TOP FRONTIER INVESTMENT HOLDINGS, INC.
GROUP STRUCTURE "~

As at December 31, 2023
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Food and Beverage
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HOLDINGS, INC.

61.78%

SAN MIGUEL CORPORATION

CLARIDEN HOLDINGS, INC.
AND SUBSIDIARIES ©

San Miguel Food and Beverage, Inc.

and subsidiaries *®

65%

Packaging

99.99%

San Miguel Foods, Inc.
and subsidiaries

100%

San Miguel Mills, Inc.
and subsidiaries

100%

Magnolia Inc. and subsidiary

60%

The Purefoods-Hormel Company

Inc.

65%

San Miguel Yamamura Packaging
Corporation and subsidiaries

80% SMC Yamamura Fuso Molds

Corporation

100%

Can Asia, Inc.

100% Wine Brothers Philippines

Corporation

75.78%

Ginebra San Miguel Inc.
and subsidiaries “”’

100%

San Miguel Yamamura Packaging
International Limited and

subsidiaries @ ®

51.16%

San Miguel Brewery Inc.
and subsidiaries "¢’

Mindanao Corrugated Fibreboard, Inc.

100%

San Miguel Global Power Holdings Corp.
(formerly SMC Global Power Holdings Corp.)

and subsidiaries ¢ )

100%

100%

Sual Power Inc.®
(formerly San Miguel Energy
Corporation) and subsidiary

100%

South Premiere Power Corp.

100%

San Roque Hydropower Inc.®
(formerly Strategic Power
Devt. Corp.)

100%

Limay Power Inc.®
(formerly SMC Consolidated Power
Corporation)

99.96%

Malita Power Inc.®”
(formerly San Miguel Consolidated
Power Corporation)

60%

SMCGP Masinloc Partners Company
Limited %%

|40%

60.45%

SMCGP Masinloc Power
Company Limited

[39.53%

100%

Masinloc Power Co. Ltd. (formerly
Masinloc Power Partners

Co. Ltd.) 190%) Gb)

100%

PowerOne Ventures Energy Inc.

60% | Angat Hydropower !
! Corporation ® !

KWPP Holdings
| Corporation ® |

100%

SMGP BESS Power Inc. (formerly
Universal Power Solutions, Inc.) ©°

94.55%

Excellent Energy Resources Inc.

Mariveles Power Generation
Corporation

Fuel and Oil

100%

18.16%

SEA Refinery Corporation

50.10%

San Miguel Holdings Corp.
and subsidiaries

* The group structure includes the Parent Company, Top Frontier Investment Holdings, Inc., its co-subsidiary, Clariden Holdings, Inc. and its subsidiaries and San Miguel Corporation’s major subsidiaries, associates and joint ventures.

Note:

® Associate
® Joint Venture

Petron Corporation
and subsidiaries ¥

100% SMC NAIAX Corporation

09.929%| Trans Aire Development Holdings

Corp.

109% | SMC TPLEX Holdings Company, Inc.

72.55%|

SMC TPLEX Corporation

100% Universal LRT Corporation (BVI)

Limited

95% Atlantic Aurum Investments B.V.

and subsidiaries ©

100%

Wiselink Investment Holdings, Inc.

60%|
40% Cypress Tree Capital Investments,

Inc. and subsidiaries

100%

San Miguel Aerocity Inc.

L00% SMC Mass Rail Transit 7 Inc.

90% Luzon Clean Water Development

Corporation

g

San Miguel Equity Investments Inc.

and subsidiaries

100%

99.96%

Northern Cement Corporation

100%

Eagle Cement Corporation
and subsidiairies

Southern Concrete Industries, Inc.

Other Assets and Investments ©

99.98%

70%

San Miguel Properties, Inc.
and subsidiaries "

(36.80%) (A)

| 31.94% ' Bank of Commerce

65%

SMC Shipping and Lighterage Corporation
and subsidiaries

100%

SMC Asia Car Distributors Corp.
and subsidiaries

74.94%

SMC Equivest Corporation

4.87%

100%

Petrogen Insurance Corp. ©* %%

25.06%

100%

San Miguel International Limited and
subsidiary

100% | San Miguel Holdings Limited and
subsidiaries ©

100%

SMC Stock Transfer Service Corporation

100%

ArchEn Technologies Inc.

100%

SMITS, Inc. and subsidiaries

San Miguel Integrated Logistics Services,
Inc.




|. Subsidiaries

1. San Miguel Food and Beverage, Inc. subsidiaries also include: (a) San Miguel Super Coffeemix Co., Inc., PT
San Miguel Foods Indonesia and San Miguel Foods International, Limited and subsidiary, San Miguel Foods
Investment (BVI) Limited and subsidiary, San Miguel Pure Foods (VN) Co., Ltd.; (b) Ginebra San Miguel Inc.
subsidiaries including Distileria Bago, Inc., East Pacific Star Bottlers Phils Inc., Ginebra San Miguel
International Ltd., GSM International Holdings Limited, Global Beverages Holdings Limited and Siam Holdings
Limited; and (c) San Miguel Brewery Inc. subsidiaries including Iconic Beverages, Inc., Brewery Properties
Inc. and subsidiary and San Miguel Brewing International Limited and subsidiaries including, San Miguel
Brewery Hong Kong Limited and subsidiaries, PT. Delta Djakarta Tbk. and subsidiary, San Miguel (Baoding)
Brewery Co., Ltd., San Miguel Brewery Vietham Company Limited, San Miguel Beer (Thailand) Limited and
San Miguel Marketing (Thailand) Limited. San Miguel (Baoding) Brewery Co. Ltd. and PT San Miguel Foods
Indonesia are in the process of liquidation as at December 31, 2023.

