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COMPANY INFORMATION
Company’s Email Address Company'’s Telephone Number Mobile Number
(632) 7730-6300
No. of Stockholders Annual Meeting (Month / Day) Fiscal Year (Month / Day)
4,480 03/31 04/31
CONTACT PERSON INFORMATION
The designated contact person MUST be an Officer of the Corporation
Name of Contact Person Email Address Telephone Number/s Mobile Number
Alan T. Ascalon alan.ascalon@acenrenewables.com (632) 7730-6300 -
CONTACT PERSON’s ADDRESS
35th Floor, Ayala Triangle Gardens Tower 2,
Paseo de Roxas corner Makati Avenue, Makati City
NOTE 1  In case of death, resignation or cessation of office of the officer designated as contact person, such incident shall be reported to the Commission within

thirty (30) calendar days from the occurrence thereof with information and complete contact details of the new contact person designated.
2 All Boxes must be properly and completely filled-up. Failure to do so shall cause the delay in updating the corporation’s records with the Commission
and/or non-receipt of Notice of Deficiencies. Further, non-receipt of Notice of Deficiencies shall not excuse the corporation from liability for its deficiencies.
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SECURITIES AND EXCHANGE COMMISION (SEC)
SEC FORM 17-Q

QUARTERLY REPORT PURSUANT TO SECTION 17 OF THE SECURITIES REGULATION CODE
AND SECTION 141 OF THE CORPORATION CODE OF THE PHILIPPINES

1. For the fiscal period ended September 30, 2024

2. Commission identification number 069-039274

3. BIR Tax Identification No. 000-506-020-000

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

5. Province, country or other jurisdiction of Metro Manila, Philippines

incorporation or organization

6. Industry Classification Code: |:| (SEC Use Only)

7. Address of issuer's principal office 35th Floor, Ayala Triangle Gardens
Tower 2, Paseo de Roxas corner
Makati Avenue, Makati City
Postal Code: 1226

8. Issuer's telephone number, including area code (632) 7730-6300

9. Former name, former address and former fiscal AC Energy Corporation
year, if changed since last report

10. Securities registered pursuant to Sections 8 and 12 of the Code, or Sections 4 and 8 of the RSA
Number of shares of common stock outstanding

Common : 39,677,394,773 shares
Series A Preferred Shares 8,341,500 shares
Series B Preferred Shares 16,658,500 shares
Amount of debt outstanding : Php10 billion —registered in the

Philippine SEC and listed in PDEX
11. Are any or all of the securities listed on a Stock Exchange?
Yes [X] No [ ]
Stock Exchange : Philippine Stock Exchange
Classes of Securities Listed : Common shares

12. Check whether the issuer:

(a) has filed all reports required to be filed by Section 17 of the SRC and SRC Rule 17.1 thereunder
or Section 11 of the RSA and RSA Rule 11(a)-1 thereunder, and Sections 26 and 141 of The
Corporation Code of the Philippines during the preceding twelve (12) months (or for such shorter
period that the registrant was required to file such reports);

Yes [X] No [ ]
(b) has been subject to such filing requirements for the past ninety (90) days.

Yes [X] No [ ]
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PART I--FINANCIAL INFORMATION
Item 1. Financial Statements.
Please refer to attached ANNEX “A”

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

Please refer to attached ANNEX “B”

PART II--OTHER INFORMATION

Please refer to attached ANNEX “C”

SIGNATURES

Pursuant to the requirements of Section 17 of the Securities Regulation Code and Section 141 of the
Corporation Code, this report is signed on behalf of the issuer by the undersigned, thereunto duly
authorized, in the City of Makati on November 7, 2024.

ACEN CORPORATION

DocuSigned by:
JOHN ERIET T ERANCIA

President & Chief Executive Officer

pocuSigned by: DocuSigned by:
i) Ay N \ /4

JONA\{??XW%B7§ZACK 4D86CICCAOBF4AE...

Group Chief Finance Officer
and Group Chief Strategy Officer
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ACEN CORPORATION AND SUBSIDIARIES

UNAUDITED INTERIM CONDENSED CONSOLIDATED

STATEMENTS OF FINANCIAL POSITION

As at September 30, 2024 (with Comparative Audited Figures as at December 31, 2023)

(Amounts in Thousands)

