


2020 VISION & MISSION
SMB is a dynamic company, the undisputed leader in the alcohol 
beverage industry, and a significant and profitable challenger in 
the NAB market.

We will lead the beverage market, anchored on our tradition of 
San Miguel Beer business excellence.

We will make accessible in existing and new markets, our 
world-class portfolio of products and services, to continually 
serve the ever-challenging tastes and preferences of 
our consumers.

We will deliver superior long-term value to our stakeholders 
inspired by our drive to be the best for the world.

Through our products and services, every occasion will be a 
drink to life.

We are SMB: Vibrant, Inspired, Bold & Entrepreneurial
Up the Vibe! Drink to Life!
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It has been 10 years since San Miguel Brewery Inc. (SMB) was established.

We changed the way we do business.

We reshaped our strategies, expanded our brand portfolio and package offerings, 
broadened our footprint in the international market, embarked on capacity 
expansion projects and entered into the non-alcoholic beverage business. 
We widened our customer reach with fresh and trendsetting marketing campaigns, 
tapped emerging channels, and strengthened ties with our trade partners.

Yes, in many ways, we have changed our game.

GAME-CHANGING DECADE



RAMON S. ANG
CHAIRMAN OF THE BOARD

ROBERTO N. HUANG
PRESIDENT
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With every challenge, our employees 

and business partners have worked 

doubly hard to protect volume gains, 

maintain profitable growth, and maximize 

production capacities to serve the growing 

demand for our products. Each function 

is focused on executing projects designed 

to improve operations in order to make 

SMB even more competitive and profitable 

not just today but for the longer term. 

With improved distribution, the upgrade 

of production facilities, adoption of new 

technologies, and  well-timed execution 

of expansion plans, SMB is ready to serve 

increasing demand for our well-loved, 

homegrown products.

Our sales team meanwhile continued 

to further strengthen ties with selling 

outlets—both on- and off-premise—

to ensure that our brands especially 

new products and package offerings 

are available and easily accessible to 

consumers. It is, after all, availability of our 

products that has allowed us to maintain 

our position as one of the top players in 

the country’s beverage industry.

We foresee a continued rise in demand 

for San Miguel Beer products both in 

our domestic and international markets. 

This is grounded on the continued strong 

economic performance in the global 

market and our drive to export SMB 

products to new international markets.  

Ten years ago, San Miguel Brewery Inc. 

(SMB) was spun-off from its parent 

company San Miguel Corporation as a 

standalone subsidiary with the end in 

view of unlocking the beer business’ 

true value and potential. Today, our 

company is as strong as it has ever been: 

We are generating the highest profits 

and revenues in our history; serving 

new markets with a wider portfolio of 

world‑class beers, and built to better 

withstand challenges and cyclical strains 

to our business. 

From 2007 to 2017, our  financial results 

have been remarkable. In the past two 

years alone, we registered double-digit 

growth, with 2017 consolidated revenues 

growing 17% to an unprecedented P113 

billion, while our operating income reached 

P31 billion. 

Our success has been hard-fought. Over 

the years, we weathered the impact of 

huge tax increases and implemented 

pricing strategies to ensure continued 

increase in volume. With competition in the 

broader alcoholic beverage market always 

nipping at our heels, SMB continues to 

keep the consumer at the center of all our 

efforts, addressing competitive challenges 

with effective sales and marketing 

programs, and continued strong levels 

of consumer advertising to support our 

different brands. 

MESSAGE TO 
STOCKHOLDERS
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“THERE WILL BE MANY 
CHALLENGES ALONG THE 
WAY, BUT WITH OUR FOCUS 
AND RESOLVE, WITH OUR 
ENTREPRENEURIAL SPIRIT 
AND PASSION FOR CREATING 
WORLD-CLASS BEERS, 
WE ARE CONFIDENT THAT WE 
WILL CONTINUE TO LEAD THE 
BEVERAGE INDUSTRY.”
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Looking ahead, we are confident that 

the strategies and programs we have 

put in place today, will result in another 

decade of growth. We have a strong lineup 

of marketing events, sales promotions 

and brand activations planned for the 

year. We expect our capacity expansion 

programs and companywide productivity 

initiatives to redound to higher margins 

and profitability in the years ahead. 

There will be many challenges along the 

way, but with our focus and resolve, with 

our entrepreneurial spirit and passion 

for creating world-class beers, we are 

confident that we will continue to lead the 

beverage industry.

Arangkada SMB! Up the Vibe! Drink to Life!

Cheers!

Domestically, the government’s aggressive 

economic development programs and 

policies have resulted in rapid urbanization. 

Investments in infrastructure have resulted 

to job creation and greater economic 

development in major cities and towns—

all of which should benefit our business. 

As such, our capacity expansion program 

is now underway. We recently broke 

ground for a new brewery in Tagoloan, 

Misamis Oriental, the company’s sixth 

in the country, while construction of 

more breweries in key locations across 

the country are already planned. We will 

maintain financial discipline on how we 

use our strong cash flows to generate 

more business for SMB—making sure our 

products reach our consumers, whenever 

they need it, and wherever they might be.

In the same way, we make ourselves 

accountable for the targets we set and 

recognize the efforts of each and every 

employee for their contributions to 

our goals. Likewise, our achievements 

would not have been possible without 

the continued support of our business 

partners, our shareholders, and most 

importantly, our consumers, who continue 

to patronize our products. 

Roberto N. Huang
President

Ramon S. Ang
Chairman of the Board
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Consumption of San Miguel Pale Pilsen 

continued to increase through visibility 

programs highlighting the brand’s “original” 

equity and offtake-generating programs as 

well as innovative above-the-line and digital 

executions, bar tours and sponsorships.

Red Horse further strengthened its 

position as the leading strong beer brand 

with two thematic campaigns through TV 

commercials (TVCs) complemented by non-

traditional out-of-home (OOH) placements, 

annual hosting of its trademark event 

“Pambansang Muziklaban” and various 

on‑the-ground activations.

San Mig Light enhanced its message of “light 

on stomach” and relevance in social culture 

with new thematic campaigns via new TVCs, 

digital and OOH in strategic locations while 

protecting its key channels with outlet-

based consumer promotions, image-building 

events and merchandising displays with 

premium bucket designs. 

DOMESTIC OPERATIONS
In 2017, SMB exhibited strength and 

fortified its market leadership through 

equity-boosting and consumption-

generating programs to support the 

company’s expansion. Sustained economic 

growth alongside the company’s pricing 

strategy, equity-building, demand-

generating and efficiency programs 

spurred consumption. Most beer 

brands exceeded last year’s results 

with high volumes for Pale Pilsen, 

Red Horse, San Mig Light and San Miguel 

Flavored Beer. 

Meanwhile, our non-alcoholic beverage 

(NAB) business continued to expand 

supported by availability and sampling 

initiatives as well as targeted advertising. 

Magnolia Healthtea and Purewater were 

the key growth contributors. San Mig Cola 

was also launched in identified regions in 

March 2017, marking the company’s entry 

into the carbonated soft drinks segment 

and contributing to volume growth.

MANAGEMENT’S 
DISCUSSION
AND ANALYSIS
San Miguel Brewery Inc. delivered outstanding financial results. 

Hefty sales performance translated to top‑line growth of 17% with 

consolidated revenue increasing to P113 billion. Consolidated net 

income grew 17%, reaching almost P21 billion, mainly driven by 

13% volume growth. 
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and “Pambansang Beer” campaigns, and 

“Divercities”-themed Oktoberfest activities 

including media-based and sponsored 

major events nationwide.

For our NAB business, consumption 

improved using regional advertising, 

increased number of productive outlets, 

product sampling, strategic merchandising 

and trade programs.

San Mig Cola commenced selling in sari-sari 

stores and selected on-premise outlets 

in identified regions. The new product 

received favorable consumer feedback in 

terms of taste and packaging.

Along with the company’s growth 

strategy to support volume expansion, 

SMB increased trade efficiencies 

through modifications in distribution 

and dealership operations, multi-brand 

penetration, stronger outlet servicing and 

product availability programs while its NAB 

business focused distribution in areas in 

support of profitable growth.

Amid heightened competition, SMB 

strengthened market leadership by 

intensifying its defense activities to 

counter efforts from competing brands 

in the alcoholic beverage market. 

The company also implemented beer 

market expansion programs, aggressive 

penetration as well as effective execution 

of tactical promos.

Economy brand Gold Eagle (GE) upheld its 

position in the regional markets by means 

of localized TVCs and radio commercials 

(RCs), GE totem poles, volume-generating 

programs, provincial events and community 

partner programs rolled out to improve 

availability in remote and rural tertiary 

outlets.

Seriously fun San Miguel Flavored Beer 

strengthened its brand image through 

tradigital executions, OOH in key areas, 

“SMFBU Fun Fair ng Barkada” signature 

event as well as demand-generating 

promotions in sari-sari stores and 

convenience stores.

For the sophisticated drinkers, Lifestyle 

Brews—Super Dry, Premium All-Malt, 

Cerveza Negra and Kirin Ichiban—

implemented above-the-line activities such 

as TVCs, OOH and print placements, online 

visibility programs as well as consumer 

promos and event tie-ups to strengthen 

brand awareness.

San Mig Zero continues to attract health-

conscious consumers through brand-

building initiatives by way of tradigital 

placements with messages that leverage 

on the brand’s functional and emotional 

benefits. 

The promotion of brand love continued 

to resonate with San Miguel Beer drinkers 

through “Pusong Pinoy, Pusong San Miguel” 
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Recognitions and citations were awarded 

by the Monde Selection and Australian 

International Beer Awards for selected 

beer brands along with the Department of 

Energy for the Don Emilio Abello Energy 

Efficiency Awards for our plants and 

energy managers.

