@ SAN MIGUEL CORPORATION

March 25, 2011

The Philippine Stock Exchange, Inc.
Disclosure Department

3" Floor, Tower One and Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City

Attention: Ms. Janet A. Encarnacion
Head - Disclosure Department

Gentlemen:

We are transmitting herewith a copy of the Statement of Changes in the
Beneficial Ownership (SEC Form 23-B) of Top Frontier Investment Holdings Inc.,
submitted to the Securities and Exchange Commission, which we received today.

Hslan Fe.

MARY ROSE S. TAN
Assistant Corporate Secretary
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FORM 23-B

Chech bax # no iongar subject
o filing reguirement

SECURITIES AND EXCHANGE COMMISSION

Matro Manila, Philippines

STATEMENT OF CHANGES IN BEMEFICIAL OWNERSHIP OF SECURITIES
Filed pursuant 1o Seclion 23 of the Secumies Regulation Code

1. Mame and Address ol Reparling Parsan

TOP FRONTIER INVESTMENT HOLDIMGS INC.

2 lzsuer Hama and Tmding Symbal

SaH MIGLEL CORPORATICN (SMC)

7. Relalionship of Repering Parsen o lssuer

[Check all appicable)

[Last) [First) (Middia) 3. Tax |dentfication 5. Stalernerd far Director - S 10% Crwnar
Humber Menthy'y ear CHficar Othear
5TH FLR., ENZD BLDG., SENM. GIL PUYAT AVE. 005-990-125 MARCH 2011 {ipive il below) {apeciy belaw)
(Street) 4. Cigenship 6. It Amandman, Date of
Qriginal (Manth'aar)
MAKATI CITY FILIFING A
ly . (Frovince) (Po=tal Code)

Table 1 - Equity Securilies Beneficially Owned

1. Class of Equity Secuily

2. Transaclion
Crate
(ManlhvDayyear)

4. Securiles Acquired (A) or Disposed of {3

3, Amount of Secunties Cwned al End)
ol Manlh

Ampaanl

(A} ar {0

Prica

e Humbar of Sharas

4 Cwmership Foomo

Lhirect [L7) ar Indirect i}

G, Malure of Indirecl Benalical
Cramership

COMMON SHARES

3M6/2011

301,666,675

A

P70.00/share

47 % 1,567,185,673

Reminder: Reparl an a separabe ling for each class of equity securnities benelicially owned directly or indirectly
(1) A person is diresily of indirecly the benelicial ownar of any equily security wilh respect 1o which he has or shares
(&) Woling power which inchades the power to vole, of ko dinact the voling of, such securily, andior

(B) lnwestment power which includes the power 10 dispose of, orip

dinect Ihe disposilon of, such security

(2] A parson will be deemed 1o have an indirect benalicial interest in any aguily secunty which is
(&) hedd by members of a person’s immediale lmily shating (he same housahid;

(B) held by & parinership in which such person is a genersl painer,

{C) held by a corporation of which such person is a conirolling shareholder, o

(D) subjecl 1o ary conbract, arrmngamant or understanding which gives such person voling power of nvestmenl power wilh respact Lo such securnily

sichialalge of wi%ﬁi
 forth on page 3 of this form..

{Prinl of Type Respanses)




FORM 23-B [contimued)

Table || - Dervalive Securilies Acquired, Disposed o, or Benelicialy Owned
{o.g., warrants, eptions, converlible securitios)

T, Denvallve Securty 2 Corwersion of |3, Trarsaclion 4. Humber of Darivalive Secuibes E Doln B Thleard Amowl ol |7 Prce ol |5 Ho. of Chwnar- |10, Majun
Exercime Frica Date Acquirad (&) or Disposed of (D) Exprcimable and Uirderiying Securitas Denvadive | Darvative ship Form |of Indiract
al Dedvalie Mok Cays ') Expiraficn Date Sacunty Sacurilies of Darivativ| Banaficial
Sacurly (Month/Dayvear) Banaficialy Sacunty; |Cwnaership

Crapnand Direct (O}
Dfle Exwcable  |Explraion | ar End aof or
Amsun &) ar (O Dala Tille Humnber Marih Inedtiract {1
af Shares
n/a
i
Explaration of Responses —__‘.:_1,'.':1" e - _,_..--‘, "
_..-""-" ﬁ? - (-J-/-"
RAYMUND M, M C. RODRIGUEZ, Assistant Co te Se ry 372011
1] Dales

Hole:  File thres (3} copees of this lorm, one of which must be manually signed,
Anach additional sheels il space provided |8 Insulficient

Signaiure of Repoing




Itermn 1.

Item 2.

Item 3.

= TR =

1]

Security and |ssuer
State the lille of the class of equity securities to which this Form relates and the name and address of the principal executive offices of the issuer of such securities.

Common shares of San Miguel Corporation
Issuar's principal executive offices: No. 40 San Miguel Corporation, Mandaluyong City

Identity and Background

If the persen filing this Form is a corporation, parinership, syndicale or other group of persons, state its name, the province, country or other place of its
organization, its principal business, the address of its principal office and the information required by (d) and (e) of this Item. If the person filing this statement is a
natural person, provide the infermation specified in (a} through (f) of this ltem with respect to such person(s).

Name,

Top Frontier Investment Holdings Inc.