September 30, December 31,
2024 2023
Notes (Unaudited) (Audited)
ASSETS
Current Assets
Cash and cash equivalents 4,24 25,749,912 B39,696,662
Current portion of:
Accounts and notes receivable 5,22,24 27,653,876 26,065,692
Input value added tax (VAT) 2,911,868 2,059,734
Creditable withholding taxes 162,156 102,984
Financial assets at fair value
through profit or loss (FVTPL) 25 3,759,958 1,938,497
Fuel and spare parts - at cost 947,633 964,053
Other current assets 11,24 893,602 750,493
62,079,005 71,578,115
Noncurrent assets held for sale 240,205 —
Total Current Assets 62,319,210 71,578,115
Noncurrent Assets
Investment in:
Associates and joint ventures 6 35,611,461 30,098,617
Redeemable preferred shares and convertible loans 7 18,972,265 21,633,799
Financial assets at FVTPL 25 775,059 1,932,975
Financial assets at fair value through
other comprehensive income (FVOCI) 25 12,465,598 5,799,323
Property, plant and equipment 8 121,287,776 88,928,251
Right-of-use assets 9 9,238,401 8,213,704
Goodwill and other intangible assets 10 24,781,637 23,165,368
Net of current portion:
Accounts and notes receivable 5,22,24 17,154,778 12,689,042
Input VAT 2,988,634 3,120,200
Creditable withholding taxes 3,513,398 2,513,774
Deferred income tax assets - net 21 3,359,278 2,122,081
Other noncurrent assets 11,24 10,482,262 13,138,251
Total Noncurrent Assets 260,630,547 213,355,385
TOTAL ASSETS 322,949,757 P284,933,500

(Forward)
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-2-
September 30, December 31,
2024 2023
Notes (Unaudited) (Audited)
LIABILITIES AND EQUITY
Current Liabilities
Accounts payable and other current liabilities 12,22, 24 P17,367,546 P16,145,386
Short-term loans 13,24 7,650,000 1,500,000
Current portion of;
Long-term loans 13,24, 25 1,370,115 1,289,104
Lease liabilities 9,24,25 1,540,750 850,953
Income and withholding taxes payable 372,983 241,667
Due to stockholders 22 13,147 16,585
Total Current Liabilities 28,314,541 20,043,695
Noncurrent Liabilities
Notes payable 13,24, 25 32,314,639 32,003,794
Noncurrent portion of:
Long-term loans 13, 24, 25 81,841,716 44,485,573
Lease liabilities 9,24,25 13,460,824 7,505,848
Pension and other employee benefits 463,388 368,827
Deferred income tax liabilities - net 21 1,366,840 805,902
Other noncurrent liabilities 14 8,151,131 6,344,004
Total Noncurrent Liabilities 137,598,538 91,513,948
Total Liabilities 165,913,079 111,557,643
Equity
Common shares 1,15 39,691,895 39,691,895
Redeemable preferred shares 1,15 25,000 25,000
Additional paid-in capital 1,15 132,295,689 132,295,689
Other equity reserves 15 (59,450,345) (59,450,345)
Unrealized fair value loss on equity instruments at FVOCI (3,659,008) (268,000)
Unrealized fair value (loss) gain on derivative instruments
designated as hedges — net of tax 24 (558,878) 588,519
Remeasurement loss on defined benefit plans - net of tax (46,460) (32,821)
Accumulated share in other comprehensive loss
of associates and joint ventures 6 (152,788) (85,483)
Cumulative translation adjustments 15 9,206,904 5,864,713
Retained earnings 15 29,586,623 24,871,807
Treasury shares 15 (28,657) (28,657)
Total equity attributable to equity holders of
the Parent Company 146,909,975 143,472,317
Non-controlling interests 15 10,126,703 29,903,540
Total Equity 157,036,678 173,375,857
TOTAL LIABILITIES AND EQUITY B322,949,757 B284,933,500

See accompanying Notes to Interim Condensed Consolidated Financial Statements.
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ACEN CORPORATION AND SUBSIDIARIES

UNAUDITED INTERIM CONDENSED CONSOLIDATED
STATEMENTS OF INCOME

(Amounts in Thousands, Except Per Share Figures)

Three-Month Period Nine-Month Period
Ended September 30 Ended September 30
(Unaudited) (Unaudited)
Notes 2024 2023 2024 2023
REVENUES
Revenue from sale of electricity 16 B8,672,344 B8,122,065 B27,623,489 B28,407,633
Rental income 17,399 17,213 52,198 51,644
Dividend income 42,347 - 126,475 -
Other revenues 53,665 42,073 282,733 190,634

8,785,755 8,181,351 28,084,895 28,649,911

COSTS AND EXPENSES

Costs of sale of electricity 17
Cost of purchased power 5,547,726 6,961,183 16,171,818 21,764,271
Depreciation and amortization 710,694 312,531 1,324,322 896,309
Fuel 191,775 228,231 991,136 1,289,025
Others 595,955 415,441 1,588,276 1,243,813
7,046,150 7,917,386 20,075,552 25,193,418

General and administrative expenses 18
Personnel costs, management, and professional fees 806,157 809,172 2,288,022 2,056,854
Provision for impairment 233,777 2,225,036 807,707 2,683,451
Depreciation and amortization 30,612 108,870 416,855 331,907
Others 576,402 294,280 1,281,423 854,304