INTERNATIONAL OPERATIONS
In 2017, San Miguel Brewery’s international 

arm sustained its profit growth momentum 

while accelerating expansion of San Miguel 

Beer brands. As a result, operating income 

improved by 17% following through 

a strong recovery in 2016. Favorable 

financial results were driven by margin 

improvements on the back of higher 

San Miguel volumes, which saw upbeat 

performances in South China, Thailand, 

North China, Vietnam and Export markets, 

coupled with operational enhancements. 

Volume growth was aided by trade 

coverage expansion via appointment of 

new dealers and distributors, increase 

in outlet penetration and entry to 

new territories as well as the conduct 

of equity-enhancing activities and 

demand‑generating programs. 

Hong Kong turned in better operating 

results despite a slight decline in total 

volumes. San Mig Light sustained its 

double-digit growth driven by the growing 

popularity of the brand in bars and pubs. 

On top of the stellar growth volume of 

San Mig Light, profit improvement was 

backed by better gross margins and 

reduction in fixed costs. 

In addition, SMB improved production and 

sourcing capability with the rehabilitation 

and upgrading of its manufacturing 

equipment and facilities. The company 

also broke ground for a new brewery in 

Tagoloan, Misamis Oriental in April.

All in all, SMB’s healthy operating 

margins were further sustained with the 

implementation of the company’s quality 

and cost efficiency programs. 

Programs to strengthen management 

and organization capability were likewise 

pursued in order to address the growing 

business’ requirements by pursuing 

efficient spending, continuous upgrading 

of IT infrastructure, strict adherence to 

new laws and regulations, and sustained 

engagement of its workforce in various 

social development projects.

In line with SMC’s initiative to improve its 

environmental footprint and support a 

more sustainable model, SMB adopted an 

exit strategy from the plastic PET bottled 

water business with the de-marketing of 

Magnolia Purewater in PET bottles.

SMB will remain committed in pursuing 

relevant CSR programs, even as the 

company gears up efforts to further 

elevate its performance.
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Meanwhile, Vietnam sustained its volume 

and profit uptrend in 2017. Volume growth 

was driven by the favorable performances 

of San Mig Light and Red Horse brands as 

well as higher export volume production. 

San Mig Light sustained its impressive 

sales in draught and local outlets while 

Red Horse continued to gain ground in 

draught beer outlets and convenience 

stores. Operating results were favorable 

versus last year mainly on account of 

higher domestic and exports margins. 

Our export business continued to deliver 

strong financial performance primarily 

driven by higher sales to base markets 

South Korea, Japan, Qatar, Singapore, 

Taiwan, Australia, and UAE as well as new 

markets in Europe and Africa. Red Horse 

sustained its uptrend while San Miguel 

Pale Pilsen and San Mig Light registered 

accelerated growth on the back of outlet 

expansion supported by image-building 

activities and volume-generating programs. 

Improved margins also contributed to post 

double-digit growth in operating income. 

In South China, operating results posted 

a turnaround in 2017 largely coming from 

double-digit volume growth and favorable 

exports margins. Volume expansion was 

attributed to San Mig Light’s impressive 

performance in new markets as well as 

the continued exceptional growth of the 

Dragon brand on the back of the sustained 

expansion of the Dragon Qingchun variant 

in Shunde. Meanwhile, 2017 continued 

to be a challenging year in North China 

operations, with volumes and profit 

declining as a result of tough market 

conditions. 

Our Indonesian operations managed to 

register higher operating income despite 

a drop in volume, which was partly caused 

by market uncertainties during the year as 

a result of government pronouncements 

suggesting total alcohol ban. Profit 

improvement was driven by price increases 

implemented in mid-2016 as well as 

increased operational efficiencies. In 

addition, the triple-digit growth of newly-

launched Cerveza Negra is a promising 

achievement in 2017.

Domestic volumes in Thailand exhibited an 

upturn in 2017 following the robust growth 

of San Mig Light and San Miguel draught 

beer variants. However, operating income 

fell behind the previous year largely due 

to the foreign exchange impact of the Thai 

Baht appreciation on export revenues, 

which offset improvements in domestic 

gross margin. 
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As San Miguel Brewery Inc. (SMB) 

moves forward and remains on 

top, in the midst of a fast changing 

market, we give you a preview 

of the top 10 milestones that 

made the company stronger and 

formidable. Difficult years allowed 

the company to turn challenges into 

opportunities, supported by better 

operational efficiencies, broader 

consumer reach, and committed 

and hardworking employees.

BREWING 
GLOBAL BRANDS3

In 2010, SMB completed the acquisition of 
San Miguel Brewing International Limited 
(SMBIL). The integration of its domestic 
and international businesses drove us in a 
position to champion the iconic San Miguel 
brand to gain ground in countries where 
we operate and to expand into new export 
markets.

CHARTING OUR 
OWN COURSE1

San Miguel Brewery Inc. (SMB) was incorporated 
on July 26, 2007, and the domestic beer business 
was spun off from San Miguel Corporation (SMC) 
on October 1, 2007. The spin-off of SMC’s domestic 
beer business into SMB was intended to realize 
the value of SMC’s flagship business. It has since 
grown with the same passion for success that has 
long become a San Miguel trademark. 

MERGING OF 
STRENGTHS2

In 2009, San Miguel Corporation and Kirin 
Holdings Company, Limited signed a share 
purchase agreement for the acquisition by Kirin 
of a significant stake of SMC’s brewing unit, 
San Miguel Brewery Inc.

SAN MIGUEL BREWERY INC. 13
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WINNING 
WAYS4

In the last 10 years, SMB’s resilience 
has been in full display. All in all, 
the company’s business strategy of 
maintaining domestic leadership and 
expansion of the San Miguel Beer 
brands abroad resulted to sustained 
strong operational performance with 
robust margins, mainly driven by 
volume growth and prudent financial 
management.

BREAKING
NEW GROUND8

In September 2011, SMB’s bottling plant in Santa Rosa, 
Laguna was inaugurated. As the demand for San Miguel 
Beer product continues to rise, the company has embarked 
on capacity expansion programs starting with a planned 
brewery in Tagoloan, Misamis Oriental. 

NOT JUST 
BEER5

2015 saw transformation from being a purely beer and 
malt-based beverage business to a multi-beverage 
company. It began rolling out its long-term strategy 
following the acquisition of the Non-Alcoholic Beverage 
(NAB) assets from Ginebra San Miguel Inc. to explore 
opportunities in new markets. 

DELIGHTING 
CUSTOMERS6

The seriously fun and phenomenal 
San Miguel Flavored Beers, 
surprisingly refreshing San Mig 
Cola, and the guilt-free drinking 
experience of San Mig Zero, were 
added to the already illustrious 
brands in the company’s product 
portfolio. GREEN 

LEGACY7
In support of the government’s re‑greening 
initiative, SMB’s Trees Brew Life project 
has planted at least 600,000 trees 
nationwide with the objective of planting 
100,000 trees every year in forest covers 
and mangrove areas to help rehabilitate 
and protect the ecosystem.
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WORLD-CLASS9
Every year, SMB’s world-class quality products are among 
the world’s iconic beers after winning golds and prestigious 
awards in the Monde Selection and Australian International 
Beer Awards for selected brands. 

SIGNATURE
CAMPAIGNS10

San Miguel Pale Pilsen’s (SMPP) 125th year was 
celebrated with people’s stories using the hashtag 
#nagsimulasabeer. A limited edition can was issued 
to help immortalize beer lovers who remembered 
their fond momments with SMPP. 

The New Look, Same Taste of San Miguel Pale Pilsen 
was launched in 2011 widening its appeal with 
the release of a premium, long neck 330 ml bottle 
variant with its iconic taste and original brand.

Icon Meets Icon in 2012 when legendary 
international artist Black Eyed Peas’ Apl.de.Ap was 
chosen as brand ambassador for the company’s 
flagship product, San Miguel Pale Pilsen.

Some of SMB’s greatest marketing campaigns were those that lingered in the hearts and 
minds of beer lovers while reinventing itself to excite its consumers even more.

The Oktoberfest Longest Bar in 2008 was the 
grandest and longest in the world. A special edition 
of San Miguel Oktoberfest brew was released to 
commemorate this novel event.

The 10th year of Red Horse Beer’s Pambansang 
Muziklaban in 2008 was rock out loud with a mesh 
of rock and roll revelers and Sepultura’s groove 
metal music. 

The San Miguel Beer Drinking Contest became the 
country’s trailblazer bidding more than 300,000 
beer‑drinker-participants gulping their way to gain 
the bragging rights as the land’s fastest beer drinkers.
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compliant and always makes sure that they give 
back not only to the community they are in but 
most especially to our environment. They have 
been our effective partner in the rehabilitation 
of our watersheds and rivers,” says Sta. Rosa City 
Environment and Natural Resources Officer Erlinda 
Creencia.

“Brgy. Matina Pangi is really known for its flooding 
incidents especially during the rainy season. That 
is why we were very grateful when SMB decided 
to make us their beneficiary in their annual 
treeplanting project. Ang ginagawa kasi ng San 
Miguel, hindi lang tree-planting, kundi tree-growing 
talaga. (San Miguel does not just simply plant trees. 
They make sure those seedlings grow into big 
trees.) Since we became partners in this project, 
hindi nila pinabayaan ang areas na tinaniman nila. 
Talagang binibisita nila. SMB coordinates with 
the brgy and the community prior to the actual 
planting and assigns the clearing, cleaning, and 
preparation of the area to be planted to the 
community. And the coordination continues until 
the trees have grown tall. This project is a very big 
help in doing something about global warming. A 
project that does not just benefit us, but as well 
as our children and the children of our children”, 

SMB believes that going beyond the bottom line 
and sustaining Corporate Social Responsibility 
(CSR) programs make good business sense. 
This brand of CSR allows the company to uplift 
its beneficiaries’ quality of life, provide access 
to health, sanitation and education and be 
responsible stewards of the environment, and 
ultimately contribute in nation building by 
expanding our reach from our host communities 
to our partner beneficiaries.

