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SEC FORM – I-ACGR 
 

INTEGRATED ANNUAL CORPORATE GOVERNANCE REPORT 
 

1. For the fiscal year ended 31 December 2024 
 

2. SEC Identification Number 39274   3. BIR Tax Identification No. 000-506-020-000 
 

4. Exact name of issuer as specified in its charter ACEN CORPORATION 
 

5. Makati City, Philippines 6. (SEC Use Only)
Province, Country or other jurisdiction 
of incorporation or organization 

Industry Classification Code: 

 
7.  35th Floor, Ayala Triangle Gardens Tower 2, 1226 

Paseo de Roxas corner Makati Avenue, Makati City  Postal Code 
Address of principal office  

 
8.  (632) 7730 6300 

Issuer's telephone number, including area code 
 
9.  N/A 

Former name, former address, and former fiscal year, if changed since last report. 
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INTEGRATED ANNUAL CORPORATE GOVERNANCE 

REPORT 
 

Below are the links to the documents referred to in this report: 
a. 2023 Integrated Report: https://www.acenrenewables.com/disclosures/2023-ir 
b. 2024 Integrated Report: https://www.acenrenewables.com/disclosures/2024-ir 
c. 2024 Definitive Information Statement (“DIS”) with Annexes: https://www.acenrenewables.com/disclosures/2024-dis/ 
d. 2025 DIS with Annexes: https://www.acenrenewables.com/disclosures/2025-dis/ 
e. Corporate Governance (“CG”) Manual: https://www.acenrenewables.com/wp-content/uploads/2022/07/ACEN-Corporate-Governance-Manual-March-

2023.pdf 
f. Board of Directors Charter: https://www.acenrenewables.com/wp-content/uploads/2021/05/ACEN-Board-Charter-2020-06-11-final.cleaned.pdf                  
g. Charter of the Personnel and Compensation Committee: https://www.acenrenewables.com/wp-content/uploads/2021/04/ACEN-Charter-of-the-Personnel-

and-Compensation-Committee-final-1.pdf 
h. Charter of the Corporate Governance and Nomination Committee:  https://www.acenrenewables.com/wp-content/uploads/2021/04/ACEN-Charter-of-the-

CGNC-final.pdf 
i. Material Related Party Transactions Policy (the “RPT Policy”): https://www.acenrenewables.com/wp-content/uploads/2024/10/ACEN-RPT-Policy-rev-13-Dec-

2021.pdf  
j. Conflict of Interest Policy: https://www.acenrenewables.com/wp-content/uploads/2024/10/ACEN-Code-of-Conduct-3-Nov-2022.pdf (Section 5) 
k. Internal Audit Charter: https://www.acenrenewables.com/wp-content/uploads/2024/10/ACEN-Internal-Audit-Charter Feb-2023.pdf  
l. Charter of the Audit Committee: https://www.acenrenewables.com/storage/2025/04/ACEN-Audit-Committee-Charter 04Nov2024.pdf  
m. Charter of the Executive Committee: https://www.acenrenewables.com/wp-content/uploads/2024/10/ACEN-Executive-Committee-Charter-2020-Approved.pdf  
n. Charter of the Board Risk and Related Party Transactions Committee: https://www.acenrenewables.com/wp-content/uploads/2021/04/ACEN-BRRPT-Charter-

Final.pdf 
o. Charter of the Sustainability Committee: https://www.acenrenewables.com/disclosures/sustainability-committee-charter/  
p. Code of Conduct: https://www.acenrenewables.com/wp-content/uploads/2022/07/ACEN-Code-of-Conduct-3-Nov-2022.pdf 
q. Articles of Incorporation: https://www.acenrenewables.com/storage/2025/01/ACEN-Amended-AOI-May-22-2024 vF.pdf  
r. By laws: https://www.acenrenewables.com/wp-content/uploads/2022/07/ACEN-CORPORATION-Amended-By-Laws-20-July-2022.pdf 
s. Whistleblower Policy: https://www.acenrenewables.com/storage/2025/05/ACEN-WBP-02-ACEN-Whistleblower-Policy-effective-10-March-202526.pdf  
t. Procurement Policy: https://www.acenrenewables.com/wp-content/uploads/2024/04/ACEN-Procurement-Policy-11-March-2024.pdf  
u. Succession Policy: https://www.acenrenewables.com/wp-content/uploads/2024/10/ACEN-Succession-Policy.pdf  
v. Enterprise Risk Management (“ERM”) Policy: https://www.acenrenewables.com/wp-content/uploads/2024/10/ACEN-ERM-Policy.pdf  
w. Learning and Development (“L&D”) Policy: https://www.acenrenewables.com/wp-content/uploads/2024/10/ACEN-Learning-Development-Policy-2024.pdf  
x. SEC 17-A Annual Report: https://www.acenrenewables.com/storage/2025/04/ACEN-SEC-Form-17A-YE2024.pdf  
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3. Company has relevant annual continuing training 
for all directors. 

 
 
 
 
 
 
 

 

Compliant 1. Relevant Trainings of Directors 
Ref: pg 82 > ACEN 2024 Integrated 
Report > Training of Directors  
 
2. Continuing Training for Directors 
On 5 November 2024, nine (9) of the 
Company’s eleven (11) directors; namely: 
Mr. Cezar P. Consing, Mr. Gerardo C. 
Ablaza, Jr., Mr. John Eric T. Francia, Mr. 
Jaime Alfonso Zobel de Ayala, Mr. Jaime Z. 
Urquijo, Ms. Nicole Goh Phaik Khim, Mr. 
Jesse O. Ang, Garry K. Lester, and Ms. 
Melinda L. Ocampo, attended the 4-hour 
Ayala Group-wide Integrated Corporate 
Governance, Risk Management, and 
Sustainability Summit with the theme, 
“Building Businesses that Enable People 
to Thrive,”, wherein thought leaders and 
experts shared insights on how businesses 
can build meaningful value for all, among 
others (the “2025 Ayala Group CGRMS 
Integrated Summit” or the “Summit”). 
 
The Summit focused on sustainable and 
inclusive value creation, driving 
sustainability performance through board 
leadership and reporting, latest climate 
science, climate risk management and 
social impact. 
 
Our other directors also received 
equivalent trainings on topics such as 
responsibility for corporate culture, 
leveraging data analytics, AI governance 
for directors, and nature-related risk 
assessment.   
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3.  Corporate Secretary is not a member of the 
Board of Directors. 

Compliant name, qualifications, duties and 
functions. 

 
The Corporate Secretary, Atty. Maria 
Franchette M. Acosta, was not the Group 
Compliance Officer and was not a 
member of the Board. 
Ref: pg 82 > ACEN 2024 Integrated Report > 
Management Team > Corporate Secretary 
 
Ref: pg 88 > ACEN 2024 Integrated Report > 
Group Compliance Officer 

 

 

4.  Corporate Secretary attends training/s on 
corporate governance. 

Compliant Provide information or link/reference to 
a document containing information on 
the corporate governance training 
attended, including number of hours 
and topics covered 

 
The directors and members of senior 
management, including the Corporate 
Secretary, attend at least a four-hour 
annual continuing training program on 
corporate governance. 
Ref: pg 82 > ACEN 2024 Integrated Report 
> Training of Directors  
 
On 5 November 2024, the Company’s 
Corporate Secretary attended the 4-hour 
Ayala Group 2025 Integrated CGRMS 
Summit. 
 
Ref: 
https://www.acenrenewables.com/wp-
content/uploads/2025/05/2024-CG-
Trainings-of-ACEN-Directors-and-
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2.   Board oversees and monitors the 
implementation of the company’s business 
objectives and strategy. 