1,646,948 3,437,358 4,794,007 5,926,516

8,693,098 11,354,744 24,869,559 31,119,934

EQUITY IN NET INCOME OF ASSOCIATES AND

JOINT VENTURES 6 558,602 (4,945) 1,100,994 1,559,913
OTHER INCOME (CHARGES)
Interest and other financial income 20
Cash in banks and short-term deposits 198,706 391,041 735,096 905,603
Accounts and notes receivable 5 567,199 655,510 1,692,121 1,805,259
Investments in redeemable preferred shares and
convertible loans 7 704,686 828,055 2,270,452 2,356,587
1,470,591 1,874,606 4,697,669 5,067,449
Interest and other finance changes 19 (1,008,954) (458,883) (2,124,222)  (1,342,409)
Other income - net 20
Gain on disposal of assets 1,035,452 1,062,030 2,387,536 1,216,422
Remeasurement gain - 3,433,328 - 3,433,328
Others (378,773) 147,641 292,546 547,524

656,679 4,642,999 2,680,082 5,197,274

1,118,316 6,058,722 5,253,529 8,922,314

INCOME BEFORE INCOME TAX 1,769,575 2,880,384 9,569,859 8,012,204
(BENEFIT FROM) PROVISION FOR INCOME TAX 21 (248,130) 235,082 603,410 301,485
NET INCOME B2,017,705 B2,645,302 B8,966,449 B7,710,719
Net Income Attributable To:
Equity holders of the Parent Company P1,850,533 B2,334,186 B8,144,445 B6,565,640
Non-controlling interests 167,172 311,116 822,004 1,145,079
BP2,017,705 B2,645,302 B8,966,449 B7,710,719
Net income attributable to equity holders of Parent Company P1,850,533 B2,334,186 B8,144,445 B6,565,640
Less cumulative preferred share dividends 481,920 160,640 1,445,759 160,640
Net income attributable to common shareholders
of Parent Company P1,368,613 P2,173,546 B6,698,686 P6,405,000
Basic/Diluted Earnings Per Share 23 B0.03 B0.05 B0.17 B0.16

See accompanying Notes to Interim Condensed Consolidated Financial Statements.
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ACEN CORPORATION AND SUBSIDIARIES

UNAUDITED INTERIM CONDENSED CONSOLIDATED
STATEMENTS OF COMPREHENSIVE INCOME

(Amounts in Thousands, Except Per Share Figures)

Three-Month Period Nine-Month Period
Ended September 30 Ended September 30
Notes (Unaudited) (Unaudited)
2024 2023 2024 2023
NET INCOME B2,017,705 P2,645,302 P8,966,449 B7,710,719
OTHER COMPREHENSIVE INCOME (LOSS)
Other comprehensive income (loss) to be reclassified to
profit or loss in subsequent periods
Cumulative translation adjustments (1,998,219) 1,788,644 3,374,907 211,532
Unrealized fair value loss on derivative instruments
designated as hedges - net of tax (108,262) (2,543)  (1,147,397) (260,930)
(2,106,481) 1,786,101 2,227,510 (49,398)
Other comprehensive income (loss) not to be reclassified to
profit or loss in subsequent periods
Net changes in the fair value of equity instruments
at FVOCI (3,040,355) (32,115)  (3,391,008) (128,126)
Remeasurement gain (loss) on defined benefit plans —
net of tax - 15,809 (13,639) 34,129

(3,040,355) (16,306) (3,404,647 (93,997)
(5,146,836) 1,769,795  (1,177,137) _ (143,395)

SHARE IN OTHER COMPREHENSIVE INCOME

(LOSS) OF ASSOCIATES AND JOINT

VENTURES 6
Other comprehensive income (loss) to be reclassified to

profit or loss in subsequent periods

Cumulative translation adjustment 94,592 (74,882) (71,795) (74,882)
Interest rate swap (63,570) 44,115 (8,335) 44,115
Unrealized fair value gain (loss) on derivative

instruments designated as hedges - net of tax - 4,634 (2,891) 1,935

Other comprehensive income (loss) not to be reclassified to
profit or loss in subsequent periods
Remeasurement gain (loss) on defined benefit plans —

net of tax 8,536 (2,673) 15,716 (11,692)

39,558 (28,806) (67,305) (40,524)

TOTAL OTHER COMPREHENSIVE INCOME (LOSS) (5,107,278) 1,740,989  (1,244,442) (183,919)

TOTAL COMPREHENSIVE INCOME (LOSS) (P3,089,573) P4,386,291 7,722,007  PR7,526,800
Total Comprehensive Income (Loss) Attributable To:

Equity holders of the Parent Company (B3,253,947) B4,074,025 P6,867,287 £6,531,972

Non-controlling interests 164,374 312,266 854,720 994,828

(P3,089,573) P4,386,291 PB7,722,007  P7,526,800

See accompanying Notes to Interim Condensed Consolidated Financial Statements.
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ACEN CORPORATION AND SUBSIDIARIES

UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

(Amounts in Thousands)