Now more than ever, the company’s growth 
becomes a springboard to allow it to do more 
for the greater good. Anchored on malasakit, 
a value that is intrinsic to every Beerman, the 
company’s commitment to TEAM MALASAKIT has 
since trickled down to its employees, business 
partners, partner organizations and beneficiaries. 
This act of giving back becomes a thread that is 
woven into the fabric of SMB’s way of life.

Let us revisit SMB’s social development initiatives 
as it marks ten years of investing in people and in 
communities.
 
Trees Brew Life
In line with the government’s National Greening 
Project and our commitment to comply with all 
regulatory requirements, the SMB’s Trees Brew 
Life program has long been the company’s arm in 
helping re-green the country’s forest covers. To 
date, at least 600,000 assorted trees, mangroves, 
and flowering plants have been planted under 
the company’s flagship tree-growing program. 

 “Being a highly-industrialized city which is home 
to various manufacturing plants and industries, 
the City of Santa Rosa, especially its constituents 
have nothing to worry especially if San Miguel 
Brewery is their neighbor. The company is very 

OUR RENEWABLE TOUCH
The heart of a company is anchored on its commitment to give 

back to people and to society. For San Miguel Brewery Inc., 

making a lasting impact in the lives of many reinforces the values 

that we espouse in the way we do our business. 

C O R P O R A T E  S O C I A L  R E S P O N S I B I L I T Y
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SMB Community-based Scholarship Program
Similarly, the company continued its pledge of 
support for the youth by having community-based 
scholars in areas where its facilities are located. 
Profound stories from SMB scholars inspired us to 
do more, some of whom are now employees of the 
company.

“Having been chosen as among the SMB scholars 
almost eight years ago was already a life-changing 
blessing for me and my family. It was extra sweet 
five years later when I was actually hired as an 
employee of San Miguel Brewery here in Bacolod 
City. I will be forever thankful to this wonderful 
company,” says Joeserelle Deves who was an SMB 
scholar and a Sales Logistics Coordinator at Negros 
Provinces Beer Region.

Thirty four (34) schools have likewise been 
constructed through Aklat, Gabay, Aruga, Tungo sa 
Pag-angat at Pag-asa (AGAPP).

Brigada Eskwela
For more than a decade now, SMB has been actively 
partnering with the Department of Education 
(DEPEd) in its annual Brigada Eskwela program. 
SMB employees share their time in making sure 
that schools within or near their facilities are ready 
to accept students before the actual opening of 
each school year.

Happy si Mommy, Malusog si Baby
In 2017, the San Miguel Foundation through SMB 
also implemented the Happy si Mommy, Malusog 
si Baby program. Designed as a Community 
Development Health and Nutrition Program, it 
focuses on the importance of the First 1000 Days 
as a window of opportunity for mothers to ensure 
full potential of children in terms of their health 
and cognitive development. 

proudly shares Brgy. Captain Carmelo Arana of 
Matina Pangi, Davao City

Tullahan River Dredging Project
For Valenzuela City, the company is also top-of-
mind partner when it comes to environmental 
protection and sustainability projects. SMB 
through Polo Brewery is among the biggest 
government partners in rehabilitating the 
Tullahan River and its tributaries. The Tullahan 
River Dredging Project to date collects and 
disposes at least 10,000 cubic meters of garbage 
and effluent annually.

“In 2017, Valenzuela City was awarded by the 
DENR as the most outstanding LGU in partnering 
initiatives, and we could not have won this award 
if SMB was not our partner-company,” says 
Emmanuel Delesmo, Valenzuela City’s Public 
Sanitation and Cleanliness Office.

SMB Community Clinics
In cooperation with the San Miguel Foundation, 
we implemented the company’s flagship 
CSR projects. We extended our help to our 
neighbors through our Community Clinics in Polo, 
Davao, San Fernando, Mandaue and Bacolod 
breweries. This initiative gained us the nod 
of the International Association of Business 
Communicators as among the country’s best 
corporate social development tools. 

“The SMB Community Clinic has improved access 
to basic health services of my constituents, 
particularly those residing in far-flung sugar 
haciendas. Our partnership with SMB has 
contributed much to having Granada declared 
as The Best Performing Barangay in Bacolod 
City by the Department of Interior and Local 
Government in 2017,” proudly declares Brgy. 
Granada Chairman Alfredo Talimodao, Jr.
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Team Malasakit
Through the Team Malasakit program of San Miguel 
Corporation, SMB employees have contributed man 
hours for various initiatives such as the House Build 
in Calauan, Laguna and Batangas City, relief goods 
repacking activities for Mayor Volcano and Marawi 
evacuees, among others. 

SMB has donated a total of 831 houses in various 
calamity-stricken areas. A number of victims 
of super typhoon Yolanda, and Tropical storms 
Sendong, and Ondoy are now comfortably living in 
San Miguel communities in the cities of Valenzuela, 
Cagayan de Oro, and Tacloban. 

32-year old Ariel Papa of San Remegio in Cebu 
Province could not contain his happiness as he 
was literally shaking while he received his San 
Miguel Pale Pilsen- printed banca, generator set 
and other fishing implements. “Murag dili ko katuo 
nga naa’y muhatag sa amo niining klase nga grasya. 
Wala lang mo kabalo kung unsa ko kalipay karon 
nga makabangon na gyud ‘mi human sa bagyo. 
Lisud kaayo ang kaagi sa akong pamilya ilabi na 
nga naguba tanan namong materyal nga butang. 
Salamat sa inyong tabang. Makapabaskug ni sa 
among pagbangon.” (“I could not believe that a 
blessing this immense will happen to us. You just 
do not know how happy I am now. We can now rise 
from the wrath of the typhoon. My family have 
had enough sacrifices because all our material 
properties were destroyed. Thank you very much 
for your help. This will help strengthen our resolve 
to rise again.”).

In 2017, the company launched SMB Cares to give 
employees the sense of fulfillment by doing their 
part in community-building. From helping increase 
the total green cover of the entire nation through 
our annual Trees Brew Life project to easing the 
worries of children afflicted with cancer and other 
terminally-ill patients, SMB is the good neighbor 
and a big brother to its host communities and 
identified beneficiaries. 

“It is a first time for us in Darong to have a 2-year 
project for pregnant and lactating mothers. The 
Happy si Mommy, Malusog si Baby has a very big 
impact in the barangay because of its holistic 
approach. It does not just give assistance to 
pregnant mothers and their babies but it also 
equips them with the knowledge and training on 
how to ensure that they give the best nutrition 
for their children while making sure that they are 
in the best of health and teach them skills for 
economic activities that could help them sustain 
their families. As of today, all 24 beneficiary 
mothers have successfully given birth and we 
look forward to the next phase of the project,” 
says Minda Quijada, Midwife, Darong, Sta. Cruz, 
Davao del Sur

Various projects were likewise carried out based 
on the communities’ needs through the barangay 
strengthening program. From holding of lectures 
on proper handling of hazardous wastes, disposal 
of toxic wastes, as well as livelihood projects and 
resource mobilization enhancement seminars, 
SMB lives up to its big brother role in the 
communities where we operate. 

Supplemental feeding programs, medical 
missions, and livelihood programs were likewise 
implemented in all breweries. SMB likewise 
continues as a very able helping hand to our 
communities and employees affected by various 
natural and man-made calamities. 

SMB also helped host communities establish 
Materials Recovery Facilities (MRFs) and donated 
a garbage truck in San Fernando. SMB also 
significantly contributed for the rehabilitation of 
war-devastated Marawi City. 
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Organized by the Longjiang town government at 
the Cultural Square, a charity dinner was similarly 
organized in a bid to raise funds for indigent 
families. SMGB supported the event through 
product assistance and employee participation. 

Hong Kong
Traditionally held every year, the Lantau 
International Beer Dash in Hongkong, of which San 
Miguel Brewery Hong Kong Limited (SMBHK) is the 
sole supporter for nine consecutive years to the 
annual 5-kilometer fun run in aid of raising funds 
for the Protection of Animals Lantau South (PALS) 
and Lantau Buffalo Association (LBA). This has 
become a family day where supporters dress up in 
costumes. 

For six consecutive years, SMBHK has also been 
the single sponsor of the annual Sedan Chair Race, 
the main fundraising event of the Sedan Chair 
Charities Fund to support identified charitable 
organizations. The event entails the racing teams 
to carry sedan chairs racing around the Peak on 
a 2.1 km route. Aside from product assistance, 
SMBHK also installed a beer booth at the bazaar 
where all proceeds were donated to the Sedan 
Chair Charities Fund. 

SMBHK, as a founding member of FReD, has 
continued to promote responsible drinking in 
Hong Kong. As Chairman of FReD this year, SMBHK 
organized the “Together, Our Voices Can Stop Drink 
Driving” campaign where responsible drinking 
ambassadors visited entertainment areas in Lan 
Kwai Fong to raise awareness and gathered 250 
anti-drunk driving pledges via FReD’s pledge wall 
from the participants. A university tour was also 
conducted to spread the message of responsible 
drinking among students. The campaign provided 
a platform for students to share their thoughts 
on what it means to be responsible when drinking 
as well as share information and resources to 
encourage safe alcohol consumption.