Compliant business objectives and strategy. 
Ref: ACEN CG Manual > Roles and 
Responsibilities > The Board, item 10  
 
The Board has appointed a Chief 
Strategy Officer who shall be responsible 
for, among others, collaborating with 
the management committees, business 
unit heads, and external stakeholders in 
developing strategic corporate 
strategies and in the execution of such 
strategies. 
Ref: ACEN CG Manual > Chief Strategy 
Officer 
 
Ref: 
https://edge.pse.com.ph/openDiscViewe
r.do?edge no=48fa9cb60056977e9e4dc
6f6c9b65995 
 
All new directors are required to take a 
minimum eight-hour orientation 
program on the Company’s strategy, 
among others. 
Ref: pg 82 > ACEN 2024 Integrated Report 
> Training of Directors  
 
The Board held seven (7) meetings in 
2024. 
Ref: pages 81, 84 > ACEN 2024 Integrated 
Report  
 
Ref: Item 5 > ACEN 2025 DIS  
 
The Board plays an integral role in 
ACEN’s climate agenda, including the 
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increasing integration of climate-related 
issues into our broader corporate 
strategy. In particular, the Board reviews 
and approves major strategic decisions 
proposed by senior management around 
energy transition, decarbonization 
strategy, portfolio of top risks including 
climate, and medium and long-term 
climate targets. Further, the Board 
reviews and approves management’s 
specific responsibilities against ESG 
targets, including the development of 
science-based metrics and targets 
towards ACEN’s Net Zero goal by 2050. 
 
In recent years, key strategic decisions of 
the Board have had an increased focus 
on climate change.  
 
Ref: pg 69 > ACEN 2024 Integrated Report 
> Governance > Board oversight on 
climate governance 
 
ACEN utilizes an inclusive and iterative 
approach in crafting and executing a long-
term strategic plan. It ensures that risks 
are managed appropriately using a risk 
management process as these plans are 
finalized. 
Ref: pg 86 > ACEN 2024 Integrated Report > 
Strategy Planning and Execution 
 
Risk management is core to ACEN’s 
strategy setting process. Key risks that 
could affect the achievement of the 
Company’s goals are considered in 
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strategy setting, and mitigation plans for 
key risk areas are included in the key result 
areas for the relevant business units. 
Ref: pg 86 > ACEN 2024 Integrated Report > 
Risk Management 

 
ACEN ensures that evolving stakeholder 
interests, including the growing emphasis 
on sustainability, are fundamental 
considerations in the Company’s strategy 
setting, among others. 
Ref: pg 79 > ACEN 2024 Integrated Report > 
Corporate governance 
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Ref: pg 80 > ACEN 2024 Integrated Report 
> Board structure and process key roles 
and responsibilities 
 
Ref: pg 66 > ACEN 2024 Integrated Report 
> Board oversight on climate governance 
 

2. Board has a strategy execution process that 
facilitates effective management performance 
and is attuned to the company’s business 
environment, and culture. 

Compliant Provide information on or link/reference 
to a document containing information on 
the strategy execution process. 

 
The Board provides sound written 
policies and strategic guidelines on key 
capital expenditures, and periodically 
evaluates and monitors implementation 
of such strategies. 
Ref: ACEN CG Manual > Roles and 
Responsibilities > The Board, items 2 and 
5.  
 
The Board and management conduct an 
annual strategy session to set and revisit 
corporate goals and strategies.  
 
On 25 November 2024, the ACEN Board 
and management held a strategy 
session, with overarching themes on the 
Company’s vision, continued alignment 
of risk appetite and risk tolerance with 
risk profile, and improvements on 
execution including but not limited to 
timeliness, monitoring, and allocation of 
resources. The Board and management 
discussions centered on strategic pillars 
spanning geographies, technologies, 
contracting, business models, and 
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continue to be) robust amidst the 
development of the business.  
 
80-year age limit for directors  
Ref: ACEN CG Manual > Retirement Age 
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2. Board adopts a policy specifying the relationship 
between remuneration and performance. 

Compliant the Company’s size, and scope. 
Ref: pg 85 > ACEN 2024 Integrated Report 
> Personnel and Compensation Committee  
 
Ref: ACEN CG Manual > Personnel and 
Compensation Committee 
 
Ref: pg 1 > ACEN Charter of the Personnel 
and Compensation Committee> Section 
2.1 
 
Ref: pg 1 > ACEN Charter of the Personnel 
and Compensation Committee> Section 
2.6 
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2.  Board nomination and election policy is 
disclosed in the company’s Manual on 
Corporate Governance. 

Compliant implementation, including the criteria 
used in selecting new directors, how the 
shortlisted candidates and how it 
encourages nominations from 
shareholders. 

 
1. The Board has a formal and 
transparent nomination and election 
policy. 
Ref: ACEN CG Manual, Voting Rights 

 
2. The Board, through the Corporate 
Governance and Nomination 
Committee, determines the nomination 
and election process as disclosed in the 
Company’s CG Manual. 
Ref: ACEN CG Manual, Voting Rights 
 
Provide proof if minority shareholders 
have a right to nominate candidates to the 
board. 
 
1. Minority stockholders have the right to 
nominate directors in accordance with 
the Corporation Code. 
Ref: ACEN CG Manual, Voting Rights 
 

 

3.  Board nomination and election policy includes 
how the company accepted nominations from 
minority shareholders. 

Compliant  

4.  Board nomination and election policy includes 
how the board shortlists candidates. 

Compliant  

5.  Board nomination and election policy includes 
an assessment of the effectiveness of the 
Board’s processes in the nomination, election 
or replacement of a director. 

Compliant  

6.  Board has a process for identifying the quality of 
directors that is aligned with the strategic 
direction of the company. 

Compliant  



SEC Form – I-ACGR * Updated 21Dec2017 
Page 28 of 158 

    

  

 
  2. The Board nomination and election 

policy includes how the Company 
accepts nominations from minority 
shareholders. 
Ref: ACEN CG Manual, Voting Rights 
 
3. Nominations from minority 
shareholders is discussed in the CG 
Manual under Shareholders Rights – 
Voting Rights  
Ref: ACEN CG Manual, Voting Rights 
 
4. Stockholders were apprised of the 18 
March 2024 deadline for the nomination 
of directors. 
pg 1 > Notice of Annual Stockholders’ 
Meeting  
https://edge.pse.com.ph/openDiscViewer.d
o?edge no=0e974c1b220fe8cbabca0fa0c5
b4e4d0  
 
5. During the 2024 annual stockholders’ 
meeting, except for Ms. Nicole Goh 
Phaik Khim and Mr. Dean L. Travers, who 
were nominated by Arran Investment 
Pte Ltd., all other nominees were 
formally nominated by a minority 
stockholder of the Company who is not 
related to any of the nominees. 
Ref: pg 11 > ACEN 2024 DIS  

 
Provide information if there was an 
assessment of the effectiveness of the 
Board’s processes in the nomination, 
election or replacement of a director. 
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1. The Board, through the Corporate 
Governance and Nomination Committee, 
assesses the effectiveness of the Board’s 
processes in the nomination, election or 
replacement of a director. 
 
Ref: pg 2 > Charter of the Corporate 
Governance and Nomination Committee > 
Item 9 
 
2. The Corporate Governance and 
Nomination Committee determines the 
shortlisting of candidates 
Ref: ACEN CG Manual, Voting Rights 
 
Ref: pg 3 > Charter of the Corporate 
Governance and Nomination Committee 
> Item 3  
 
3. The Board has a process for 
identifying the quality of directors that 
is aligned with the strategic direction of 
the Company.  
Ref: ACEN CG Manual > Part One: 
Governance Structure   
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which guarantee fairness and 
transparency of the transactions. 
Ref: pg 3 to 4 > ACEN RPT Policy > Part E. 
Identification, Review and Approval of the 
Related Party Transactions  

 
ACEN’s RPT Policy encompasses all 
entities within the group, taking into 
account their size, structure, risk profile, 
and complexity of operations. 
Ref: pg 1 to 3 > ACEN RPT Policy > Part B. 
Definition of Terms  

 
Identify transactions that were approved 
pursuant to the policy. 
 