Attributable to Equity Holders of the Parent Company

Unrealized Fair Accumulated
Additional Value Gain Share in Other
Additional Paid-in (Loss) on Comprehensive
Paid-in Capital — Unrealized Fair derivative Remeasurement (Loss) Income
Capital - Redeemable ~ Redeemable Value (Loss) instruments (Loss) Gain of  Cumulative
Common Common Preferred Preferred  Other Equity Gain on Equity designated as On Defined Associates and Translation Retained Non-controlling
Shares Shares Shares Shares Reserves Instruments at hedge —net of Benefit Plans — Joint Ventures  Adjustments Earnings Treasury Shares Interests
(Note 15) (Note 15) (Note 15) (Note 15) (Note 15) FVOCI tax net of tax (Note 6) (Note 15) (Note 15) (Note 15) Total (Note 15)  Total Equity

For the nine-month period ended September 30, 2024 (Unaudited)

Balances at January 1, 2024 P39,691,895 P107,492,243 P25,000  P24,803,446 (P59,450,345) (P268,000) P588,519 (P32,821) (P85,483)  P5,864,713  P24,871,807 (P28,657) P143,472,317  P29,903,540 P173,375,857
Net income - - - - - - - - - - 8,144,445 - 8,144,445 822,004 8,966,449
Other comprehensive income (loss) - — = — = (3,391,008) (1,147,397) (13,639) (67,305) 3,342,191 = = (1,277,158) 32,716 (1,244,442)
Total comprehensive income (loss) - - - - - (3,391,008) (1,147,397) (13,639) (67,305) 3,342,191 8,144,445 - 6,867,287 854,720 7,722,007
Dividends declared - - - - - - - - - - (3,429,629) - (3,429,629) (524,760) (3,954,389)
Capital infusion of non-controlling interest

in a subsidiary - - - - - - - - - - - - - 22,444 22,444

Capital redemption of non-controlling interest

in a subsidiary — — — — — — — — — — — —  (20,129,241)  (20,129,241)
- - - (3,429,629) - (3,429,629)  (20,631,557)  (24,061,186)

Balances at September 30, 2024 P39,691,895 R107,492,243 P25,000 P24,803,446 (P59,450,345)  (P3,659,008) (P558,878) (P46,460) (R152,788) P9,206,904  P29,586,623 (P28,657) P146,909,975 P10,126,703 PR157,036,678
For the nine-month period ended September 30, 2023 (Unaudited)

Balances at January 1, 2023 P39,691,895 R107,492,243 P B-  (P56,585,740) (R114,566) P326,676 (R43,910) (B5,794)  P7,449,690 P19,551,839 (R28,657) P117,733,676  P31,859,767 R149,593,443
Net income - - - - - - - - - - 6,565,640 - 6,565,640 1,145,079 7,710,719
Other comprehensive income (loss) — — — — — (128,126) (260,930) 34,129 (40,524) 361,783 — — (33,668) (150,251) (183,919)
Total comprehensive income (loss) - — - — - (128,126) (260,930) 34,129 (40,524) 361,783 6,565,640 - 6,531,972 994,828 7,526,800
Dividends Declared - - - - - - - - - - (1,587,096) - (1,587,096) (1,135,237) (2,722,333)
Issuance of capital stock - - 25,000 24,975,000 - - - - - - - - 25,000,000 - 25,000,000
Share issuance costs - - - (164,821) - - - - - - - - (164,821) - (164,821)
Changes due to loss of control - - - - - - - - - - (7,158) - (7,158) - (7,158)
Acquisition of non-controlling interest

in a subsidiary - - - - (2,864,605) - - - - - - - (2,864,605) (1,860,077) (4,724,682)

— — 25,000 24,810,179 (2,864,605) - — — - — (1,594,254) — 20,376,320 (2,995,314) 17,381,006

Balances at September 30, 2023 £39,691,895 PR107,492,243 B25,000 PB24,810,179 (R59,450,345) (B242,692) B65,746 (R9,781) (P46,318) B7,811,473  PB24,523,225 (P28,657) P144,641,968 P29,859,281 R174,501,249

See accompanying Notes to Interim Condensed Consolidated Financial Statements.
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ACEN CORPORATION AND SUBSIDIARIES

UNAUDITED INTERIM CONDENSED CONSOLIDATED

STATEMENTS OF CASH FLOWS

(Amounts in Thousands)