SMB’s helping hand and generous heart did not 
only reach out to those in the home front. Our 
beer business overseas also implemented various 
programs. 

South China
In South China, (GSMB & SMGB) GSMB sponsored 
the Earth Hour Event in Guangzhou for two 
consecutive years. Organized by the Center for 
Environmental Education and Communications of 
Ministry of Environmental Protection Foundation, 
this year’s theme was “Green Life, Blue Future”. 
The ceremony in the main venue kicked off 
with a five-a-side football friendly match and a 
show featuring the Han etiquette and clothing. 
Starting 8:30 p.m., lights in several buildings in 
CBD of Guangzhou including Canton Tower and 
surrounding buildings were turned off for one 
hour. 

GSMB also sponsored the Che Bei Dragon Boat 
Traditional Cultural Festival. Located in Tianhe 
district in Guangzhou, Che Bei Village is a 
famous, traditional and ancient village. On the 
third day of the fifth lunar month every year, 
Che Bei Village traditionally holds a “Chiu King 
Day” (Dragon Boat Invitation day). This is one of 
Guangzhou’s largest dragon boat events. As beer 
sponsor, GSMB provided beer for the Dragon 
Boat banquet, organized a beer-tasting activity 
and set parasols along the riverside for the match 
spectators. This event has attracted hundreds of 
dragon boat participants as well as over 100,000 
spectators every year.

Elderly and families with financial difficulties 
residing around the plant were also part of 
SMGB’s outreach activity. The beneficiaries were 
given festival gifts during the Chinese New Year 
and Mid-Autumn Festival.
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PTD, in coordination with the local Health Center, 
also donated more than 400 boxes of milk every 
month for toddlers in its host villages. This was 
done through posyandu, a community-based 
vehicle meant to improve child survival and 
development. 

During the observance of Eid al-Fitr, PTD initiated 
a gathering of the community members from 
surrounding villages of Jatimulya, Setia Darma 
and Lambangsari to participate in Break Fasting 
together with PTD employees. Moreover, PTD 
distributed food packages to families and orphans 
as well.

In commemoration of Eid al-Adha, the company 
participated in the practice of sacrificing cows. 
Around 400 packages of qurban or the sacrificial 
animal were distributed to the beneficiaries of 
their host communities.

As we renew our promise of doing good, 
sustainable development will remain to be at the 
core of our CSR initiatives. We will empower more 
partner communities by giving them the means to 
chart their futures. In the same way, we will ensure 
that our operational practices are environmentally 
responsible so as to protect and preserve our 
resources for the generations to come. 

Indeed, all these initiatives strengthen our hold on 
our aim to become not only the employer of choice 
but a neighbor of choice as well—a business that 
has Malasakit in its core.

As we continue to grow and be profitable, we look 
forward to another ten years of succeeding by 
helping others succeed with the purest intentions 
from the heart.

Another social outreach project of SMBHK was 
the “Lifewire Run” activity, which aims to raise 
funds and help children who are suffering from 
chronic diseases. As sole sponsor of the event, 
which had the theme of “Old Hong Kong”, had 
more than 2,700 athletes taking part in the race. 
Following this theme, SMBHK set up a draught 
beer and game booth which was reminiscent of 
the old Hong Kong. 

Thailand
Moving to Thailand, employees from San 
Miguel Beer Thailand (SMBTL) participated and 
supported government employees of the Baan 
Mai Municipality in their clean-up drives in the 
nearby towns of Tivanon road in Pathumthani, 
where the plant is located. SMBTL together with 
the government officials planted marigolds in 
plant boxes along Som-sang Road. A project for 
the youth was also supported by SMBTL during 
the National Children’s Day at the municipality 
of Baan-Mai and Kajornsub-Amrung School. 
Organizations from both government and 
commercial sectors joined together to provide 
fun activities for the children. The event was 
made memorable as SMBTL, together with other 
companies, donated bicycles and toys for the 
children. 

Indonesia
In Indonesia, in cooperation with Red Cross 
Indonesia in Bekasi, more than 50 PTD employees 
participated in the Quarterly Blood Donation 
Activity held at the Plant. PTD likewise conducted 
its yearly Free Medical Mission covering three 
nearby villages, namely: Jatimulya , Setia Darma 
and Lambangsari. More than 600 patients 
benefitted from the project.
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FERDINAND K. CONSTANTINO

KEISUKE NISHIMURA

ROBERTO N. HUANG

ALONZO Q. ANCHETA

RAMON S. ANG

PRESIDENT

INDEPENDENT DIRECTOR

DIRECTOR

CHAIRMAN

BOARD OF DIRECTORS

DIRECTOR

as of December 31, 2017
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CARMELO L. SANTIAGO

TAKASHI HAYASHI1

DANIEL L. HENARES

CARLOS ANTONIO M. BERBA

TOSHIYA MIYOSHI

INDEPENDENT DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

TOMOKI YAMAUCHI2

1) Mr. Takashi Hayashi was replaced by Mr. Kenji Uchiyama as Director effective March 29, 2018.
2) Mr. Tomoki Yamauchi replaced Mr. Fumiaki Ozawa who resigned as Director effective October 1, 2017. 
Mr. Fumiaki Ozawa replaced Mr. Katsuhiko Matsumoto on April 1, 2017.
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Ramon S. Ang, 64, Filipino, has served as Chairman of 
the Company since July 26, 2007 and is the Chairman 
of the Company’s Executive Committee. He also holds, 
among others, the following positions: Vice Chairman, 
President and Chief Operating Officer of SMC; Director, 
President and Chief Executive Officer of Top Frontier 
Investment Holdings, Inc. (“Top Frontier”) and Petron; 
Vice Chairman of San Miguel Food and Beverage, Inc. 
(“SMFBI”); Director and President of Ginebra San Miguel 
Inc. (“GSMI”); Chairman and President of SMC Global 
Power Holdings Corp. (“SMC Power”); and Chairman 
of San Miguel Brewery Hong Kong Limited (“SMBHK”) 
(Hong Kong) and Petron Malaysia Refining & Marketing 
Berhad (Malaysia) (“Petron Malaysia”). He is also the 
Chairman and President of San Miguel Holdings, Corp., 
San Miguel Equity Investments Inc. and San Miguel 
Properties, Inc.; Chairman of SEA Refinery Corporation, 
San Miguel Foods, Inc. (“SMFI”), San Miguel Yamamura 
Packaging Corporation (“SMYPC”), Anchor Insurance 
Brokerage Corporation (“AIBC”), Clariden Holdings, Inc., 
Philippine Diamond Hotel & Resort, Inc. and Privado 
Holdings Corp. He is the sole shareholder and Director 
of Master Year Limited. Mr. Ang has held directorships 
in various domestic and international subsidiaries 
of SMC during the last five years and was previously 
the Company’s President (2007- 2009). He was also 
a director/officer in other publicly listed companies 
outside of the San Miguel Group in the last five years, 
including President and Chief Operating Officer of PAL 
Holdings, Inc. and Philippine Airlines, Inc.; Director of 
Air Philippines Corporation; and Chairman of the Board 
of Cyber Bay Corporation.  Mr. Ang holds a Bachelor 
of Science Degree in Mechanical Engineering from Far 
Eastern University.

Roberto N. Huang, 69, Filipino, has served as Director 
since October 8, 2007 and President of the Company 
since April 30, 2009; and is a Member of the Company’s 
Executive Committee. He is also a Director of San Miguel 
Brewing International Limited (“SMBIL”) and SMBHK; 
and Chairman and President of Iconic Beverages, Inc. 
(“IBI”), Brewery Properties Inc. (“BPI”) and Brewery 
Landholdings, Inc. (“BLI”). He also served as General 
Manager of the Company (2007-2009). Mr. Huang holds 
a Bachelor of Science Degree in Mechanical Engineering 
from Mapua Institute of Technology and completed 
academic requirements for a Master’s Degree in 
Business Administration from De La Salle University.

Ferdinand K. Constantino, 66, Filipino, has served as 
Director of the Company since July 26, 2007 and is the 
Chairman of the Company’s Executive Compensation 
Committee and a Member of its Audit Committee 
and Governance and Nomination Committee. He also 
holds, among others, the following positions: Senior 

Vice President, Chief Finance Officer and Treasurer 
of SMC; Director of Top Frontier and Petron Malaysia; 
Director and Vice Chairman of SMC Power; President of 
AIBC; Director of SMYPC, Citra Metro Manila Tollways 
Corporation and Northern Cement Corporation; and 
Chairman of the San Miguel Foundation, Inc. He is 
also a former Chief Finance Officer and Treasurer of 
the Company (2007-2009); and Director of SMC, GSMI 
and SMFI. Mr. Constantino has held directorships in 
various domestic and international subsidiaries of 
SMC during the last five years and was also a director 
in other publicly listed companies outside of the San 
Miguel Group in the last five years, including Director 
of PAL Holdings, Inc. and Philippine Airlines, Inc. 
Mr. Constantino holds a Bachelor of Arts Degree in 
Economics from the University of the Philippines and 
completed academic requirements for a Master’s 
Degree in Economics from the University of the 
Philippines.

Keisuke Nishimura, 61, Japanese, has served as 
Director of the Company since April 30, 2009. He is the 
Representative Director of the Board and Vice President 
of Kirin and Senior Executive Officer of Kirin Company, 
Limited. He was previously Director of China Resources 
Kirin Beverages (Greater China) Company, Limited; 
Executive Officer and General Manager, Strategy 
Planning Department of Kirin; the Company’s Executive 
Vice President (2009-2011); and Director of SMBHK 
(2010-2011) and SMBIL (2010-2011). He also served in 
the Kirin group of companies in various other capacities. 
Mr. Nishimura holds a Bachelor’s Degree in Business 
from Yokohama National University and a Master’s 
Degree in Business from the University of Washington.

