,109 21,729,243
Noncurrent Assets
Investment in debt instruments at amortized cost 3,67 1,500,000 1,500,000
Property, plant and equipment - net 2 6,506,792 6,392,474
Right-of-use assets - net 3 47,803 65,5632
Goodwill - net 126,863 126,863
Deferred tax assets - net 609,657 625,092
Other noncurrent assets - net 3,6 7 93,438 93,389
Total Noncurrent Assets 8,884,553 8,803,350
P35,324,662 P30,532,593
LIABILITIES AND EQUITY
Current Liabilities
Accounts payable and accrued expenses 3,67 P7,290,100 P5,666,430
Income and other taxes payable 2,085,672 1,808,095
Lease liabilities - current portion 3,6 30,248 32,108
Total Current Liabilities 9,406,020 7,506,633
Noncurrent Liabilities
Retirement liabilities 1,045,838 1,045,838
Lease liabilities - net of current portion 3 6 21,227 39,626
Total Noncurrent Liabilities 1,067,065 1,085,464
Total Liabilities 10,473,085 8,592,097
Equity
Capital stock 399,063 399,063
Additional paid-in capital 2,539,454 2,539,454
Equity reserves (777,643) (777,643)
Retained earnings:
Appropriated 3,512,000 3,512,000
Unappropriated 5 22,848,676 19,937,595
Treasury stock (3,669,973) (3,669,973)
Total Equity 24,851,577 21,940,496
P35,324,662 P30,532,593

See accompanying Management Discussion and Analysis and Selected Notes to the Consolidated Financial Statements.

CERTIFIED CORRECT:

M—
ARIEL I. VICTORIA
OIC - Chief Finance Officer



GINEBRA SAN MIGUEL INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
FOR THE PERIODS ENDED SEPTEMBER 30, 2025 AND 2024

(In Thousands, Except Per Share Data)

For the Quarter Ended

2025 2024 2025 2024

Note Unaudited Unaudited Unaudited Unaudited
SALES 3 P48,663,334 P45,561,720 P16,428,405 P15,5670,054
COST OF SALES 35,808,891 34,385,960 12,074,118 11,838,664
GROSS PROFIT 12,854,443 11,175,760 4,354,287 3,731,390
SELLING AND MARKETING EXPENSES (3,210,628) (2,958,883) (1,143,881) (1,199,567)
GENERAL AND ADMINISTRATIVE EXPENSES (2,134,772) (1,880,672) (653,283) (606,679)
INTEREST EXPENSE AND OTHER FINANCING CHARGES (60,015) (52,610) (19,551) (17,737)
INTEREST INCOME 617,645 645,308 199,456 236,661
GAIN ON DISPOSAL / RETIREMENT OF NONCURRENT ) 363 i} B
ASSETS - Net
OTHER INCOME - Net 356,210 286,104 50,815 193,535
INCOME BEFORE INCOME TAX 8,422,883 7,215,370 2,787,843 2,337,603
INCOME TAX EXPENSE 2,075,865 1,773,938 688,216 572,136
NET INCOME / TOTAL COMPREHENSIVE INCOME P6,347,018 P5,441,432 P2,099,627 P1,765,467
Basic and diluted earnings per share 4 P22.17 P19.00 P7.33 P6.17
Cash dividends declared per common share 5 P12.00 P8.50 P4.00 P3.00

See accompanying Management Discussion and Analysis and Selected Notes to the Consolidated Financial Statements.

CERTIFIED CORRECT:

@Z/L-

ARIEL I. VICTORIA
0*% OIC - Chief Finance Officer

W
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GINEBRA SAN MIGUEL INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

FOR THE PERIODS ENDED SEPTEMBER 30, 2025 AND 2024

(In Thousands)

2025 2024
Unaudited Unaudited

CASH FLOWS FROM OPERATING ACTIVITIES
Income before income tax P8,422,883 P7,215,370
Adjustments for:

Depreciation and amortization 558,992 531,018

Retirement expense 97,865 92,600

Accounts payable and accrued expenses 60,015 52,610

Net unrealized foreign exchange loss 4,712 3,259

Gain on disposal/ retirement of noncurrent assets - net B (363)

Net derivative gain (12,426) (42,087)

Gain on lease modification (3,954) -

Write-down of inventories to net realizable value - (1,740)

Interest income (617,645) (645,308)
Operating income before working capital changes 8,510,442 7,205,359
Decrease (increase) in:

Trade and other receivables 53,5617 (95,745)

Inventories 33,253 1,604,322

Prepaid taxes and other current assets (1,133,878) (471,765)
Increase (decrease) in:

Accounts payable and accrued expenses 1,520,891 1,327,505

Other taxes payable 61,171 (170,901)
Cash generated from operations 9,045,396 9,398,775
Interest expense and other financing charges paid (15,704) (55,097)
Contribution to retirement plan (245,206) (149,826)
Income taxes paid (1,475,015) (1,309,721)
Net cash flows provided by operating activities 7,309,471 7,884,131
CASH FLOWS FROM INVESTING ACTIVITIES
Interest received 613,231 642,821
Proceeds from disposal of property, plant and equipment - 403
Additions to property, plant and equipment (638,484) (856,523)
Increase in other noncurrent assets (10,094) (50,128)
Net cash flows used in investing activities (35,347) (263,427)
CASH FLOWS FROM FINANCING ACTIVITIES
Payments of:

Lease liabilities:

Principal (23,358) (23,091)
Interest (3,287) (3,023)

Loans payable - (1,000,000)

Cash dividends (3,324,127) (2,360,657)
Net cash flows used in financing activities (3,350,772) (3,386,771)
EFFECT OF EXCHANGE RATE CHANGES ON

CASH AND CASH EQUIVALENTS (4,728) (3,264)
NET INCREASE IN CASH

AND CASH EQUIVALENTS 3,918,624 4,230,669
CASH AND CASH EQUIVALENTS

AT BEGINNING OF YEAR 11,330,931 9,881,018
CASH AND CASH EQUIVALENTS

AT END OF PERIOD P15,249,555 P14,111,687

CERTIFIED CORRECT:

Lot

ARIEL I. VICTORIA

OIC - Chief Finance Officer
e

Pt



GINEBRA SAN MIGUEL INC. AND SUBSIDIARIES
TRADE AND OTHER RECEIVABLES
SEPTEMBER 30, 2025 (UNAUDITED)

(In Thousands)

TYPE OF ACCOUNTS RECEIVABLE TOTAL Curent | <30days (30-60days (60-90days | Over 80 days
past due past due past due past due
Trade Receivables 1,556,089 1,416,342 15,837 5,940 2,336 115,634
Non-trade Receivables 902,139 194,147 2,528 927 815 703,722
Total 2,458,228 1,610,489 18,365 6,867 3,151 819,356
Less: Allowance for doubtful accounts (682,567) - - - - (682,567)
NET RECEIVABLES 1,775,661 1,610,489 18,365 6,867 3,151 136,789

CERTIFIED CORRECT:

7

ARIEL I. VICTORIA

I

&OIC - Chief Finance Officer

(wd




ANNEX A

GINEBRA SAN MIGUEL INC. AND SUBSIDIARIES

SELECTED NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Amounts in Thousands, Except Per Share Data)

1. Summary of Material Accounting Policy Information

The interim consolidated financial statements have been prepared in accordance with
Philippine Accounting Standard (PAS) 34, Interim Financial Reporting and do not include
all the information required in the annual consolidated financial statements, and should be
read in conjunction with the Group's audited consolidated financial statements as at
December 31, 2024.

The interim consolidated financial statements were approved and authorized for issue in
accordance with a resolution by the Board of Directors (BOD) on November 5, 2025.

The interim consolidated financial statements are presented in Philippine peso and all
financial information are rounded off to the nearest thousand (000), except when otherwise
indicated.

The principal accounting policies adopted in the preparation of the interim consolidated
financial statements of the Group are consistent with those followed in the most recent
annual audited consolidated financial statements, except for the changes in accounting
policies as explained below.

The Philippine Financial and Sustainability Reporting Standards Council (FSRSC)
approved the adoption of a number of new and amendments to standards as part of
Philippine Financial Reporting Standards (PFRS) Accounting Standards.

New and Amendments to Standards Not Yet Adopted

A number of new and amendments to standards are effective for annual reporting periods
beginning after January 1, 2025 and have not been applied in preparing the interim
consolidated financial statements. Unless otherwise indicated, none of these is expected
to have a significant effect on the interim consolidated financial statements.

The Group will adopt the following new and amendments to standards on the respective
effective dates:

» (Classification and Measurement of Financial Instruments (Amendments to
PFRS 9, Financial Instruments, and PFRS 7, Financial Instruments: Disclosures).
The amendments clarify that financial assets and financial liabilities are recognized
and derecognized on the settlement date, except for regular way purchases or
sales of financial assets and financial liabilities that meet the conditions for an
exception. The exception allows entities to elect to derecognize certain financial
liabilities settled through an electronic payment system before the settliement date.

The amendments also provide guidelines for assessing the contractual cash flow
characteristics of financial assets that include environmental, social, and
governance-linked features and other similar contingent features.

Entities are required to disclose additional information about financial assets and
financial liabilities with contingent features, and equity instruments classified at fair
value through other comprehensive income.

The amendments are effective for annual reporting periods beginning on or after
January 1, 2026, with early application permitted.