Nine-Month Period
Ended September 30

Notes (Unaudited)
2024 2023
CASH FLOWS FROM OPERATING ACTIVITIES
Income before income tax P9,569,859 P8,012,204
Adjustments for:
Interest and other finance charges 19 2,124,222 1,342,409
Depreciation and amortization 17,18 1,741,177 1,228,216
Provision for impairment — net of reversals 57,8,11,18 807,707 2,680,094
Pension and other employee benefits 80,922 45,739
Interest and other financial income 20 (4,697,669) (5,067,449)
Equity in net income of associates and joint ventures 6 (1,100,994) (1,559,913)
Dividend income (126,475) -
Foreign exchange gains — net (21,277) (47,034)
Loss (gain) on:
Sale and leaseback 2,20 (1,035,334) -
Disposal of investment, net 2,6,20 (963,020) (1,062,030)
Early extinguishment of convertible loan 20 (389,182) -
Realized foreign exchange forward contracts 20 (108,802) 16,437
Sale of financial asset at FVTPL 20 (30,868) (37,385)
Sale of property, plant and equipment 20 (7,485) 4,080
Fair value adjustment on financial asset at FVTPL 20 257,988 121,195
Discount on long-term receivables 5,102 -
Remeasurement of investment in joint venture 20 - (3,433,328)
Settlement of development loan 5,20 - (360,608)
Sale of listed equity instruments 5,20 - (154,392)
Operating income before working capital changes 6,105,871 1,728,235
Decrease (increase) in:
Accounts receivable 3,722,731 (2,776)
Fuel and spare parts 16,420 (273,912)
Other current assets (3,170,146) (341,259)
(Decrease) increase in accounts payable and other
current liabilities 2,777,859 348,590
Cash generated from operations 9,452,735 1,458,878
Interest received 837,473 815,159
Income and withholding taxes paid (468,872) (200,075)
Net cash flows from operating activities 9,821,336 2,073,962
CASH FLOWS FROM INVESTING ACTIVITIES
Additions to:
Property, plant and equipment 8 (26,616,606) (17,579,677)
Financial assets at FVTPL (14,580,166) (558,250)
Investments in associates and joint venture, net 6 (5,318,055) (4,217,733)
Loans to related parties 22 (4,082,085) (5,185,862)
Investments in redeemable preferred shares 7 (1,665,068) (1,706,064)
Investments in subsidiaries, net of cash acquired 2,10 (569,802) (114,000)
Subscription deposits 7 (228,144) (27,320)
Other intangible assets 10 (115,584) (28,714)
Financial assets at FVOCI (115,288) (2,124,530)
Issuance of convertible loan - (1,807,639)
Short-term investments - (2,245)

(Forward)
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Nine-Month Period
Ended September 30

Notes (Unaudited)
2024 2023
Proceeds from:
Sale of financial asset at FVTPL P12,803,413 P183,661
Redemption of redeemable preferred shares 7 1,248,955 323,987
Redemption of financial assets at FVOCI 953,887 -
Redemption of financial assets at FVTPL 587,989 -
Collection of loans to related parties 22 417,779 16,718,733
Extinguishment of convertible loan 389,267 -
Sale of property, plant and equipment 21,422 7,684
Change due to loss of control, net of cash surrender (Note 2) - 3,945,444
Redemption of convertible loan (Note 7) - 2,341,774
Return of capital from a joint venture 6 - 228,312
Dividends received from:
Investments in associates and joint ventures 6 1,103,366 1,362,464
Financial assets at FVOCI 126,475 -
Interest received 2,169,734 3,450,151
Increase in other noncurrent assets, non-current portion of input
VAT and CWT 24 (4,092,936) (1,879,907)
Net cash flows used in investing activities (37,561,447) (6,669,731)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from:
Availment of long-term debts 13,27 38,788,668 13,520,198
Availment of short-term debts 13, 27 18,250,000 14,100,000
Capital infusion of non-controlling interest in a subsidiary 2,15 22,444 -
Issuance of capital stock - 25,000,000
Payments of:
Capital redemption of non-controlling interest in a
subsidiary 15 (20,129,241) -
Short-term loans 13, 27 (12,100,000) (14,500,000)
Interest on short-term and long-term loans 27 (5,949,239) (1,188,896)
Cash dividends 15, 27 (3,957,828) (2,722,333)
Long-term loans 13,27 (1,516,642) (432,344)
Debt issue cost 13 (324,053) (47,778)
Lease liabilities 9,27 (264,027) (472,761)
Interest on lease liabilities 9,27 (229,788) (185,171)
Share issuance cost - (164,821)
Acquisition of non-controlling interest 1,15 - (4,724,682)
Increase in other noncurrent liabilities 1,995,429 390,720
Net cash flows from financing activities 14,585,723 28,572,132
EFFECT OF FOREIGN EXCHANGE RATE CHANGES
ON CASH AND CASH EQUIVALENTS (792,362) 406,984
NET (DECREASE) INCREASE IN CASH AND
CASH EQUIVALENTS (13,946,750) 24,383,347
CASH AND CASH EQUIVALENTS AT BEGINNING OF
PERIOD 39,696,662 34,630,011
CASH AND CASH EQUIVALENTS AT END OF PERIOD 4 P25,749,912 P59,013,358

See accompanying Notes to Interim Condensed Consolidated Financial Statements.



Docusign Envelope ID: 873BC5F2-0CF0-4479-869B-ABBF31612E49

ACEN CORPORATION AND SUBSIDIARIES

NOTES TO UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

(Amounts in Thousands, Except When Otherwise Indicated)

1. Corporate Information

ACEN CORPORATION, (“ACEN” or “the Parent Company”) incorporated on September 8, 1969
and registered with the Philippine Securities and Exchange Commission (“SEC”), is engaged in the
business of, and/or investing in, electric power development, generation and distribution, to engage in
retail electricity supply, and to provide guarantees or similar security arrangements. The Parent
Company is a licensed Retail Electricity Supplier (“RES”). As a RES, the Parent Company is allowed
to supply electricity to the contestable market pursuant to the Electric Power Industry Reform Act
(“EPIRA”). Other activities of the Parent Company include investing in various operating companies
and financial instruments. ACEN and its subsidiaries are referred to as “the Group”.