In 2024, the Board Risk Management and 
Related Party Transactions Committee 
reviewed, discussed, and approved at 
least two (2) transactions. 
Ref: pg 85 > ACEN 2024 Integrated Report 
> Board Committees > Board Risk 
Management and Related Party 
Transactions Committee 
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r.do?edge no=9466ba6ec2470227abca0
fa0c5b4e4d0  
 

2. Board is primarily responsible for assessing the 
performance of Management led by the Chief 
Executive Officer (CEO) and the heads of the 
other control functions (Chief Risk Officer, Chief 
Compliance Officer and Chief Audit Executive). 

Compliant Provide information on or reference to a 
document containing the Board’s policy 
and responsibility for assessing the 
performance of management. 

 
Provide information on the assessment 
process and indicate frequency of 
assessment of performance. 

 
The Board conducts an annual 
performance assessment of the Board, its 
members, the Chairman, and the 
Committees. The performance assessment 
is conducted by an independent third-
party consultant every three (3) years. 
Ref: ACEN CG Manual, Performance 
Assessment 
 
In 2024, Aon was appointed as the 
independent consultant to assist in the 
Board assessment exercise for the year 
ending 31 December 2023. For the 
Board's performance in the year 2024, 
the assessment is being conducted 
internally. 
Ref: pg 81 > ACEN 2024 Integrated 
Report > Performance Assessment 

 
The CEO, Group Compliance Officer, Chief 
Audit Executive, and Group Chief Risk 
Officer all report directly to the Board. 
Ref: pg 79 > 2024 Integrated Report > 
Corporate Governance > Corporate 

 





SEC Form – I-ACGR * Updated 21Dec2017 
Page 36 of 158 

    

  

2. Board establishes an effective performance 
management framework that ensures that 
personnel’s performance is at par with the 
standards set by the Board and Senior 
Management. 

Compliant Report > Compensation and benefits 
 
Ref: pg 86 > ACEN 2024 Integrated 
Report > Performance assessment and 
compensation 
 
The performance management system 
drives the compensation and incentive 
plans of senior executives, and is meant 
to align employees’ individual goals with 
the Company’s goals and strategies. 
 
The Board approves, on an annual basis, 
the Company’s corporate key results 
areas (KRAs), which include financial, 
operations, development and ESG 
metrics. These metrics are meticulously 
crafted and reviewed by management as 
a means to promote the long-term 
interests of the Company. 
Ref: Matters approved at the 26 June 2024 
regular board meeting – Item 4 (2024 key 
result areas) 
https://edge.pse.com.ph/openDiscViewer
.do?edge no=960fcf000ad68332abca0fa
0c5b4e4d0  
 
Furthermore, the Board approves, on an 
annual basis, the Company’s KRA 
performance for the previous year. The 
Board-approved corporate KRA rating is 
then considered in determining the 
performance-based remuneration of the 
Company’s executive directors and senior 
executives. 
Ref: Matters approved at the 11 March 
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2024 regular board meeting – Item 8 
(2023 key result areas performance of 
ACEN) 
https://edge.pse.com.ph/openDiscViewer
.do?edge no=a5e5db7187211559abca0f
a0c5b4e4d0 
 
Management compensation is typically 
broken down into three components: (1) 
Base compensation; (2) Variable 
compensation based on annual targets or 
key result areas (KRAs); and (3) a long-
term incentive plan, which is typically 
vested over a three-year period and is 
linked to long-term objectives. 
 
The performance of the Company’s senior 
executives, including the CEO, are rated 
based on their respective KRAs. These 
KRAs cover various aspects of the 
business, covering a wide array of 
performance areas, including Financial, 
Operations, Development and Pipeline, 
Organization and Risk Management and 
ESG. 
 
The Board approves, on an annual basis, 
the Company’s corporate key results 
areas (KRAs), which include financial, 
operations, development and ESG 
metrics. These metrics are meticulously 
crafted and reviewed by management as 
a means to promote the long-term 
interests of the Company. 
Ref: Matters approved at the 7 March 
2023 regular board meeting – Item 16 
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(2023 key result areas) 
https://edge.pse.com.ph/openDiscViewe
r.do?edge no=a978b96adb3ed5d59e4dc
6f6c9b65995 
 
Furthermore, the Board approves, on an 
annual basis, the Company’s KRA 
performance for the previous year. The 
Board-approved corporate KRA rating is 
then considered in determining the 
performance-based remuneration of the 
Company’s executive directors and senior 
executives. 
Ref: Matters approved at the 10 March 
2025 regular board meeting – Item 10 
(2024 key result areas performance of 
ACEN)  
https://edge.pse.com.ph/openDiscViewer
.do?edge no=a36bd572890af158ec6e16
01ccee8f59  
 
ACEN’s Employee Stock Ownership 
(ESOWN) program serves as a long-term 
incentive program for qualified 
executives and managerial employees. 
This long-term incentive plan is meant to 
enhance ownership and accountability, 
and align management compensation 
with company objectives. 
 
The award range is a percentage of the 
grantee’s annual gross compensation. 
Potential awards are based on employee 
performance, company performance and 
share price. 
Ref: pg 86 > ACEN 2024 Integrated Report 
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> Performance assessment and 
compensation 
 
The salary increments, benefits and 
rewards are commensurate to the overall 
Company and individual performance, 
determined through the mid-year and 
annual performance and talent review 
process.  
Ref: pg 53 > ACEN 2024 Integrated Report 
> Compensation and benefits 
 
Included in the compensation elements 
of the Company is long-term incentive 
compensation. The Company has 
instituted a performance-based 
incentive program delivered as either 
performance shares, stock ownership 
(ESOWN) plans or long-term cash 
incentives. Senior executives (i.e., those 
with a rank of Assistant Vice President 
and up) are considered for award 
eligibility in a given grant.  
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Committee  
 

Among the Audit Committee’s 
responsibilities is recommending to the 
Board the external auditor and the audit 
fees that will be endorsed to the 
stockholders for selection and 
appointment. 
Ref:  pg 6 > ACEN Audit Committee 
Charter > Section 5. Oversight on External 
Audit, item 5.1 
 

2. Audit Committee is composed of at least three 
appropriately qualified non-executive directors, 
the majority of whom, including the Chairman 
is independent. 

Compliant Provide information or link/reference to a 
document containing information on the 
members of the Audit Committee, 
including their qualifications and type of 
directorship. 
 
As of 31 December 2024, ACEN’s Audit 
Committee was composed of Garry K. 
Lester (Chairperson), and Melinda L. 
Ocampo (both independent directors), 
and Nicole Goh Phaik Khim. The 
members of the Committee are all 
qualified non-executive directors. 
Ref: Results of 2024 Organizational 
Meeting of Board of Directors, 
https://edge.pse.com.ph/openDiscViewe
r.do?edge no=9466ba6ec2470227abca0
fa0c5b4e4d0  
 
Ref: pg 83 to 84 > ACEN 2024 Integrated 
Report > Governance at ACEN > Audit 
Committee  
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Ref: pg 109 > ACEN 2024 Integrated 
Report > Report of the Audit Committee to 
the Board of Directors for the Year Ended 
31 December 2024  
 

2. Audit Committee conducts regular meetings and 
dialogues with the external audit team without 
anyone from management present. 

Compliant Provide proof that the Audit Committee 
conducted regular meetings and 
dialogues with the external audit team 
without anyone from management 
present. 