. Residence or business address:
5F ENZO Building, Sen. Gil Puyat Avenue, Makati City

. Present principal occupation or empleyment and the name, principal business and address of any corporation or other organization in which such employment is
conducted, Holding Company

. Whether or not, during the last five years, such person has been convicted in a criminal proceeding (excluding traffic violalions or similar misdemeanors) and, if so,
give the dates, nature of conviction, name and location of court, any penalty imposad, or other disposition of the case;
No

. Whether or not, during the |ast five years, such person was a party to a civil proceeding of a judicial or administrative body of competent jurisdiction, domestic or

foreign, and as a result of such proceeding was or is subject lo any order, judgment or decree, not subsequently reversed, suspended or vacated, permanently or
temporarily enjoining, barring, suspending or otherwise limiting involvement in any type of business, securities, commodities or banking; and

No

. Citizenship.

Filipino
Purpose of Transaction
Investment

Stale the purpose or purposes of the acquisition of securities of the issuer, Describe any plans or proposals which the reparting persons may have which relate lo
or would result in:

. The acquisition by any person of additional securities of the issuer, or the disposition of securities of the issuer;

. An extraordinary corporate transaclion, such as a merger, recrganization or liquidation, involving the issuer or any of its subsidiaries;

. A sale or transfer of a material amount of assets of the issuer or of any of its subsidiaries;

. Any change in the present board of directors or management of the issuer, including any plans or proposals to change the number or term of directors or to fill any

existing vacancies on the board,

. Any material change in the present capitalization or dividend policy of the issuer;

Any olther material change in the issuer's business or corporale struclure,



Item 4.

Item 5.

. Changes in the issuer's charter, bylaws or instruments corresponding thereto or other actions which may impede the acquisition of control of the issuer by any

person;

. Causing a class of securilies of the issuer to be delisted from a securities exchange;
i. Any aclion similar to any of those enumerated above,

Mone

Interest in Securities of the Issuer

- Slate the aggregale number and percentage of the class of securilies idenlified pursuant to Item 1 beneficially owned (identifying those shares which there is a right

te acquire within thiy (30) days from the date of this report) by each person named in ltem 2. The abovementioned information should also be furnished with
respect to persons who, logether with any of the persons named in ltem 2, comprise a group.
Common Shares - 47% of the outstanding capital stock of Issuer or 67% of the outstanding common stock of Issuar

1,567,185,673 common shares

- For each person named in response to paragraph (a), indicate the number of shares as to which there is sole power fo vole or to direct the vole, shared power lo

volte or to direct the vole, sole or shared power to dispose or to direct the disposition. Provide the applicable information required by ltem 2 with respect fo each
person with whormn the power to vole or lo direct the vole or to dispose or direct the disposition is shared.

nfa

- Describe any transaclion in the class of securities reported on that were effected during the past sixty (60) days by the persons named in response lo paragraph (a).

The descriplion shall include, but not necessarily be limited to: (1) the identity of the person who effected the transaction: {2) the date of the transaclion; (3) the
amount of securilies involved; (4) the price per share or unit; and (5) where or how the transaction was effected.

The Reporting Person exercised its option to purchase 301,666,675 common shares of the Issuer on March 16, 2011 and crossed in the Philippine Stock
Exchange on the same date. This is pursuant to the Share Purchase Agreement between the Reporting Person and Q-Tech Alliance Holdings, Inc.
previously disclosed as part of the documents under a Tender Offer conducted by the Reporting Person for shares of the Issuer during the period March
10-April 8, 2010.

. If any other person is known to have the right to receive or the power to direct the receipt of dividends from, or the proceeds from the sale of such securities, a

statement to that effect should be included in response to this ltem and, if such interest relates to more than five (5%) percent of the class, such person should be
identified.
nfa

. If the filing is an amendment reflecting the fact that the reporting person has ceased to be the beneficial owner of more than five (5%) percent of the class of

securities, state the dale on which such beneficial ownership was reduced.
n/a

Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer

Describe any contract, arrangement, understanding or relationship among the person named in Item 2 and between such persons and any person with respect fo
any securities of the issue, including but not limited to transfer or voting of any of the securities, finder's fees, joint ventures, loan or oplion arangements, puts or
calls, guarantees of profits, division of profits or loss, or the giving or withholding of proxies, naming the person with whom such conlracts, arangements,
understandings or relationships have been entered into. Include such information for any of the securities thal are pledged or otherwise subject to a contingency the
occurrence of which would give another person voting power or investment power over such securilies except that disclosure of standard default and similar
provisions contained in loan agreemenis need not be included.

As mentioned in Item 4 above, the Reporting Person signed a Share Purchase Agreement with Q-Tech Alliance Holdings, Inc. covering, among others,
the option to purchase 301,666,675 common shares of the Issuer, the exercise of which is herein reported.



Item 6. Material to be Filed as Exhibits
Copies of all written agreements, contracts, arrangements, understandings, plans or proposals relating to:
a. the acquisilion of issuer control, liquidation, sale of assets, merger, or change in business or corporate siructure or any other matter as disclosed in ltem 3; and

b. the transfer or voting of the securities, finder's fees, joint ventures, options, puts, calls, guarantees of loans, guarantees against losses or the giving or withholding of
any proxy as disclosed in llem 5,

Previously disclosed on May 7, 2010

After reasonable inquiry and to the best of my knnwledge and belief, | cemfy that the information set forth in this Report is true, complete and

accurate. This report is signed in the City of .. htd _{ 'F“i ,ﬂ;‘ % . on Mareh 17, 2011.
T e

i Raymund Martin C. Rodriguez
Assistant Corporate Secretary