On March 11, 2024, the Board of Directors (BOD) of the Group approved the amendment of the
Parent Company’s Articles of Incorporation to remove “distribution” from the primary purpose. The
proposed amendment was approved by the Parent Company’s stockholders on April 24, 2024 during
the annual stockholders meeting. This was approved by the SEC on May 22, 2024.

The direct parent company (or intermediate parent company) of ACEN is AC Energy and
Infrastructure Corporation (“ACEIC”), a wholly owned subsidiary of Ayala Corporation (“AC”). AC
is a publicly listed company which is 47.57% owned by Mermac, Inc. (ultimate parent company), and
the rest by the public. AC is a listed entity incorporated in the Philippines.

As at September 30, 2024, ACEIC owns 57.95% of ACEN’s total outstanding shares of stock.

The accompanying unaudited interim condensed consolidated financial statements of ACEN and its
subsidiaries (“the Group”) as at September 30, 2024, and for the nine-month periods ended
September 30, 2024 and 2023 were approved and authorized for issuance by the Parent Company’s
Audit Committee (pursuant to the authority delegated by the Parent Company's Board of Directors
(BOD) on November 7, 2024.

2. Material Accounting Policy Information

Basis of Preparation

The unaudited interim condensed consolidated financial statements as at September 30, 2024 and for
the nine-month periods ended September 30, 2024 and 2023 have been prepared on a historical cost
basis, except for financial assets at fair value through profit or loss (FVTPL), equity instruments at
fair value through other comprehensive income (FVVOCI) and derivative financial instruments that
have been measured at fair value. The unaudited interim condensed consolidated financial statements
are presented in Philippine peso which is the Parent Company’s functional and presentation currency.
All values are rounded to the nearest thousands (‘000), except par values, per share amounts, number
of shares and when otherwise indicated.
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Statement of Compliance
The accompanying unaudited interim condensed consolidated financial statements have been
prepared in accordance with Philippine Accounting Standard (PAS) 34, Interim Financial Reporting.

The unaudited interim condensed consolidated financial statements do not include all the information
and disclosures required in the annual financial statements, and should be read in conjunction with the
Group’s annual consolidated financial statements as at December 31, 2023.

Changes in Accounting Policies

The accounting policies adopted in the preparation of the unaudited interim condensed consolidated
financial statements are consistent with those followed in the preparation of the Group’s annual
consolidated financial statements for the year ended December 31, 2023, except for the adoption of
new standards and amendments effective as at January 1, 2024. The Group has not early adopted any
standard, interpretation or amendment that has been issued but is not yet effective.

Effective beginning on or after January 1, 2024

¢ Amendments to PAS 1, Classification of Liabilities as Current or Non-current
The amendments clarify:

o That only covenants with which an entity must comply on or before reporting date will affect
a liability’s classification as current or non-current.

o That classification is unaffected by the likelihood that an entity will exercise its deferral right.

o That only if an embedded derivative in a convertible liability is itself an equity instrument
would the terms of a liability not impact its classification.

The amendments are effective for annual reporting periods beginning on or after January 1, 2024
and must be applied retrospectively. The amendments are not expected to have a material impact
on the Group.

e Amendments to PFRS 16, Lease Liability in a Sale and Leaseback

The amendments specify how a seller-lessee measures the lease liability arising in a sale and
leaseback transaction in a way that it does not recognize any amount of the gain or loss that
relates to the right of use retained.

The amendments are effective for annual reporting periods beginning on or after January 1, 2024
and must be applied retrospectively. The amendments are not expected to have a material impact
on the Group.

o Amendments to PAS 7 and PFRS 7, Disclosures: Supplier Finance Arrangements

The amendments specify disclosure requirements to enhance the current requirements, which are
intended to assist users of financial statements in understanding the effects of supplier finance
arrangements on an entity’s liabilities, cash flows and exposure to liquidity risk.

The amendments are effective for annual reporting periods beginning on or after January 1, 2024.
Earlier adoption is permitted and that fact must be disclosed. The amendments are not expected to
have a material impact on the Group.
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Basis of Consolidation

The interim condensed consolidated financial statements comprise the financial statements of the
Group. For the nine-month period ended September 30, 2024, the changes in the Parent Company’s
ownership in its subsidiaries is:

Percentage of Ownership (%0)

September 30, 2024 December 31, 2023

Subsidiary Principal Activity Direct Indirect Direct  Indirect
Paivatar Energy Corporation * Power generation - - 100.00 -
Real Wind Energy, Inc. Power generation 100.00 - - -

*No longer a subsidiary and accounted as a joint venture (see Note 6)

The following are the significant transactions of the Group during the nine-month period ended
September 30, 2024:

Completion of investments in Unlimited Renewables Holdings, B.V. (URH)

On January 2, 2024, the Group through its subsidiary, ACEN Renewables International Pte. Ltd.
(ACRI) completed its investment in URH by infusing US$50.00 for acquisition of 50 shares of URH
from UPC India Pte. Ltd. (“UPCI”) and US$2.69 million (R151.02 million) for subscription for 2,674
ordinary shares of URH (Note 6).