Carmelo L. Santiago, 75, Filipino, has served as 
Independent Director of the Company since February 
25, 2010. He was also an Independent Director of the 
Company from October 8, 2007 to April 30, 2009. He 
is the Chairman of the Company’s Audit Committee 
and a Member of its Executive Committee, Executive 
Compensation Committee and Governance and 
Nomination Committee. He is also an Independent 
Director of SMFBI; an Independent Non-executive 
Director of SMBHK; and Director of Terbo Concept, 
Inc. and the Aurora Pacific Economic Zone Freeport 
Authority. He was a former Independent Director of 
SMC (2008-2013), GSMI (2010-2012), AIBC and Liberty 
Telecoms Holdings, Inc. Mr. Santiago is the founder and 
owner of several branches of Melo’s Restaurant and 
founder of Wagyu Restaurant. Mr. Santiago holds a 
Bachelor’s Degree in Business Administration from the 
University of the East.
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Alonzo Q. Ancheta, 85, Filipino, has served as an 
Independent Director of the Company since April 30, 
2009 and is the Chairman of the Company’s Governance 
and Nomination Committee and a Member of its 
Audit Committee. Atty. Ancheta is an Independent 
Director of PTFC Redevelopment Corporation and 
SMBHK; President of Zobella & Co. (A.Q. Ancheta 
and Partners): Trademark & Patent Attorneys; Co-
Founding Partner/ Senior Adviser of Quasha Ancheta 
Peña & Nolasco Law Offices; Chairman and President 
of Ogilvy & Mather (Philippines), Inc.; President of 
Growe Investments Ltd.; and Member of the Board 
of Trustees of St. Luke’s Medical Center. He is also a 
member of various organizations, including Intellectual 
Property Association of the Philippines (Council Adviser, 
1998-present); International Trademark Association; 
LAWASIA; Inter-Pacific Bar Association; ASEAN Law 
Association (Philippine National Committee member, 
1986-present and Vice Chair, 2001-present); ASEAN 
Intellectual Property Association; American Chamber 
of Commerce of the Philippines; Canadian Chamber of 
Commerce of the Philippines; Philippines-Japan Society, 
Inc.; Jaycees International (Senator); and For Love of 
Mother Earth, Inc. Atty. Ancheta holds a Bachelor of 
Arts Degree and Bachelor of Laws Degree from The 
University of Manila.

Carlos Antonio M. Berba, 53, Filipino, has served as 
Director of the Company since August 10, 2010. He is the 
Managing Director of SMBIL since January 1, 2008. He 
is also the Deputy Chairman of SMBHK; a Commissioner 
of PT Delta Djarkarta Tbk (Indonesia) (“PTD”); and 
Chairman/Director of other subsidiaries of SMBIL. Mr. 
Berba holds a Bachelor of Science Degree in Electrical 
Engineering from the University of the Philippines, a 
Master’s Degree in Japanese Business Studies from 
the Japan America Institute of Management Science 
& Chaminade University of Honolulu, and a Master’s 
Degree in Business Administration from the Wharton 
School, University of Pennsylvania.

Takashi Hayashi*, 51, Japanese, has served as Director 
of the Company since May 27, 2014 and as Executive 
Vice President since March 30, 2016. He is a member 
of the Executive Committee, Audit Committee and 
Executive Compensation Committee of the Company; 
and a Director of IBI, BPI, BLI, SMBIL, SMBHK, San 
Miguel Holdings (Thailand) Limited and San Miguel Beer 
(Thailand) Limited. He was previously the Company’s 
Executive Financial Advisor (2014-2016). Mr. Hayashi 
was also the Deputy Director of Group Finance of 
Kirin Holdings Company Limited (2013-2014); and 
Deputy General Manager of Finance and Accounting 
Department of Kirin Group Office Company, Limited 
(2011-2013). He also served in the Kirin group of 

companies in various other capacities. Mr. Hayashi 
graduated from Keio University with a Bachelor of Arts 
Degree in Economics and is a Chartered Member of the 
Securities Analysts Association of Japan.

Toshiya Miyoshi, 59, Japanese, has served as Director 
of the Company since March 27, 2015. He is the 
Director and Senior Executive Officer of Kirin; and 
Senior Executive Officer of Kirin Company, Limited. 
He was also the Senior Executive Officer, Director of 
Group Personnel and General Affairs Department of 
Kirin and Senior Executive Officer, General Manager of 
Personnel Department of Kirin Company, Ltd. (2014-
2015); Executive Officer, Director of Group Personnel 
and General Affairs Department of Kirin and Executive 
Officer, General Manager of Personnel Department of 
Kirin Company, Ltd. (2013-2014); and Executive Officer, 
General Manager of Personnel and General Affairs 
Department of Kirin and Director of the Board and 
General Manager of Personnel Department of Kirin 
Group Office Co. Ltd. (2012-2013). Mr. Miyoshi also 
served the Kirin group of companies in various other 
capacities. Mr. Miyoshi holds a Bachelor’s Degree in 
Commerce from Waseda University, Japan.

Daniel L. Henares, 60, Filipino, has served as Director 
of the Company since May 31, 2016. He is consultant 
to SMC (since 2014), serving as the Assistant Team 
Manager of the Company’s San Miguel Beer team, 
and a Director of Henlich Development Corporation 
(since 1995). He was also a consultant for business 
development of corporate accounts for cargo and 
passenger business in Philippine Airlines, Inc. (2013-
2014). Mr. Henares holds a Bachelor of Laws Degree 
from Ateneo de Manila University and a Bachelor of Arts 
Degree in Political Science from De la Salle University. 

Tomoki Yamauchi, 50, Japanese, has served as Director 
and as Executive Financial Advisor of the Company 
since October 1, 2017. He is a member of the Executive 
Committee and Audit Committee of the Company. He 
is also a Director of SMBIL, SMBHK and San Miguel 
Beer (Thailand) Limited. He was previously the Senior 
Manager of Accounting Department of Kirin Company, 
Limited; Senior Manager of Planning Department of 
Kirin Beverage Company, Limited (2016-September 
2017); Senior Manager of Management Planning 
Department of Kirin Company, Limited; Senior Manager 
of Accounting Unit Group Finance of Kirin Holdings 
Company, Limited (2013-2016); and Senior Manager 
of Finance and Accounting Department of Kirin Group 
Office Company, Limited (2011-2013). Mr. Yamauchi 
graduated from Keio University with a bachelor’s degree 
in Economics in 1992. He also completed a program for 
Management Development in Harvard Business School 
in 2004.*Replaced by Mr. Kenji Uchiyama on March 29, 2018.
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San Miguel Brewery Inc. recognizes the importance 
of good governance in generating and sustaining 
shareholder value and safeguarding shareholders’ 
rights and interests. It remains committed to 
conducting its business affairs in a fair and transparent 
manner and in maintaining the highest ethical 
standards in all its business dealings. 

The corporate governance practices observed by the 
Company in 2017 are described in this section.

SHAREHOLDER AND STAKEHOLDER RELATIONS

The Company adheres to corporate governance 
practices which promote shareholder and stakeholder 
rights in order to establish long-term and mutually-
beneficial relationships.

Voting and Shareholder Meeting
Each share in the name of the shareholder entitles 
such shareholder to one vote which may be exercised 
in person or by proxy at shareholders’ meetings, 
including the Annual Stockholders’ Meeting (ASM). 
The agenda, date, time and place of the ASM meeting, 
and the deadlines for the submission and validation 
of proxies are disclosed more than one month prior 
to the ASM. In 2017, the Definitive Information 
Statement and Notices of the 2017 ASM were first 
sent to the stockholders on April 19, 2017. 

Shareholders have the right to elect, remove and 
replace directors as well as vote on certain corporate 
acts in accordance with the Corporation Code. 
Shareholders vote viva voce, unless a motion to 
cast votes by ballot is made and duly seconded, and 
approved by the majority of the shareholders present 
or represented at the meeting as the method of 
voting.

Information and Investor Relations
The Company keeps the investing community and 
its stakeholders informed of its financials and 
performance, as well as leadership and governance, 
through timely disclosures, announcements and 

periodic reports filed with the Securities and Exchange 
Commission (SEC) and Philippine Dealing & Exchange 
Corp. (PDEx), regular quarterly briefings, ASMs, 
investor conferences, website, emails and telephone 
calls. The Company, through the Investor Relations of 
the San Miguel Group of Companies, also holds regular 
briefings and meetings with investment and financial 
analysts. 

Dividends 
Under the dividend policy of the Company, common 
shareholders will receive annual cash dividends 
based on prior period’s recurring net income at such 
amount to be determined by the Board of Directors 
after taking into consideration the implementation of 
business plans, debt service requirements, operating 
expenses, budgets, funding for new investments, 
acquisitions, appropriate reserves and working capital. 
The Company paid out cash dividends of P0.72 per 
share in 2017. 

Pre-emptive rights
Under the Company’s amended articles of 
incorporation, shareholders may not subscribe to all 
issues of shares of the Company.

Suppliers, Creditors and Customers
The Company recognizes the importance of its 
suppliers, creditors and customers in the creation 
and growth of value, stability and long-term 
competitiveness of its business.  The Company honors 
its obligations to its suppliers and creditors, including 
timely payment in accordance with agreements. 
The Company is committed to delivering products 
and services which delight and inspire loyalty in its 
customers. 