 
The Audit Committee conducts regular 
meetings and dialogues with SGV & Co., 
without anyone from management 
present. The Committee also reviewed 
and approved all audit, audit-related, 
and permitted non-audit services 
provided by SGV & Co. to the Company 
and the related fees for such services. The 
Company also assessed the compatibility 
of non-audit services with the auditor’s 
roles and responsibilities to ensure that 
such services will not impair its 
independence. 
Ref: pg 109 > ACEN 2024 Integrated 
Report > Report of the Audit Committee to 
the Board of Directors for the Year Ended 
31 December 2024 
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2. Corporate Governance Committee is composed 
of at least three members, all of whom should 
be independent directors. 

Compliant Provide information or link/reference to a 
document containing information on the 
members of the Corporate Governance 
Committee, including their qualifications 
and type of directorship. 
 
As of 31 December 2024, ACEN’s 
Corporate Governance and Nomination 
Committee was composed of Jesse O. Ang 
(Chair), Melinda L. Ocampo, and Garry K. 
Lester, all independent directors. Their 
qualifications are available in the 
Company’s 2024 Integrated Report, as 
well as in the 2025 DIS (Annex “A”). 
Ref: Results of 2024 Organizational 
Meeting of Board of Directors, 
https://edge.pse.com.ph/openDiscViewe
r.do?edge no=9466ba6ec2470227abca0
fa0c5b4e4d0 

 
Ref: pg 83 > ACEN 2024 Integrated Report  
 

 

3. Chairman of the Corporate Governance 
Committee is an independent director. 

Compliant Provide information or link/reference to a 
document containing information on the 
Chairman of the Corporate Governance 
Committee. 
 
As of 31 December 2024, the Chairperson 
of ACEN’s Corporate Governance and 
Nomination Committee was Jesse O. 
Ang, an independent director. 
Ref: pg 75 > ACEN 2024 Integrated Report 
> Board of Directors 
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of Melinda L. Ocampo (Chair), Garry K. 
Lester, both independent directors, and 
Nicole Goh Phaik Khim. Their 
qualifications are available in the 
Company’s 2024 Integrated Report, as 
well as in the 2025 DIS (Annex “A”). 
 
Ref: Results of 2024 Organizational 
Meeting of Board of Directors, 
https://edge.pse.com.ph/openDiscViewer
.do?edge no=9466ba6ec2470227abca0f
a0c5b4e4d0  
Ref: pg 84 > ACEN 2024 Integrated Report  
 

3. The Chairman of the BROC is not the Chairman 
of the Board or of any other committee. 

Compliant Provide information or link/reference to 
a document containing information on 
the Chairman of the BROC 

 
As of 31 December 2024, the Chairperson 
of ACEN’s Board Risk Management and 
Related Party Transactions Committee 
was Melinda L. Ocampo, who is an 
Independent Director and does not chair 
the Board or any other committee. 
Ref: pg 75 > ACEN 2024 Integrated Report 
> Board of Directors 
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meetings. 
 
ACEN’s Board of Directors attend and 
actively participate in all meetings, in 
person or through tele/videoconferencing 
conducted in accordance with the 
Company’s by-laws and rules and 
regulations of the SEC. 
Ref: pg 84 > ACEN 2024 Integrated Report 
> Corporate Governance > Board and 
Board Committee membership, 
stockholders, Board, Board Committee 
meetings, and Directors’ attendance for 
the year ended December 31, 2024 

 
Ref: ACEN CG Manual > Conduct of 
Meetings  
 

2. The directors review meeting materials for all 
Board and Committee meetings. 

Compliant The directors of ACEN carefully review 
meeting materials in order to effectively 
perform their duties to, among others: 
(a) attend and actively participate in all 
meetings of the Board and Committees 
where they are a member of, and (b) act 
judiciously on a fully informed basis, in 
good faith and with due diligence and 
care. 
Ref: pg 9 > ACEN Board Charter > Section 
2. Duties of Individual Directors > Items (d) 
and (e) 
 
The directors are assisted in its duties by 
the Corporate Secretary who is tasked to 
ensure that the directors have before 
them accurate information that will 
enable them to arrive at intelligent 
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2. The company bars an independent director from 

serving in such capacity after the term limit of 
nine years. 

Compliant Provide information or link/reference to a 
document containing information on the 
company’s policy on term limits for its 
independent director 

 
Please see response to previous item. 
 

 

3. In the instance that the company retains an 
independent director in the same capacity 
after nine years, the board provides 
meritorious justification and seeks 
shareholders’ approval during the annual 
shareholders’ meeting. 

Compliant Provide reference to the meritorious 
justification and proof of shareholders’ 
approval during the annual shareholders’ 
meeting. 

 
ACEN’s CG Manual only allows 
independent directors to serve a 
maximum term of nine (9) years. In the 
event that an independent director shall 
be retained beyond this, ACEN’s Board 
will have to provide meritorious 
justification and seek shareholders’ 
approval during the ASM.  
 
None of ACEN’s independent directors 
have been retained beyond the foregoing 
nine (9)-year limit. 
 
Please see response to Recommendation 
5.3, item 1. 
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within ninety (90) days from the end of the 
fiscal year, while interim reports are published 
within forty-five (45) days from the end of the 
reporting period. 

and end of the reporting period, 
respectively. 

 
ACEN publicly discloses its consolidated 
financial statements within ninety (90) -
days from the end of the fiscal year while 
interim quarterly reports are submitted 
within forty-five (45) days from the end of 
the reporting period.  
 
ACEN Audited Financial Statements as of 
year ended December 31, 2024, as 
attachment to the 2024 Definitive 
Information Statement  
Ref:  
https://edge.pse.com.ph/openDiscViewer.
do?edge no=9a742d21850c1dd0abca0fa
0c5b4e4d0 
 
(as posted on 27 March 2024, or 87 days 
from the end of the fiscal year 2023) 
 
ACEN SEC 17Q Q1 2024 
Ref:  
https://edge.pse.com.ph/openDiscViewer.d
o?edge no=db28e5a769dc5031abca0fa0c5
b4e4d0  
(as posted on 8 May 2024, or 38 days from 
the end of Q1 2024) 

 
ACEN SEC 17Q Q2 2024 
Ref:  
https://edge.pse.com.ph/openDiscViewer.
do?edge no=dc2dc574c9575801abca0fa0
c5b4e4d0  
(as posted on 8 August 2024, or 39 days 
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from the end of Q2 2024) 
 
ACEN SEC 17Q Q3 2024  
Ref:  
https://edge.pse.com.ph/openDiscViewer
.do?edge no=b4ab0f84be9d155babca0fa
0c5b4e4d0  
(as posted on 7 November 2024, or 38 days 
from the end of Q3 2024) 
 
ACEN Audited Financial Statements as of 
year ended December 31, 2024, as an 
attachment to the 2025 DIS 
https://edge.pse.com.ph/openDiscViewer.
do?edge no=9b7670b1ba1ae2ddec6e160
1ccee8f59  
(as disclosed on 25 March 2025 or 84 days 
from the end of the fiscal year 2024) 
 

2. Company discloses in its annual report the 
principal risks associated with the identity of 
the company’s controlling shareholders; the 
degree of ownership concentration; cross-
holdings among company affiliates; and any 
imbalances between the controlling 
shareholders’ voting power and overall equity 
position in the company. 

Compliant Provide link or reference to the 
company’s annual report where the 
following are disclosed: 
1. principal risks to minority 

shareholders associated with the 
identity of the company’s controlling 
shareholders; 

2. cross-holdings among 
company affiliates; and 

3. any imbalances between the 
controlling shareholders’ voting 
power and overall equity position in 
the company. 