ACEN and Barito enter new partnership in Indonesia wind projects

On December 15, 2023, ACEN (through ACEN Investments HK Limited (“ACEN HK”), a
subsidiary of ACRI) and Barito Renewables (through PT Barito Wind Energy (“Barito Wind”))
signed a Sale and Purchase Agreement (SPA) with UPC Renewables Asia Pacific Holdings for the
acquisition of late-stage wind development assets in Indonesia.

On January 3, 2024, with all conditions having been satisfied under the Sale and Purchase
Agreements, transaction Closing was achieved by the parties and ACEN HK has completed the
acquisition of shares in the three late-stage wind development assets, with a combined potential
capacity of 320 MW, that are located in South Sulawesi (Sidrap 2), Sukabumi and Lombok provinces
in Indonesia, at an acquisition price that is less than 10% of the book value of ACEN (see Note 6).

Following the signing of the respective Share Transfer Deeds, Barito Wind will own 51% of the three
development assets, while ACEN HK will own the remaining 49%. Total investment cost amounted

to US$5.82 million (R341.27 million) and accounted for as investment in associates and joint venture
(see Note 6) and development loans amounting to US$11.27 million (R660.29 million) (see Note 22).

Investment in Paivatar Energy Corporation (Paivatar)

On March 7, 2024, ACEN, and its wholly-owned subsidiary, Paivatar, signed a Shareholders’ and
Investment agreement with BrightNight APAC B.V (BrightNight APAC) for the ownership and
management of Paivatar as the designated renewable energy platform for the development,
construction, and operation of utility-scale renewable energy projects in the Philippines.

BrightNight APAC subscribed for 0.42 million common shares with B1.00 par value and 0.56 million
redeemable preferred shares with B100.00 par value. Total subscription amounted to B56.39 million
for 40% and 50% voting and economic interest, respectively. Further to the transaction, BrightNight
Philippines B.V. (BrightNight PH), an affiliate of BrightNight APAC, assigned ownership investment
in Jord Energy Corp and Renovable Earth Corp. in favor of Paivatar.

The Group’s 50% retained interest in Paivatar will be accounted for as a joint venture starting
March 8, 2024 where both ACEN and Paivatar are equally represented in the Board and all
matters shall be approved unanimously by both shareholders.
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Paivatar accounts have been classified in the Group’s consolidated financial statement as at
September 30, 2024 as follows:
a. Balance sheet accounts were deconsolidated
b. Income statement accounts for the period January 1 to February 29, 2024 are included in the

consolidated statement of income

The net assets of Paivatar as at March 7, 2024 and proceeds from divestment are as follow:

Assets
Cash and cash equivalents P62,375
Accounts and notes receivable — net of current portion 32
Investment in joint ventures 77,090
Input VAT - net of current portion 4
139,501
Liabilities
Accounts payable and other current liabilities 1,013
Total identifiable net assets 138,488
Less BrightNight APAC investment 56,331
Net assets attributable to ACEN 82,157
Fair value of retained interest (see Note 7) 82,275
Gain on deconsolidation (see Note 20) p118

After BrightNight APAC’s subscription, the Group has diluted it’s interest and partially divested in
Paivatar. The deconsolidation resulted in a gain of R0.12 million which is recognized under “Other
income — net” account in the consolidated statement of income (Note 20).

Net cash outflow on deconsolidation is as follows:

Cash consideration B-
Less cash surrendered with the subsidiary @ 62,375
Net cash outflow (R62,375)

@Cash surrendered with the subsidiary is included in cash flows from investing activities.

Disposition of land by Buendia Christiana Holdings Corp. ("BCHC") in exchange for shares of
AREIT, Inc. (“AREIT”) via property-for-share swap, and lease out to Giga Ace 8, Inc. (“GA08”)

On March 19, 2024, AREIT, Inc. (AREIT) and the Group executed a Deed of Exchange, for the
subscription by the Group to 199,109,438 primary common shares of AREIT in exchange for the
2,759,135 square meters (sq.m.) located in Zambales, Philippines.

On September 25, 2024, the SEC issued the Certificate of Approval of Valuation of the Property. As
a result of the Transaction, the Group acquired beneficial ownership over 6.20% of AREIT, subject to
securing the Certificate of Authorizing Registration from the Bureau of Internal Revenue, compliance
with the conditions of the SEC approval, including transfer of titles, and the additional listing of
shares with the Philippine Stock Exchange (see Note 20).