DISCLOSURE AND TRANSPARENCY

San Miguel Brewery Inc. observes a high level of 
corporate disclosure and transparency regarding the 
Company’s financial condition and state of corporate 
governance on a regular basis.

Ownership Structure 
The top 20 common shareholders of the Company, 
including the shareholdings of certain record and 
beneficial owners who own more than 5% of its capital 
stock, its directors and key officers, are disclosed 
annually in its Definitive Information Statement 
distributed to shareholders prior to the ASM.

CORPORATE
GOVERNANCE
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Financial Reporting
Regular updates on operating and financial 
information are provided to the investing community 
and stakeholders through adequate and timely 
disclosures filed with the SEC and the PDEx.

Full-year audited and quarterly interim financial 
statements are disclosed and submitted to the SEC 
and PDEx in accordance with prescribed rules. These 
financial statements conform to the Philippine 
Accounting Standards and Philippine Financial 
Reporting Standards, which are all in compliance with 
the International Accounting Standards. The financial 
results are presented to financial and investment 
analysts through a quarterly analysts’ briefing. The full 
year results are also distributed to the shareholders 
prior to the ASM.

In addition to compliance with structural reportorial 
requirements, the Company discloses, in a timely 
manner, market-sensitive information, such as 
dividend declarations, joint ventures and acquisitions, 
sale and divestment of significant assets that affect 
the share price performance. These disclosures 
and other up-to-date and relevant information on 
the Company may be found at its website, www.
sanmiguelbrewery.com.ph.

Annual Corporate Governance Report
The Company’s Annual Corporate Governance 
Report (ACGR) contains comprehensive information, 
among others, on the Company’s board composition, 
disclosure policies, policies on code of conduct and 
ethics, related party transactions, risk management 
system, remuneration process, policies relating to 
shareholder and stakeholder rights, and investor 
relations programs. It is posted on the Company’s 
website and is updated in accordance with the 
structured reports and letters of advice submitted to 
the SEC from time to time.

The SEC has considered the Company to be a listed 
company for purposes of compliance with the SEC 
ACGR rules, as the Company’s bonds are listed on the 
PDEx. The SEC required the Company to comply with 
ACGR guidelines for as long as its bond issues are 
listed in the PDEx. 

ACCOUNTABILITY AND AUDIT

The Audit Committee provides oversight to external 
and internal auditors. 

External Auditor 
The accounting firm of R.G. Manabat & Co. served 
as the Company’s external auditors for fiscal year 
2017. The external auditor is appointed by the 
shareholders upon the nomination of the Board after 
the recommendation of the Audit Committee, and 
rotated every five years or earlier in accordance with 
SEC regulations. 

Audit Fees amounting to P 7.04 million in 2017 were 
paid by the Company to the external auditor.   

The external auditor facilitates an environment 
of good corporate governance as reflected in the 
Company’s financial records and reports, through 
the conduct of an independent annual audit on the 
Company’s business and rendition of an objective 
opinion on the reasonableness of such records and 
reports. They also attend the ASM and respond to 
appropriate questions during the meeting. They also 
have the opportunity to make a statement if they so 
desire. In instances when the external auditor suspects 
fraud or error during its conduct of audit, they are 
required to disclose and express their findings on the 
matter.

Internal Audit
Internal audit is carried out by an independent internal 
audit group which helps the organization accomplish 
its objectives by bringing a systematic, disciplined 
approach to evaluate and improve the effectiveness 
of risk management, control and governance 
processes. The internal audit group of the Company 
functionally reports directly to the Audit Committee, 
and administratively (i.e. day-to-day operations) to the 
Chief Finance Officer and Treasurer. 
  
The role, authority, organization and responsibilities 
of the internal audit group are set out in the Internal 
Audit Charter which was adopted by the Company 
in 2017. Under the Internal Audit Charter, the 
internal audit group of the Company is responsible 
for identifying and evaluating significant risk 
exposures and contributes to the improvement of 
risk management and control systems by assessing 
adequacy and effectiveness of controls covering 
the organization’s governance, operations and 
information systems. By evaluating their effectiveness 
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and efficiency, and by promoting continuous 
improvement, the group maintains effective controls 
of their responsibilities and functions.

AMENDED MANUAL ON 
CORPORATE GOVERNANCE

The Company amended its Manual on Corporate 
Governance (Manual) pursuant to the new Code of 
Corporate Governance for publicly-listed companies 
and submitted the same to the SEC on May 31, 2017, 
in compliance with SEC Memorandum Circular No. 
19, series of 2016. The Company likewise updated 
the charters of its Audit Committee, Nomination and 
Governance Committee and Executive Compensation 
Committee to align the same with its amended 
Manual.

BOARD OF DIRECTORS 

The Company’s Board of Directors is at the core of 
the Company’s corporate governance framework 
and practice. It is the Board’s responsibility to foster 
the long-term success of the Company and secure its 
sustained competitiveness in a manner consistent 
with its fiduciary responsibility, exercised in the best 
interest of the Company, its shareholders, and other 
stakeholders. It exercises oversight of the business, 
affairs and integrity of the Company; and determines 
the Company’s mission, long-term strategy and 
objectives.

The Board is likewise responsible for the review and 
approval of the Company’s financial statements. 
The directors consider that the Company’s financial 
statements have been prepared in conformity with 
the Philippine Financial Reporting Standards and 
reflect amounts that are based on the best estimates 
and reasonable, informed and prudent judgment 
of management and the Board with an appropriate 
consideration to materiality.

Composition
The Board consists of eleven members as at 
end-December 2017. Mr. Katsuhiko Matsumoto 
resigned on April 1, 2017 and was replaced by 
Mr. Fumiaki Ozawa. Mr. Ozawa resigned on October 1, 
2017 and was replaced by Mr. Tomoki Yamauchi.1 

Each director is elected by the stockholders with 
voting rights during the ASM, or by the remaining 
directors constituting at least a majority of the 
Board for those elected to replace outgoing 
directors and serve the remainder of such outgoing 
director’s term. The Board members hold office 
for one year until successors are duly elected and 
qualified in accordance with the amended by-laws 
of the Company, its Manual and applicable rules and 
regulations. The Board possesses a broad range of 
skills, expertise and experience of the directors in the 
fields of business, finance, accounting and law ensure 
comprehensive evaluation of, and sound judgment 
on, matters relevant to the Company’s businesses and 
related interests. 

Two of the directors, Atty. Alonzo Q. Ancheta and 
Mr. Carmelo L. Santiago sit as independent and 
non-executive directors. The Company defines 
an independent director as a director who, apart 
from his fees and shareholdings, has no business or 
relationship with the Company which could, or could 
reasonably be perceived to, materially interfere with 
the exercise of his independent judgment in carrying 
out his responsibilities as a director. The independent 
directors are nominated and elected in accordance 
with the rules of the SEC. Pursuant to such rules, the 
independent directors issue a certification confirming 
their independence at the time of their election and/
or re-election.

The Chairman and the President
The Chairman of the Board is Mr. Ramon S. Ang, a non-
executive director, while Mr. Roberto N. Huang holds 
the position of President. These positions are held by 
separate individuals with their respective roles clearly 
defined to ensure independence, accountability and 
responsibility in the discharge of their duties. 

 

1Mr. Katsuhiko Matsumoto resigned as Director, Executive Financial Advisor and as member of the Executive Committee and 
Audit Committee on April 1, 2017 and was replaced by Mr. Fumiaki Ozawa. Mr. Ozawa resigned as Director, Executive Financial 
Advisor and as member of the Executive Committee and Audit Committee on October 1, 2017 and was replaced by Mr. Tomoki 
Yamauchi. Mr. Takashi Hayashi resigned as Director, Executive Vice President and as member of the Executive Committee, 
Audit Committee and Executive Compensation Committee on March 29, 2018 and was replaced by Mr. Kenji Uchiyama. 
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√ Present
× Absent
-  Not Applicable
(a) Resigned as director effective March 29, 2018 and replaced by Mr. Kenji Uchiyama.
(b)  Resigned as director effective April 1, 2017.
(c) Replaced Mr. Katsuhiko Matsumoto as director effective April 1, 2017 and re-elected at the May 30, 2017 ASM.
    Resigned as director effective October 1, 2017.
(d) Replaced Mr. Fumiaki Ozawa as director effective October 1, 2017. 
*  Elected at the May 31, 2016 ASM and re-elected at the May 30, 2017 ASM.

	 Mar 13	 May 5	 May 30	 Aug 4	 Nov 3	 Nov 3	 Dec 8	 ASM

Ramon S. Ang*	 √	 √	 √	 √	 √	 √	 √	 √

Roberto N. Huang*	 √	 √	 √	 √	 √	 √	 √	 √

Ferdinand K. Constantino*	 √	 √	 √	 √	 √	 √	 √	 √

Keisuke Nishimura*	 √	 √	 √	 √	 √	 √	 √	 √

Alonzo Q. Ancheta*	 √	 √	 √	 √	 x	 x	 √	 √

Carmelo L. Santiago*	 √	 x	 √	 √	 x	 √	 √	 √

Carlos Antonio M. Berba*	 √	 √	 √	 √	 √	 √	 √	 √

Takashi Hayashi*(a)	 √	 √	 √	 √	 √	 √	 √	 √

Toshiya Miyoshi*	 √	 √	 √	 √	 √	 √	 √	 √

Katsuhiko Matsumoto(b)	 √	 -	 -	 -	 -	 -	 -	 -

Daniel L. Henares*	 √	 √	 √	 √	 √	 √	 √	 √

Fumiaki Ozawa(c)	 -	 √	 √	 √	 -	 -	 -	 √

Tomoki Yamauchi(d)	 -	 -	 -	 -	 √	 √	 √	 -

(special
meeting)

Board Performance and Attendance
The Board held seven meetings in 2017. To assist the directors in the discharge of their duties, each director is 
given access to the Corporate Secretary and Assistant Corporate Secretary, who serve as counsel to the Board of 
Directors and at the same time communicate with the Board, management, the Company’s shareholders and the 
investing public. Below is the record of attendance of the directors at these meetings and at the ASM.