 
ACEN discloses the shareholdings of 
controlling shareholders. 
Ref: pg 155 > ACEN 2024 Annual Report 
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directors, management, and top 100 
shareholders. 
 
Ref: ACEN Public Ownership Report as of 
December 31, 2024  
https://edge.pse.com.ph/openDiscViewe
r.do?edge no=d62ed5fad0aa789eec6e1
601ccee8f59  
 
ACEN Website > Disclosures  
https://www.acenrenewables.com/disclo
sures/public-ownership-report-as-of-31-
dec-2024/  
 
Actual dealings of directors and officers 
involving ACEN’s voting shares are 
disclosed on page 89 of the 2024 
Integrated Report. 
 
Ref: ACEN Top 100 Shareholders as of 
December 31, 2024 (Common Shares)  
https://edge.pse.com.ph/openDiscViewe
r.do?edge no=0df4ade603f8f042ec6e16
01ccee8f59  
 
Ref: ACEN Top 100 Shareholders as of 
December 31, 2024 (Preferred A Shares)  
https://edge.pse.com.ph/openDiscViewe
r.do?edge no=97c9068e5b0e3122ec6e1
601ccee8f59  
 
Ref: ACEN Top 100 Shareholders as of 
December 31, 2024 (Preferred B Shares)  
https://edge.pse.com.ph/openDiscViewe
r.do?edge no=e337d7a983a1e2d6ec6e1
601ccee8f59 
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2. Company provides a clear disclosure of its policies 
and procedure for setting executive 
remuneration, including the level and mix of the 
same. 

Compliant Disclose or provide link/reference to the 
company policy and practice for 
determining executive remuneration 
 

ACEN has policies and procedures in place 
for setting executive remuneration. The 
Personnel and Compensation Committee 
of the Board aligns the remuneration of 
key officers and board members with the 
long-term interests of the Company. 
Ref: ACEN CG Manual > Personnel and 
Compensation Committee 
 
Ref: pg 1 > ACEN Charter of the Personnel 
and Compensation Committee> Section 
2.1 
 
The performance management system 
drives the compensation and incentive 
plans of senior executives and is meant to 
align employees’ individual goals with 
the Company’s goals and strategies.  
 
Management compensation is typically 
broken down into three components: (1) 
Base compensation; (2) Variable 
compensation based on annual targets or 
key result areas (KRAs); and (3) a long-
term incentive plan, which is typically 
vested over a three-year period and is 
linked to long-term objectives. 
 
The performance of the Company’s senior 
executives, including the CEO, are rated 
based on their respective KRAs. These 
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KRAs cover various aspects of the 
business, covering a wide array of 
performance areas, including Financial, 
Operations, Development and Pipeline, 
Organization and Risk Management and 
ESG. 
 
ACEN’s Employee Stock Ownership 
(ESOWN) program serves as a long-term 
incentive program for qualified 
executives and managerial employees. 
This long-term incentive plan is meant to 
enhance ownership and accountability 
and align management compensation 
with company objectives. 
 
The award range is a percentage of the 
grantee’s annual gross compensation. 
Potential awards are based on employee 
performance, company performance and 
share price. 
Ref: pg 86 > ACEN 2024 Integrated Report 
> Performance assessment and 
compensation 
 

3. Company discloses the remuneration on an 
individual basis, including termination and 
retirement provisions. 

Compliant Provide breakdown of director 
remuneration and executive 
compensation, particularly the 
remuneration of the CEO. 
 
Board of Directors 2024 
Gross Remuneration 
> Ref: pg 82 > ACEN 2024 Integrated 
Report > Director Compensation 

 
Ref: 2025 ACEN DIS > Item 6. 
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Compensation of Director and Executive 
Officers  

 
ACEN discloses in its Definitive 
Information Statement the 
remuneration of its top five (5) most 
highly compensated executives, 
including the CEO. 
Ref: 2025 ACEN DIS > Item 6. 
Compensation of Director and Executive 
Officers  
 
ACEN also discloses the amount of fees 
and per diems received by its directors 
(including independent directors) for 
Board and Committee meetings attended 
in 2024. 
Ref: 2025 ACEN DIS > Item 6. 
Compensation of Director and Executive 
Officers  
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the transaction; 
8. the required approval (i.e., names of 

the board of directors approving, 
names and percentage of 
shareholders who approved) based on 
the company’s policy; and 

9. other terms and conditions 
 

ACEN discloses the material and 
significant RPTs reviewed and 
approved during the year. 
Ref: ACEN 2025 Definitive Information 
Statement > Item 5 (b) > Certain 
relationships and related transactions 
 
Ref: pg 85 > ACEN 2024 Integrated Report 
> Board Risk Management and Related 
Party Transaction Committee 
 
All SEC Defined and Company Recognized 
Material RPTs (as defined under the 
Company’s RPT Policy) are reviewed by 
the Board Risk Management and Related 
Party Transactions Committee and 
approved by the Board before its 
commencement. 
 
Pursuant to SEC Memorandum Circular 
No. 10, series of 2019, the Company 
submits advisement reports for SEC 
Defined Material RPTs.  
 
The Company did not enter into any SEC 
Defined Material RPT in 2024; thus, there 
were no advisement reports submitted 
during the year. 
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performance indices 
 

(d) Dividend Policy 
 
The Group closely monitors its debt 
covenants and maintains a capital 
expenditure program and dividend 
declaration policy that keep the 
compliance of these covenants into 
consideration. 
Ref: SEC 17-A Annual Report for 2024 > 
Exhibit A > pg 163 > 2024 Consolidated 
Financial Statements of Registrant > Note 
25 
 
Ref: pg 101 to 102 > SEC 17-A Annual 
Report for 2024 
 
In addition: 
 
Dividends on the Series A Preferred 
Shares are payable quarterly at an initial 
dividend rate of 7.1330% per annum, 
subject to the dividend payment 
conditions under the terms of the Series 
A Preferred Shares. The Series A 
Preferred Shares dividend rate will be 
subject to a dividend rate resetting on 
the fifth year according to the terms of 
the Series A Preferred Shares. 
 
Dividends on the Series B Preferred 
Shares are payable quarterly at a fixed 
dividend rate of 8.0000% per annum, 
subject to the dividend payment 
conditions under the terms of the Series 
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B Preferred Shares. The Series B 
Preferred Shares dividend rate is fixed 
and will not be subject to dividend rate 
re-setting. 
 
Ref: SEC 17-A Annual Report for 2024 
Exhibit A > pg 116 to 117 > 2024 
Consolidated Financial Statements of 
Registrant > Note 15 
 
(e) Biographical Details 
Ref: pg 142 to 146, SEC 17-A Annual 
Report for 2024 
 
(f) Attendance of each director 
Ref: pg 138 > SEC 17-A Annual Report for 
2024 
 
Ref: pg 84 > ACEN 2024 Integrated Report 
> Corporate Governance > Board and 
Board Committee membership, 
stockholders, Board, Board Committee 
meetings, and Directors’ attendance for 
the year ended December 31, 2024 

 
(g) Remuneration 
Ref: pg 153 > SEC 17-A Annual Report for 
2024 
 

2. The Annual Report contains a statement confirming 
the company’s full compliance with the Code of 
Corporate Governance and where there is non-
compliance, identifies and explains reason for each 
such issue. 

Compliant Provide link or reference to where this 
is contained in the Annual Report 

 
Statement confirming the Company’s 
full compliance with the Code of 
Corporate Governance 
Ref: pg 79 > ACEN 2024 Integrated 

 



SEC Form – I-ACGR * Updated 21Dec2017 
Page 96 of 158 

    

  

Report > Corporate Governance  
 

3.    The Annual Report/Annual CG Report discloses 
that the board of directors conducted a review 
of the company's material controls (including 
operational, financial and compliance controls) 
and risk management systems. 