2. San Miguel Yamamura Packaging International Limited subsidiaries include San Miguel Yamamura Phu Tho
Packaging Company Limited, San Miguel Yamamura Glass (Vietnam) Limited, San Miguel Yamamura
Haiphong Glass Company Limited, Zhaoqing San Miguel Yamamura Glass Company Limited, Foshan San
Miguel Yamamura Packaging Company Limited and subsidiary, San Miguel Yamamura Packaging and
Printing Sdn. Bhd., San Miguel Yamamura Woven Products Sdn. Bhd. and subsidiary, Packaging Research
Centre Sdn. Bhd., San Miguel Yamamura Plastic Films Sdn. Bhd., San Miguel Yamamura Australasia Pty Ltd
and subsidiaries including SMYC Pty Ltd and subsidiary, Foshan Cospak Packaging Co. Ltd., SMYV Pty Ltd,
SMYP Pty Ltd, Cospak Limited, SMYBB Pty Ltd, SMYJ Pty Ltd, Wine Brothers Australasia Pty Ltd and
Vinocor Ltd.

3. (@) San Miguel Global Power Holdings Corp. subsidiaries also include San Miguel Electric Corp., SMC
PowerGen Inc., SMC Power Generation Corp., Albay Power and Energy Corp., Lumiere Energy
Technologies, Inc., Central Luzon Premiere Power Corp., Oceantech Power Generation Corporation and
subsidiary, SMGP Kabankalan Power Co. Ltd. and Prime Electric Generation Corporation and subsidiary.

(b) The Securities and Exchange Commission approved the change in corporate names of the following
entities on the respective dates:

San Miguel Global Power Holdings Corp. (formerly SMC Global Power

Holdings Corp.) March 22, 2023
Sual Power Inc. (formerly San Miguel Energy Corporation) March 9, 2023
San Roque Hydropower Inc. (formerly Strategic Power Devt. Corp.) March 31, 2023
Limay Power Inc. (formerly SMC Consolidated Power Corporation) February 7, 2023

Malita Power Inc. (formerly San Miguel Consolidated Power

Corporation) March 9, 2023

Masinloc Power Co. Ltd. (formerly Masinloc Power Partners Co. Ltd.) November 13. 2023

SMGP BESS Power Inc. (formerly Universal Power Solutions, Inc.) November 3, 2023
SMGP Kabankalan Power Co. Ltd. (formerly SMCGP Philippines
Energy Storage Co. Ltd.) September 21, 2023

4. Petron Corporation subsidiaries include Petron Marketing Corporation, Petron Freeport Corporation,
Overseas Ventures Insurance Corporation Ltd., New Ventures Realty Corporation and subsidiaries, Mema
Holdings, Inc. and subsidiaries, Petron Singapore Trading Pte., Ltd., Petron Global Limited, Petron Oil & Gas
International Sdn. Bhd. and subsidiaries including Petron Fuel International Sdn. Bhd., Petron Oil (M) Sdn.
Bhd. and Petron Malaysia Refining & Marketing Bhd. (collectively Petron Malaysia), Petron Finance (Labuan)
Limited and Petrochemical Asia (HK) Limited and subsidiaries.

5. San Miguel Holdings Corp. subsidiaries also include ULCOM Company, Inc., Alloy Manila Toll Expressways,
Inc., SMC Infraventures Inc. and subsidiary, SMC Skyway Stage 4 Corporation, Pasig River Expressway
Corporation, Intelligent E-Processes Technologies Corp., SMC Northern Access Link Expressway Corp.,
SMC Southern Access Link Expressway Corp., South Luzon Toll Road-5 Expressway Inc. and TPLEX
Operations & Maintenance Corp.

Atlantic Aurum Investments B.V. subsidiaries include SMC Tollways Corporation and subsidiaries including
Stage 3 Connector Tollways Holding Corporation and subsidiary, SMC Skyway Stage 3 Corporation, and
SMC Skyway Corporation and subsidiary, Skyway O&M Corporation, SMC SLEX Holdings Company Inc. and
subsidiaries, Manila Toll Expressway Systems Inc. and SMC SLEX Inc.

6. Other Assets and Investments also include Anchor Insurance Brokerage Corporation, Davana Heights
Development Corporation and subsidiaries, Silvertides Holdings Corporation and subsidiary, Deity Holdings
Corporation, Fonterra Verde Holdings Inc., One Verdana Holdings Inc. and Worldsummit Holdings
Corporation.

7. San Miguel Properties, Inc. subsidiaries include SMPI Makati Flagship Realty Corp. and Bright Ventures Realty

8. San Miguel Holdings Limited subsidiaries include San Miguel Insurance Company, Ltd. and San Miguel
Yamamura Packaging International Limited.

Il. Clariden Holdings, Inc.

9. Clariden Holdings, Inc. subsidiaries include V.l.L. Mines, Incorporated, Prima Lumina Gold Mining Corp.,
Excelon Asia Holding Corporation, New Manila Properties, Inc. and Philnico Holdings Limited and
subsidiaries including Pacific Nickel Philippines, Inc., Philnico Industrial Corporation and Philnico Processing
Corp. (collectively the Philnico Group).