Board Remuneration
Each director receives a reasonable per diem allowance of P20,000 and P10,000 for each Board and Board 
Committee meeting, respectively, attended by such director. Other than these per diem amounts, there are no 
standard arrangements pursuant to which the directors of the Company are compensated for services rendered by 
them.
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BOARD COMMITTEES

To assist the Board in complying with the principles of 
good corporate governance, the Board created four 
committees. 

Executive Committee 
The Executive Committee is composed of five 
directors. Mr. Ramon S. Ang sits as Chairman of the 
Committee with Mr. Roberto N. Huang, Mr. Carmelo L. 
Santiago (independent director), Mr. Takashi Hayashi2 
and Mr. Tomoki Yamauchi as members. The 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, with the exception of 
such powers as provided in the Company’s Articles 
of Incorporation, and such other powers as may be 
specifically limited by the Board or by law. 

The Executive Committee did not hold meetings in 
2017. 

Governance and Nomination Committee 
The Governance and Nomination Committee is 
composed of three voting directors – Atty. Alonzo Q. 
Ancheta, an independent director and the Chairman of 
the Committee, Mr. Ferdinand K. Constantino and Mr. 
Carmelo L. Santiago (also an independent director), 
and two non-voting members – Ms. Mercy Marie J. 
L. Amador, the Company’s Chief Finance Officer and 
Treasurer, and Ms. Lynn B. Santos, the Company’s 
Vice President, Business Planning and Quality and 
Productivity Management Manager. 

The Governance and Nomination Committee is 
responsible for making recommendations to the 
Board of Directors on matters relating to the 
directors’ appointment, election and succession, with 
the view of appointing individuals to the Board of 
Directors with the relevant experience and capabilities 
to maintain and improve the competitiveness of 
the Company and increase its value. The Committee 
screens and shortlists candidates for Board 
directorship in accordance with the qualifications and 
disqualifications for directors set out in the Company’s 
Manual, the amended articles of incorporation and 
amended by-laws of the Company and applicable laws, 
rules and regulations. 

The Governance and Nomination Committee also 
assists the Board in its oversight responsibilities in the 
development and implementation of the corporate 
governance principles, policies and systems of the 
Company, and in the establishment and implementation 
of mechanisms for the assessment and improvement of 
the performance of the Board of Directors, its members 
and the Board Committees, and evaluation of the 
Company’s compliance with the Manual. 

The Committee held four meetings in 2017 in which 
the Committee discussed and deliberated on, among 
others, the qualification of the nominees for election 
to the Board both to replace resigning directors 
and for election at the 2017 ASM; and approved the 
amendments to the Manual pursuant to the SEC Code 
of Corporate Governance and the amendments to the 
Governance and Nomination Committee Charter to align 
the same with the Manual. 

Executive Compensation Committee 
Three directors comprise the Executive Compensation 
Committee: Mr. Ferdinand K. Constantino, Mr. Takashi 
Hayashi2 and Mr. Carmelo L. Santiago, an independent 
director. Mr. Ferdinand K. Constantino is the Chairman of 
the Committee. The Executive Compensation Committee 
advises and assists the Board in the establishment 
of formal and transparent policies and practices on 
directors and executive remuneration, succession 
planning, promotion and career advancement, and 
provides oversight over remuneration of directors, 
senior management and other key personnel to ensure 
that the Company’s compensation scheme fairly and 
responsibly reward directors and executives based 
on their performance and the performance of the 
Company, and remain competitive to attract and retain 
directors and officers who are needed to run the 
Company successfully. 

The Committee held four meetings in 2017 to review, 
discuss and endorse for Board approval Management’s 
proposed promotions to officership and approve the 
amendments to the Executive Compensation Committee 
Charter to align the same with the Manual. 

2 Mr. Takashi Hayashi resigned as Director, Executive Vice President and as member of the Executive Committee, 
Audit Committee and Executive Compensation Committee on March 29, 2018 and was replaced by Mr. Kenji Uchiyama.
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Audit Committee 
The Audit Committee is composed of five members with two independent directors as members, 
Mr. Carmelo L. Santiago, who also sits as Committee Chairman, and Atty. Alonzo Q. Ancheta. The other 
members are Mr. Ferdinand K. Constantino, Mr. Takashi Hayashi2 and Mr. Tomoki Yamauchi. 

The Audit Committee is responsible for assisting the Board of Directors in discharging its corporate governance 
and fiduciary duties in relation to financial reporting, internal control structure, internal and external audit 
processes, compliance with applicable laws and regulations, risk management systems and material related party 
transactions. It reviews and monitors, among others, the integrity of all financial statements and reports and 
ensures their compliance with pertinent accounting standards and regulatory requirements. It also evaluates the 
adequacy and effectiveness of its internal control procedures and enterprise risk management framework and 
processes, performs oversight financial management functions, approves audit plans, directly interfaces with 
internal and external auditors, elevates to international standards the accounting and auditing processes, practices, 
and methodologies of the Company, and reviews material related party transactions.

The Company’s Audit Committee has oversight function on risk management; while at the management level, the 
risk management function is headed by the Chief Risk Officer. 

The Audit Committee held four meetings in 2017 wherein the Committee reviewed and approved, among others, 
the Company’s 2016 Audited Financial Statements and the Company’s unaudited interim quarterly financial 
statements for the first to the third quarters of the year, as prepared by Management; the Internal Audit Charter; 
and the amendments to the Audit Committee Charter to align the same with the Manual. The Audit Committee 
likewise monitored and reviewed the adequacy and effectiveness of the Company’s internal control systems 
through the regular reports of the internal audit. The Committee was appraised of the latest developments in 
regulatory requirements through the reports of the Compliance Officer. 

Board Committee Attendance
The attendance of the members at the Board Committee meetings in 2017 is set out in the table below. 

	 Executive	 Audit	 Executive	 Governance and
			   Compensation	 Nomination

Ramon S. Ang	 C (0/0) 			 

Roberto N. Huang	 M  (0/0)			 

Ferdinand K. Constantino		  M (4/4)	 C  (4/4)	 M (4/4)

Alonzo Q. Ancheta  		  M (3/4)		  C (3/4)

Carmelo L. Santiago	 M (0/0)	 C (2/4)	 M (3/4)	 M (2/4)

Takashi Hayashi(a)	 M (0/0)	 M (4/4)	 M (4/4)	

Katsuhiko Matsumoto(b)	      M(0/0)	 M (1/1)		

Fumiaki Ozawa(c)		  M (2/2)		

Tomoki Yamauchi(d)		  M (1/1)		

Mercy Marie J.L. Amador				    M (4/4)

Lynn B. Santos				    M (3/4)

*No meetings held in 2017.
C - Chairman  
M - Member 
(a) Resigned as member of the Executive Committee (EC), Executive Compensation Committee and Audit Committee (AC) effective March 29, 2018.
(b)  Resigned as member of the EC and AC effective April 1, 2017.
(c)  Appointed as member of the EC and AC effective April 1, 2017. Resigned as member of the EC and AC effective October 1, 2017.
(d) Appointed as member of the EC and AC effective October 1, 2017.
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MANAGEMENT

Management is primarily responsible for the day-
to-day operations and business of the Company. 
The annual compensation of the President and the 
senior key executives of the Company are set out in 
the Definitive Information Statement distributed to 
shareholders.

HUMAN RESOURCES

The Company continues to support and dedicate 
resources for the training and development of its 
human resources. As such, career advancement and 
development opportunities are provided by the 
Company through numerous training programs and 
seminars. 

The Company ensures that it provides its employees 
with a safe and healthy work environment. The 
Company has an in-house clinic at its main office to 
take care of the employees’ medical needs. Each 
brewery also has its own clinic. It is mandatory for 
employees to undergo an annual medical examination. 
Further, the Company has also initiated activities 
centered on the safety, health and welfare of its 
employees. 

The Company’s permanent employees also enjoy a 
funded, noncontributory retirement plan.
 
Benefits and privileges accruing to all regular 
employees are similarly discussed in the Employee 
Handbook. The Employee Handbook, which is 
provided to each employee, also contains the policies, 
guidelines for the duties and responsibilities of an 
employee of San Miguel Brewery Inc. 

Through internal newsletters, and Company e-mails 
all facilitated by the Human Resources and the 
Business Affairs and Communications Department 
of the Company, employees are updated on material 
developments within the organization. 

POLICIES

Securities Dealing 
The Company has adopted a policy which regulates 
the acquisition and disposal of Company shares by 
its directors, officers and employees, and the use 
and disclosure of material non-public information by 
persons who have knowledge or are in possession 
thereof. 

Whistleblowing Policy
Procedures were also established for the 
communication and investigation of concerns 
regarding the Company’s accounting, internal 
accounting controls, auditing, and financial 
reporting matters to the Audit Committee under its 
whistleblowing policy.

These policies are available on the Company’s website.

Code of Conduct
The Company also adopted a 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, officers and 
employees of the Company. 