Compliant Provide link or reference to where this is 
contained in the Annual Report 

 
The Board-approved Audit Committee 
assists the Board of Directors in fulfilling 
its oversight responsibilities to the 
shareholders with respect to, among 
others, the effectiveness of the 
Company’s system of internal control. 
Ref: pg 109 > ACEN 2024 Integrated Report 
> Report of the Audit Committee to the 
Board of Directors for the year ended 31 
December 2024 
  

 

4. The Annual Report/Annual CG Report contains 
a statement from the board of directors or 
Audit Committee commenting on the 
adequacy of the company's internal 
controls/risk management 
systems. 
 

Compliant Board of Directors Statement 
Ref: pg 109 > ACEN 2024 Integrated 
Report > Report of the Audit Committee to 
the Board of Directors for the year ended 
31 December 2024 

 

5. The company discloses in the Annual Report the 
key risks to which the company is materially 
exposed to (i.e. financial, operational including 
IT, environmental, social, economic). 

Compliant Provide link or reference to where these 
are contained in the Annual Report 
 
Ref: pg 80 to 94 > SEC 17-A Annual Report 
for 2024 
 
Ref: pg 66 to 68 > ACEN 2024 Integrated 
Report > Risk Management 
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2. The appointment, reappointment, removal, and 

fees of the external auditor is recommended by 
the Audit Committee, approved by the Board 
and ratified by the shareholders. 

Compliant Indicate the percentage of shareholders 
that ratified the appointment, 
reappointment, removal and fees of the 
external auditor. 

 
The Board, through the Audit Committee, 
recommends to the stockholders a duly 
accredited external auditor who shall 
undertake an independent audit and 
shall provide an objective assurance on 
the preparation of ACEN’s financial 
statements.  
Ref: pg 109 > ACEN 2023 Integrated Report 
> Report of the Audit Committee to the 
Board of Directors for the year ended 31 
December 2024 
 
During the Company’s 2024 annual 
stockholders meeting, stockholders 
owning 99.20% of the total outstanding 
voting shares represented voted in favor 
of the appointment of the external 
auditor, SyCip Gorres Velayo & Co. 
Ref: pg 3 > 2024 Annual Stockholders’ 
Meeting Voting Results 
https://www.acenrenewables.com/wp-
content/uploads/2024/10/ACEN-ASM-
2024-Voting-Tabulation-of-
Resolutions.pdf  

 

 

3. For removal of the external auditor, the 
reasons for removal or change are disclosed to 
the regulators and the public through the 
company website and required disclosures. 

Compliant Provide information on or link/reference 
to a document containing the company’s 
reason for removal or change of external 
auditor. 
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Philippines as adopted by the Board of 
Accountants (BOA) and Philippine 
Regulatory Commission and such other 
standards as may be adopted by the 
Commission." 
  
The BOA, in turn, adopts the Code of 
Ethics for Professional Accountants 
issued by the International Ethics 
Standards Board for Accountants (IESBA) 
which was subsequently adopted by the 
International Federation of Accountants 
(IFAC). R540.5 of the Code states: In 
respect of an audit of a public interest 
entity, an individual shall not act in any 
of the following roles, or a combination 
of such roles, for a period of more than 
seven cumulative years (the “time on” 
period): (a) the engagement partner; (b) 
the individual appointed as responsible 
for the engagement quality control 
review; or (c) any other key audit partner 
role.” xxx 
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Report > Stakeholder Engagement 
 
Financial reports are made publicly 
available (through PSE EDGE and on the 
Company’s website) prior to media 
and/or analysts’ briefings in order to 
provide stakeholders: (1) timely 
information on the Company’s financial 
and operating performance, and (2) the 
earliest opportunity to raise any 
questions or comments for management 
to address during said briefings.  
 
The Company encourages active 
participation and regular dialogue with 
institutional and retail investors. 
Information requirements of the 
investing public and minority 
shareholders are fully disclosed to the 
securities’ regulators on time and are 
accessible both through the Company’s 
website and through PSE EDGE. The 
Investor Relations team, which directly 
reports to the Chief Strategy Officer, 
provides for an avenue to receive 
feedback, complaints, and queries from 
shareholders other than through the 
annual stockholder’s meeting. 
Ref: pg 90 > ACEN 2024 Integrated Report 
> Shareholder and investor relations 
 
The contact details of the Investors 
Relations team are readily available on 
the Company’s website and always 
published in the Integrated Reports, 
including for 2024. 
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The Company’s Internal Audit team 
reports the results and implementation 
status of the quality assurance and 
improvement program (QAIP) and the 
independent external assessment 
conducted at least once in every five 
years. 
Ref: pg 7 > Internal Audit Charter 

2. Company has an adequate and effective 
enterprise risk management framework in the 
conduct of its business. 

Compliant Identify international framework used 
for Enterprise Risk Management 

 
Provide information or reference to a 
document containing information on: 

 
1. Company’s risk management 

procedures and processes 
2. Key risks the company is currently 

facing 
3. How the company manages the key 

risks 
Indicate frequency of review of the 
enterprise risk management framework. 
 
Ref: ERM Policy 

 
ACEN has an adequate and effective 
risk management framework. The 
Board consistently reviews and ensures 
the adequacy of the Company’s internal 
control mechanisms and risk 
management process. 
Ref: pg 66 to 68 > ACEN 2024 Integrated 
Report > Risk management 
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In 2024, ACEN collaborated with a third-
party to conduct risk assessment and 
identify areas for improvement of its 
information systems. ACEN also 
partnered with Globe Telecom for 24/7 
Managed Security Operation Center, a 
log monitoring and log analysis service 
covering all security events and alerts, to 
extend the Company’s detection 
capability. 

Ref: pg 68 > ACEN 2024 Integrated Report 
> Cybersecurity risk 

 
  









SEC Form – I-ACGR * Updated 21Dec2017 

Page 122 of 158 

    

 

Ref: pg 90 > ACEN 2024 Integrated Report 
> Shareholder meeting and voting 
procedures  

 
Ref: pg 30, ACEN 2024 DIS, Item 19. Voting 
Procedures 
 

4. Board has an effective shareholder voting 
mechanism such as supermajority or “majority 
of minority” requirements to protect minority 
shareholders against actions of controlling 
shareholders. 

Compliant Provide information on shareholder 
voting mechanisms such as 
supermajority or “majority of minority”, 
if any. 

 
ACEN’s Board ensures the protection of 
minority shareholders. 
 
Votes for election of directors are 
cumulated. 
Ref: ACEN CG Manual > Voting Rights    
 

  

5. Board allows shareholders to call a special 
shareholders’ meeting and submit a proposal for 
consideration or agenda item at the AGM or 
special meeting. 

Compliant Provide information on how this was 
allowed by board (i.e., minutes of 
meeting, board resolution) 
 
The minority shareholders shall have the 
right to propose the holding of a meeting, 
and the right to propose items in the 
agenda of the meeting, provided the 
items are for legitimate business 
purposes. 
Ref: By laws > Article II, Section 3. Special 
Meetings 
 
Ref: Notice of 2024 ASM (as amended) 
https://www.acenrenewables.com/storag
e/2024/10/ACEN-Amended-2024-ASM-
Notice.pdf 
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https://edge.pse.com.ph/openDiscViewer
.do?edge no=4368d62d25e3d496abca0f
a0c5b4e4d0 
 
For the 2024 ASM, stockholders owning at 
least 5% of the total outstanding capital 
stock of the Company as of record date 
were advised of the 17 April 2024 
deadline to submit proposals on items for 
inclusion in the agenda. 
 