= Annual Improvements to PFRS Accounting Standards - Volume 11. This cycle of
improvements contains amendments to two standards:

o Gain or Loss on Derecognition (Amendments to PFRS 7). The amendments
replaced the reference to ‘inputs that were not based on observable market
data' in the obsolete paragraph 27A of PFRS 7, with reference to ‘unobservable
inputs’ in paragraphs 72-73 of PFRS 13, Fair Value Measurement.

o Derecognition of Lease Liabilities and Transaction Price (Amendments to
PFRS 9). The amendments:

e added a cross-reference to clarify that when a lessee has determined that
a lease liability has been extinguished in accordance with PFRS 9, the
lessee applies the requirement that the difference between the carrying
amount of a financial liability (or part of a financial liability) extinguished or
transferred to another party and the consideration paid, including any non-
cash assets transferred or liabilities assumed, shall be recognized in profit
or loss; and

e replaced the term 'their transaction price (as defined in PFRS 15, Revenue
from Contracts with Customers)' with 'the amount determined by applying
PFRS 15' because a receivable might be initially measured at an amount
that differs from the transaction price recognized as revenue, for example,
when you recognize full amount for consideration that's unconditionally
receivable but at the same time recognize expected refund liability with
respect to retrospective rebates. Consequently, the definition of the
transaction price has been deleted.

The amendments apply for annual reporting periods beginning on or after
January 1, 2026. Earlier application is permitted. The amendment on derecognition
of lease liabilities applies only to lease liabilities extinguished on or after the
beginning of the annual reporting period in which the amendment is first applied.

= PFRS 18, Presentation and Disclosure in Financial Statements, replaces PAS 1,
Presentation of Financial Statements. The new standard introduces the following
key requirements:

o Entities are required to classify all income and expenses into five categories in
the statement of income: operating, investing, financing, income tax, and
discontinued operations. Subtotals and totals are presented in the statement
of income for operating profit or loss, profit or loss before financing and income
taxes, and profit or loss;

o Management-defined performance measures are disclosed in a single note to
the financial statements; and

o Enhanced guidance is provided on how to group information in the financial
statements.

In addition, all entities are required to use the operating profit or loss subtotal as
the starting point for the statement of cash flows when presenting cash flows from
operating activities under the indirect method.

PFRS 18 is effective for annual reporting periods beginning on or after January 1,
2027, with retrospective application required. Early adoption is permitted.



The Group continues to assess the impact of the above new and amendments to
standards effective subsequent to 2025 on the interim consolidated financial
statements in the period of initial application. Additional disclosures required by
these amendments will be included in the interim consolidated financial statements
when these amendments are adopted.
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heir shareholders, associates and joint ventures
ne another in the normal course of business. The
related party transactions amounting to at least ten
ed assets based on its latest audited financial

arties are collectible/will be settled in cash. An
cial year by examining the financial position of the
2 related party operates.

I he tollowing are the transactions with related parties and the outstanding balances as at
September 30, 2025 and December 31, 2024:

Revenue Purchases Amounts Amounts
from from Owed by Owed to
Related Related Related Related
Year Parties Parties Parties Parties Terms Conditions
Ultimate Parent 2026 P - P - P - P - On demand; Unsecured;
Company* 2024 - 5 - non-interest no impairment
bearing
Intermediate 2025 146,312 246,975 105,627 18,427 Ondemand, Unsecured,
Parent Company** 2024 12,783 271,038 10,939 19,441 non-interest no impairment
bearing
Parent Company*** 2026 145 44 - On demand, Unsecured;
2024 150 7 - non-interest no impairment
bearing
Under Common 2025 78,444 6,893,748 86,379 1,167,744  On demand; Unsecured;
Control 2024 240,719 9,282,037 129,036 1,393,266  non-interest with impairment
bearing
Joint Venture 2025 14,431 28 - On demand,; Unsecured;
2024 13,091 - 5,346 Interest bearing with impairment
2025 84,096 1,505,145 - S5to 7 years Unsecured;
As,i?:‘:;:;;::’ 2024 111,897 1,500,104 - interest bearing no impairment
On demand;
Parent Company gl
bearing
Others 2025 - 69 - On demand; Unsecured;
2024 222 1,101 - non-interest no impairment
bearing
Total 2025  P323,427 P7,140,721 P1,697,281 P1,176,171
Total 2024  P378,862 P9,553,075 P1,641,192 P1,418,053

*Top Frontier Investment Holdings, Inc. (TF) is the Ultimate Parent Company of the Group.
**San Miguel Corporation (SMC) is the Intermediate Parent Company of the Group.
***San Miguel Food and Beverage, Inc. (SMFB) is the Parent Company of the Group

a. Amounts owed by related parties consist of current and noncurrent receivables.

b. The amounts owed by joint venture pertains to receivables from Thai San Miguel Liquor
Company Limited (TSML) and are included as part of “Non-trade receivables from
related parties” under “Trade and other receivables - net” account in the consolidated
statement of financial position. Allowance for impairment losses pertaining to these
receivables amounted to P540,216 as at September 30, 2025.

c. Amounts owed by related party include investments in debt instruments at amortized
cost to Bank of Commerce amounting to a total of P1,500,000 which bear an annual
average interest rate of 6.90% and maturities up to seven years.

d. Amounts owed to related parties consist of trade payables and lease liabilities.

There were no known transactions with parties that fall outside the definition "related parties"
under PAS 24, Related Party Disclosures, but with whom GSMI or its related parties have a
relationship that enables the parties to negotiate terms of material transactions that may not
be available from other, more clearly independent parties on an arm's length basis.








































