COMPLIANCE MONITORING 

Atty. Rosabel Socorro T. Balan is the Company’s 
Compliance Officer. The Compliance Officer is 
responsible for monitoring compliance by the 
Company with the provisions and requirements of 
its Manual and ensuring adherence to corporate 
principles and best practices. The Compliance Officer 
holds the position of Vice President and has direct 
reporting responsibilities to the Chairman of the 
Board.
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Roberto N. Huang			 
President
								      
Takashi Hayashi*				  
Executive Vice President	
					   
Mercy Marie Jacqueline L. Amador		
VP and Chief Finance Officer and Treasurer	
		  		
Tomoki Yamauchi**				  
Executive Financial Advisor	
					   
Minerva Lourdes B. Bibonia			 
SVP and Marketing Manager	
				    	
Atty. Rosabel Socorro T. Balan			 
VP, General Counsel, Corporate Secretary 
and Compliance Officer
								      
Debbie D. Namalata				  
VP and National Sales Manager
								      
Rebecca S. Flores				  
VP and Brewing Technical Group Manager
								      
Rene T. Ceniza					   
VP and National Logistics Manager
		
Feliciano M. Madlansacay
VP and Finance Operations Manager

Enrico E. Reyes
VP and Human Resources and Business Affairs 
and Communications Head

Rodney Ralph D. Holmes
VP and Executive Assistant to the President 
and Financial Planning and Analysis Manager
 
Lynn B. Santos
VP and Business Planning and Quality 
and Productivity Management Manager

Manuel M. Moreno				  
AVP and Manufacturing Manager

Alma Leonora C. Javenia
AVP and Information Systems
Management Manager

Dario S. Feliciano
AVP and Business Procurement Group Head

as of December 31, 2017

Carlos Antonio M. Berba			 
SMBIL Managing Director
								      
Fumiaki Ozawa***				  
SMBIL Executive Vice President	
					   
Frederick R. Mariano		
VP and SMBIL Chief Financial Officer	
		  		
Jesus J. Bitanga, Jr.				  
VP and SMBIL International Sales Manager	
					   
Frederick Gerard S. Martelino		
VP and SMBIL Export Development Manager	
				    	
Ernest John F. Estrera			 
VP and SMBIL Marketing Manager
								      
Carmela R. Ortiz				  
VP and SMBIL Business Planning Manager 
			 
Daniel T. de Castro, Jr.				  
AVP and SMBIL Human Resources Manager

Daniel B. Trajano II				  
AVP and SMBIL Logistics Manager
		
Clifford T. Que
AVP and SMBIL Information Systems 
Mangement Manager

DOMESTIC OPERATIONS INTERNATIONAL OPERATIONS

* Replaced by Mr. Kenji Uchiyama as Executive Vice President effective March 29, 2018.
** Replaced Mr. Fumiaki Ozawa as Executive Financial Advisor effective October 1, 2017.
    Mr. Ozawa replaced Mr. Katsuhiko Matsumoto as Executive Financial Advisor effective April 1, 2017.
***Replaced Mr. Takeshi Wada as SMBIL Executive Vice President effective October 1, 2017.

OPERATIONS COMMITTEE
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STATEMENT OF MANAGEMENT’S RESPONSIBILITY
FOR FINANCIAL STATEMENTS

Ramon S. Ang
Chairman of the Board

Roberto N. Huang
President

Mercy Marie J. L. Amador
Chief Finance Officer and Treasurer

The management of San Miguel Brewery 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, 2017, 
2016 and 2015, 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 the 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 or members.

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

Signed this 9th day of March 2018
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REPORT OF THE AUDIT COMMITTEE

The Audit Committee assists the Board of Directors in its corporate governance and oversight responsibilities in relation to 
financial reporting, risk management, internal controls and internal and external audit processes and methodologies. 
In fulfillment of these responsibilities, the Audit Committee performed the following in 2017:

•	 recommended to the Board of Directors the re-appointment of R.G. Manabat & Co. as external auditors of the Company 
for 2017; 

•	 reviewed and approved the terms of engagement of the external auditors, including the audit, audit-related and any 
non-audit services provided by the external auditors to the Company and the fees for such services, and ensured that 
the same did not impair the external auditors’ independence and objectivity; 

•	 reviewed and approved the scope of the audit and audit programs of the internal and external auditors, and have 
discussed the results of their audit processes and their findings and assessment of the Company’s internal controls and 
financial reporting systems; 

•	 reviewed, discussed and recommended for approval of the Board of Directors the Company’s annual and quarterly 
consolidated financial statements, and the reports required to be submitted to regulatory agencies in connection 
with such consolidated financial statements, to ensure that the information contained in such statements and reports 
presents a true and balanced assessment of the Company’s position and condition, and comply with the regulatory 
requirements of the Securities and Exchange Commission; 

•	 reviewed and recommended for approval of the Board of Directors the Company’s Internal Audit Charter; and

•	 reviewed the effectiveness and sufficiency of the Company’s financial and internal controls, risk management systems, 
and control and governance processes, and ensured that, where applicable, necessary measures are taken to address 
any concern or issue arising therefrom.

For the year ended December 31, 2017

Carmelo L. Santiago
Chairman

Ferdinand K. Constantino
Member

Alonzo Q. Ancheta
Member

Takashi Hayashi
Member

Tomoki Yamauchi
Member



SAN MIGUEL BREWERY INC. 37



ANNUAL REPORT 201738



SAN MIGUEL BREWERY INC. 39



ANNUAL REPORT 201740



SAN MIGUEL BREWERY INC. 41



ANNUAL REPORT 201742



SAN MIGUEL BREWERY INC. 43



ANNUAL REPORT 201744



SAN MIGUEL BREWERY INC. 45



ANNUAL REPORT 201746



SAN MIGUEL BREWERY INC. 47



ANNUAL REPORT 201748



SAN MIGUEL BREWERY INC. 49



ANNUAL REPORT 201750



SAN MIGUEL BREWERY INC. 51



ANNUAL REPORT 201752



SAN MIGUEL BREWERY INC. 53



ANNUAL REPORT 201754



SAN MIGUEL BREWERY INC. 55



ANNUAL REPORT 201756



SAN MIGUEL BREWERY INC. 57



ANNUAL REPORT 201758



SAN MIGUEL BREWERY INC. 59



ANNUAL REPORT 201760



SAN MIGUEL BREWERY INC. 61



ANNUAL REPORT 201762



SAN MIGUEL BREWERY INC. 63



ANNUAL REPORT 201764



SAN MIGUEL BREWERY INC. 65



ANNUAL REPORT 201766



SAN MIGUEL BREWERY INC. 67



ANNUAL REPORT 201768



SAN MIGUEL BREWERY INC. 69



ANNUAL REPORT 201770



SAN MIGUEL BREWERY INC. 71



ANNUAL REPORT 201772



SAN MIGUEL BREWERY INC. 73



ANNUAL REPORT 201774



SAN MIGUEL BREWERY INC. 75



ANNUAL REPORT 201776



SAN MIGUEL BREWERY INC. 77



ANNUAL REPORT 201778



SAN MIGUEL BREWERY INC. 79



ANNUAL REPORT 201780



SAN MIGUEL BREWERY INC. 81



ANNUAL REPORT 201782



SAN MIGUEL BREWERY INC. 83



ANNUAL REPORT 201784



SAN MIGUEL BREWERY INC. 85



ANNUAL REPORT 201786



SAN MIGUEL BREWERY INC. 87



ANNUAL REPORT 201788



SAN MIGUEL BREWERY INC. 89



ANNUAL REPORT 201790



SAN MIGUEL BREWERY INC. 91



ANNUAL REPORT 201792



SAN MIGUEL BREWERY INC. 93



ANNUAL REPORT 201794



SAN MIGUEL BREWERY INC. 95



ANNUAL REPORT 201796



SAN MIGUEL BREWERY INC. 97



ANNUAL REPORT 201798



SAN MIGUEL BREWERY INC. 99



ANNUAL REPORT 2017100



SAN MIGUEL BREWERY INC. 101



ANNUAL REPORT 2017102



SAN MIGUEL BREWERY INC. 103



ANNUAL REPORT 2017104



SAN MIGUEL BREWERY INC. 105



ANNUAL REPORT 2017106



SAN MIGUEL BREWERY INC. 107



ANNUAL REPORT 2017108



SAN MIGUEL BREWERY INC. 109



ANNUAL REPORT 2017110



SAN MIGUEL BREWERY INC. 111



ANNUAL REPORT 2017112



CONTACT US
CORPORATE HEAD OFFICE 
San Miguel Brewery Inc.
40 San Miguel Avenue, Mandaluyong City
1550 Metro Manila, Philippines
P.O. Box 271 Manila
Central Post Office, Philippines
Telephone: (632) 632-3000
Website: http://www.sanmiguelbrewery.com.ph

STOCKHOLDER’S MEETING
The Company’s Annual Stockholder’s Meeting is held
every last Tuesday of May.

SHAREHOLDER 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
certificates, please write or call:

SMC Stock Transfer Service Corporation
40 San Miguel Avenue, Mandaluyong City
1550 Metro Manila, Philippines
P.O. Box 271 Manila
Central Post Office, Philippines
Telephone: (632) 632-3000

INSTITUTIONAL INVESTORS’ INQUIRIES
San Miguel Brewery Inc. welcomes inquiries from
Institutional investors, analysts, and the financial
Community.  Please write or call:

Investor Relations
San Miguel Brewery Inc.
Telephone: (632) 632-3752
Fax: (632) 632-3313 / 3749

CUSTOMER AND CONSUMER SERVICES
For inquiries, feedback, and requests, please write or call
Beer Account SMC-1 customer service hotline:

Telephone: (632) 632-2000
Toll-free No.: 1-800-1-888-762-1
Fax: (632) 632-3299 routing code 2005
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