Ref: Notice of 2024 ASM (as amended) 
https://edge.pse.com.ph/openDiscVi
ewer.do?edge no=4368d62d25e3d4
96abca0fa0c5b4e4d0  
 
The Company did not receive any such 
proposals from minority stockholders. 
Ref: Minutes of 2024 ASM  
https://www.acenrenewables.com/disclo
sures/minutes-of-the-annual-
stockholders-meeting-2024-approved/ 
  

6. Board clearly articulates and enforces policies 
with respect to treatment of minority 
shareholders. 

Compliant Provide information or link/reference to 
the policies on treatment of minority 
shareholders 
 
ACEN’s Board clearly articulates and 
enforces policies with respect to 
treatment of minority shareholders. 
Ref: ACEN CG Manual Part Three. 
Promotion of Shareholders’ Rights and 
Engagement of Stakeholders  
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7. Board has a clear and focused policy on the 
disclosure of non-financial information, with 
emphasis on the management of economic, 
environmental, social and governance (EESG) 
issues of its business, which underpin 
sustainability. 

Compliant Provide information on or link/reference to 
the company’s dividend Policy. 

 
In 2020, the Board of Directors approved 
the Company’s dividend policy to declare 
and pay dividends on an annual basis 
using a payout ratio of 25% to 50% of the 
previous year’s net income, excluding 
significant non-recurring gains or losses, 
to be effective on 1 January 2021 
Ref: 
https://edge.pse.com.ph/openDiscViewer.d
o?edge no=43a599bd3a60a5510de8473ce
bbd6407 
 
Dividends on the Series A Preferred 
Shares are payable quarterly at an initial 
dividend rate of 7.1330% per annum, 
subject to the dividend payment 
conditions under the terms of the Series 
A Preferred Shares. The Series A 
Preferred Shares dividend rate will be 
subject to a dividend rate resetting on 
the fifth year according to the terms of 
the Series A Preferred Shares. 
 
Dividends on the Series B Preferred 
Shares are payable quarterly at a fixed 
dividend rate of 8.0000% per annum, 
subject to the dividend payment 
conditions under the terms of the Series 
B Preferred Shares. The Series B 
Preferred Shares dividend rate is fixed 
and will not be subject to dividend rate 
re-setting. 
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Ref: SEC 17-A Annual Report for 2024 
Exhibit A > pg 116 to 117 > 2024 
Consolidated Financial Statements of 
Registrant > Note 15 
 
Ref: 24 to 25 > ACEN 2024 DIS, Item 11. 
Financial and Other Information > 
Dividends 

 
Indicate if company declared dividends. If 
yes, indicate the number of days within 
which the dividends were paid after 
declaration. In case the company has 
offered scrip-dividends, indicate if the 
company paid the dividends within 60 
days from declaration 
 
The Company declared the following 
dividends in 2024, as disclosed under 
Note 15 of the Consolidated AFS (page 
119): 
 
1. On 8 February 2024, the Company 

declared the following dividends:  
a. dividends at the rate of ¼ of 

7.1330% per annum equivalent to 
Php 17.835 per share on the 
Company’s outstanding Series A 
Preferred Shares to the 
stockholders on record as of 23 
February 2024, and  

b. dividends at the rate of ¼ of 8% per 
annum equivalent to Php 20.00 per 
share on the Company’s 
outstanding Series B Preferred 
Shares to the stockholders on 
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record as of 23 February 2024.  
 
Ref: pg 24 to 25 > ACEN 2024 DIS, Item 11. 
Financial and Other Information > 
Dividends 
 
Said dividends were paid on 29 February 
2024, or 21 days from declaration date. 

 
2. On 6 May 2024, the Company 

declared the following dividends:  
a. dividends at the rate of ¼ of 

7.1330% per annum equivalent to 
Php 17.835 per share on the 
Company’s outstanding Series A 
Preferred Shares to the 
stockholders on record as of 20 May 
2024, and  

b. dividends at the rate of ¼ of 8% per 
annum equivalent to Php 20.00 per 
share on the Company’s 
outstanding Series B Preferred 
Shares to the stockholders on 
record as of 20 May 2024.  

 
Said dividends were paid on 3 June 2024, 
or 28 days from declaration date. 
 
3. On 26 June 2024, the Company 

declared dividends at the rate of Php 
0.05 per common share on the 
Company’s outstanding common 
shares to the stockholders on record 
as of 11 July 2024. 

 
Said dividends were paid on 25 July 2024, 



SEC Form – I-ACGR * Updated 21Dec2017 

Page 127 of 158 

    

 

or 29 days from declaration date. 
 

4. On 5 August 2024, the Company 
declared the following dividends:  

a. dividends at the rate of ¼ of 
7.1330% per annum equivalent to 
Php 17.835 per share on the 
Company’s outstanding Series A 
Preferred Shares to the 
stockholders on record as of 19 
August 2024, and  

b. dividends at the rate of ¼ of 8% per 
annum equivalent to Php 20.00 per 
share on the Company’s 
outstanding Series B Preferred 
Shares to the stockholders on 
record as of 19 August 2024.  

 
Said dividends were paid on 2 September 
2024, or 28 days from declaration date. 

 
5. On 4 November 2024, the Company 

declared the following dividends:  
a. dividends at the rate of ¼ of 

7.1330% per annum equivalent to 
Php 17.835 per share on the 
Company’s outstanding Series A 
Preferred Shares to the 
stockholders on record as of 18 
November 2024, and  

b. dividends at the rate of ¼ of 8% per 
annum equivalent to Php 20.00 per 
share on the Company’s 
outstanding Series B Preferred 
Shares to the stockholders on 
record as of 18 November 2024.  
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Said dividends were paid on 2 December 
2024, or 28 days from declaration date. 

 
8 February 2024 declarations 
Ref: ACENA - 
https://edge.pse.com.ph/openDiscViewe
r.do?edge no=bd4b1990bc91e649abca0
fa0c5b4e4d0  
Ref: ACENB - 
https://edge.pse.com.ph/openDiscViewe
r.do?edge no=bd4b1990bc91e649abca0
fa0c5b4e4d0  
 
6 May 2024 declarations 
Ref: ACENA - 
https://edge.pse.com.ph/openDiscViewe
r.do?edge no=03940a9e797e3fa7abca0f
a0c5b4e4d0  
Ref: ACEN B - 
https://edge.pse.com.ph/openDiscViewe
r.do?edge no=4b2533a82ddf3e54abca0f
a0c5b4e4d0  
 
26 June 2024 declaration 
Ref: 
https://edge.pse.com.ph/openDiscViewe
r.do?edge no=4b5beb72a74a9772abca0
fa0c5b4e4d0  
 
5 August 2024 declaration 
Ref: ACEN A - 
https://edge.pse.com.ph/openDiscViewe
r.do?edge no=49b32c6ed93567f1abca0f
a0c5b4e4d0   
Ref: 
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the company’s Information Statement 
(SEC Form 20-IS) 

 
ACEN submitted a Notice of Annual 
Shareholders’ Meeting to shareholders 
on 11 March 2024, or 44 days before the 
Annual Stockholders’ Meeting on 24 
April 2024. Said notice was approved for 
posting on PSE Edge on 12 March 2024. 
Ref: 2024 Notice of Annual Stockholders’ 
Meeting  
https://edge.pse.com.ph/openDiscViewer
.do?edge no=0e974c1b220fe8cbabca0fa
0c5b4e4d0  
 
The Notice was amended on 13 March 
2024, or 42 days before the meeting, to: 
(1) re-order the agenda items according 
to the actual presentation of business, 
and (2) correct a typographical error in 
the indicated email address of the Office 
of the Corporate Secretary.  
Ref: Amended 2024 Notice of Annual 
Stockholders’ Meeting 
https://edge.pse.com.ph/openDiscViewer
.do?edge no=0e974c1b220fe8cbabca0fa
0c5b4e4d0  
 
No matter or action relating to any 
remuneration (or any changes therein) 
or any other compensation plan was 
included in the agenda of the 2024 
stockholders’ meeting. 
 
Ref: 2024 DIS, Notice with Explanation of 
Agenda Items 
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https://www.acenrenewables.com/stora
ge/2024/10/ACEN-ASM-2024-Voting-
Tabulation-of-Resolutions.pdf  

 

 
 

2. Minutes of the Annual and Special 
Shareholders’ Meetings were available on the 
company website within five business days 
from the end of the meeting. 

Compliant Provide link to minutes of meeting in 
the company website. 

 
Indicate voting results for all agenda 
items, including the approving, dissenting 
and abstaining votes. 
 
Indicate also if the voting on resolutions 
was by poll. 

 
Include whether there was opportunity 
to ask question and the answers given, if 
any 

 
Minutes of the 2024 ASM was posted on 
the ACEN website on 2 May 2024, within 
five (5) business days from the date of the 
ASM. 
Ref: 
https://www.acenrenewables.com/storag
e/2024/10/ACEN-Minutes-of-2024-ASM-
for-approval-at-2025-ASM.pdf  
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On 16 December 2024, ACEN launched 
ACEN Speak Up Safely, an independent 
and confidential whistleblowing 
platform managed by a third-party 
(Deloitte). 
 
The service is offered to ACEN 
employees, customers, suppliers, 
contractors, other third-party service 
providers and any person connected to 
ACEN, its subsidiaries, associated or 
related parties as a channel for reporting 
fraud or other misconduct. 
 
ACEN Speak Up Safely is available in the 
Philippines, Australia, Vietnam, 
Indonesia, India and the United States 
and will support reports in English, 
Tagalog, Bahasa Indonesia and 
Vietnamese through its translation 
feature. 
 
Ref: pg 60 > ACEN 2024 Integrated Report 
> ACEN Speak Up Safely 
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2. Company has policies and practices on health, 
safety and welfare of its employees. 

Compliant Disclose and provide information on 
policies and practices on health, safety and 
welfare of employees. Include statistics 
and data, if any. 
 
The Company places the health, safety, 
and welfare of its workforce at the 
forefront of its business agenda.  
 
Ref: 
https://www.acenrenewables.com/sustain
ability/esg/social/health-safety 
 
ACEN 2024 Integrated Report 
Ref: pg 21 > Social > Investing in our 
people 
 
Ref: pg 37 to 57 > Social  
 
In 2022, ACEN rolled out activities and 
procedures in line with the HSSE Policy to 
strengthen the Company’s safety 
performance. Improved data collection 
guidelines and clear requirements to set 
Key Result Areas (KRAs) on HSSE have 
been established for ACEN.  
 
ACEN’s 2024 HSSE performance is 
reported in its 2024 Integrated Report. 
Ref: pg 57 > ACEN’s 2024 health and safety 
performance 
 
Additionally, a risk management process 
to identify, assess and prioritize health 
and safety risks is implemented at the 
plant operations level to minimize the 
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probability or impact of potential 
incidents. 
Ref: pg 55 > ACEN 2024 Integrated Report > 
Hazard identification and risk assessment 
 
Adhering with top international working 
standards, all of ACEN’s operational sites 
in the Philippines are certified under ISO 
45001:2018 (Occupational health and 
Safety). 
Ref: pg 56 > ACEN 2024 Integrated Report > 
Health and safety certification 

 
3. Company has policies and practices on training 

and development of its employees. 
Compliant Disclose and provide information on 

policies and practices on training and 
development of employees. 
Include information on any 
training conducted or attended. 
 
Comprehensive and integrated learning 
and development plan: trainings, 
workshops, online courses, extended 
education, and conferences 
Ref: pg 65 > ACEN 2024 Integrated Report 
> Employees > How we engage 
 
Ayala Group Summer Internship 
Program, ACEN Cadetship Program, 
Special Interest Groups, ACEN 
Mentorship and Coaching Program, and 
Individual development plans 
Ref: pg 46 > 2024 ACEN Integrated Report 
> Growth and development 

 
Learning & Development Policy 
Ref: 
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Corruption Policy 
 
Ref: ACEN’s Guidelines on Anti-Bribery, 
Anti-Corruption and on Gifts and 
Gratuities 
https://www.acenrenewables.com/stor
age/2025/05/ABC Guidelines 202548.
pdf  
 

2. Board disseminates the policy and program to 
employees across the organization through 
trainings to embed them in the company’s 
culture. 

Compliant Identify how the board disseminated the 
policy and program to employees across 
the organization 

 
The anti-corruption policies of the 
Company are discussed with the 
employees as part of the on-boarding 
program of new employees and in every 
level-based program as a refresher for 
tenured employees. In addition, each 
employee is mandated to submit a 
disclosure of possible conflicts of interest 
on an annual basis. The anti-corruption 
programs and procedures are likewise 
available on the ACEN website. 
Ref: pg 9 > ACEN Code of Conduct and 
Ethics > Part VIII. Anti-Bribery and Anti-
Corruption Policy 
 
The Company has launched governance 
programs that are embedded in the 
learning and development of each 
employee. All employees, including senior 
management, are required to undergo an 
educational program on the Code of 
Conduct, including going through rigorous 
training materials covering different 
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mobile versions, enabling convenient 
access to the whistleblower platform. 
 
Ref. pg 91 > 2024 ACEN Integrated Report 
> Whistleblower policy 
 
Ref: 
https://secure.conductwatch.com/acens
peakupsafely/ 
 
Whistleblowers are enjoined to report 
any illegal act, wrongdoing, malpractice, 
risk to the company, or any violation of 
company policy, with a guarantee of 
confidentiality and protection of the 
whistleblower’s identity. In addition, 
whistleblowers are protected from all 
forms of retaliation. 
 

 
 
Email  
Internal: 
whistleblower@acenrenewables.com 
External: 
acenspeakupsafely@tipoffs.asia  
Mail: Office of the Group Compliance 
Officer  
35th Floor Ayala Triangle Gardens Tower 
2, Paseo de Roxas corner Makati Avenue, 
Makati City 1226 Philippines  
Mobile/Telephone Number: 7-730 –6300  
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Whistleblower Policy: 
Ref: 
https://www.acenrenewables.com/stora
ge/2025/05/ACEN-WBP-02-ACEN-
Whistleblower-Policy-effective-10-March-
202526.pdf  
 

2. Board establishes a suitable framework for 
whistleblowing that allows employees to have 
direct access to an independent member of the 
Board or a unit created to handle 
whistleblowing concerns. 

Compliant Please see response to previous item.  

3. Board supervises and ensures the enforcement 
of the whistleblowing framework. 

Compliant Provide information on how the board 
supervised and ensured enforcement of 
the whistleblowing framework, including 
any incident of whistleblowing. 

 
All reports are treated in confidence and 
discussed with the Audit Committee who 
monitors the resolution and closure of all 
reports. 
Ref: pg 91, ACEN 2024 Integrated Report, 
Whistleblower Policy 
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Ref: 
https://www.acenrenewables.com/2023/
04/acen-net-zero-roadmap-2050/ 
 
ACEN is the first energy company in 
Southeast Asia to announce a Net Zero 
roadmap that includes near-term scope 1, 
2, and 3 greenhouse gas emissions 
reduction targets, aligned with a 1.5⁰C 
pathway for the power sector. 
 
The Company has a dedicated channel on 
its website, which provides updates on its 
progress with respect to energy 
transition. 
Ref: 
https://www.acenrenewables.com/energ
y-transition-journey  

   
   

 
  









    

 

ANNEX A 
2024 Attestation of Internal Audit, Control and Compliance Systems 