Docusign Envelope ID: 873BC5F2-0CF0-4479-869B-ABBF31612E49

Investment in Real Wind Energy, Inc. (RWEI)

On March 22, 2024, ACEN signed a Deed of Absolute Sale of Shares with Modern Energy
Management Pte. Ltd. (“MEM?”), as the seller, for the acquisition by ACEN of 4,000 secondary
Common Shares representing 40% ownership in RWEI and Loan Assignment Agreements for the
assignment of MEM’s receivables from RWEI (see Note 6).

On August 1, 2024, ACEN signed a Deed of Absolute Sale of Shares with Maraj Energy and
Development Corp. (“Maraj”), as the seller, for the acquisition by ACEN of 6,000 secondary
Common Shares representing the remaining 60% ownership in RWEI (see Note 10).

Additional subscription by ACEN to shares in North Luzon Renewable Energy Corp (NLR) and
Philippine Wind Holdings Corp. (PhilwWind)

On March 25, 2024, ACEN signed a subscription contract with NLR for the additional subscription
by ACEN to 49,540 Redeemable Preferred Shares C at par value of 210,000.00 per Preferred C of
NLR, for a total subscription price of B495.40 million, to be issued out of the increase of NLR’s
authorized capital stock. As at September 30, 2024, total subscription paid amounted to

B495.40 million (see Note 6).

On March 25, 2024, ACEN signed a subscription contract with Philwind for the additional
subscription by ACEN to 50,446 Redeemable Preferred Shares A-3 (“RPS A-3”) at par value of
£10,000.00 per RPS A-3 of PhilWind, for a total subscription price of B504.46 million, to be issued
out of the increase of PhilWind’s authorized capital stock. As at September 30, 2024, total
subscription paid amounted to B504.46 million (see Note 6).

The additional subscription in NLR and PhilwWind will be used by NLR as additional funding for the
construction and completion of the 70MW wind farm in Pagudpud, Ilocos Norte (wind project
referred to as Capa Wind 2).

Sale of shares indirectly owned by ACRI in PT UPC Sidrap Bayu Energi

On April 2, 2024, upon fulfillment of conditions precedent, ACRI, together with its joint venture
partner, UPC Renewables Asia Pacific Holdings Pte. Ltd., completed the sale of all their shares in PT
Sidrap Bayu Energi (“SBE”), held through UPC Sidrap (HK) Limited (“Sidrap (HK)”) and UPC
Renewables Asia III Limited (“Asia IIII”"), to Sunedison Sidrap B.V. (external party) (See Note 20).

Subscription by ACEN to shares in ENEX Energy Corp.

On April 30, 2024, ACEN signed a subscription contract with its subsidiary, ENEX Energy Corp.
(ENEX), for the subscription by ACEN to 30,000,000 non-voting Preferred Shares at par value of
B1.00 per non-voting Preferred Share of ENEX, for a total subscription price of 30.00 million, to be
issued out of the increase of ENEX’s authorized capital stock (ACS) and creation of the non-voting
Preferred Shares.

This will be used to fund the operational requirements of ENEX, and transaction costs for the creation
and issuance of the Preferred Shares.

On June 26, 2024, ENEX signed a subscription agreement with ACEN for the subscription by ACEN
to 177,544,011 non-voting Preferred Shares of ENEX at par value of B1.00, for a total subscription
price of R177.54 million, to be paid out of the assignment of short-term loans and interest receivable
from ENEX via the Deed of Assignment between ACEN and ENEX.
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3. Significant Accounting Judgment, Estimates and Assumptions

The preparation of the accompanying unaudited interim condensed consolidated financial statements
in conformity with PFRSs requires management to make estimates and assumptions that affect the
amounts reported in the consolidated financial statements and accompanying notes. The estimates and
assumptions used in the accompanying consolidated financial statements are based upon
management’s evaluation of relevant facts and circumstances as at the date of the consolidated
financial statements. Actual results could differ from such estimates.

Except as otherwise stated, the significant accounting policies, judgments, estimates and assumptions
used in the preparation of the unaudited interim condensed consolidated financial statements are
consistent with those used in the annual consolidated financial statements as at and for the year ended
December 31, 2023.

Judgments
In the process of applying the Group’s accounting policies, management has made the following

judgments, apart from those involving estimations, which have the most significant effect on the
amounts recognized in the consolidated financial statements:

Classification of Government Grants

The Group, through ACEN Australia, entered into Long Term Energy Service Agreements (LTESA)
with New South Wales (NSW) Australian Government that gives the generator the right, but not the
obligation, to enter into a strip of two-year electricity swap contracts (“Swaptions”).

LTESA meet the definition of a derivative instrument as their value changes with reference to
changes in the Australia’s National Electricity Market (NEM) spot price of energy, no upfront cost to
enter into the contract and the value of the contracts will be settled in the future

(see Notes 11 and 14).

The Group uses commodity options derivative financial instruments to hedge its commaodity price
risks. Potential sources of hedge ineffectiveness in the hedging relationship were as follows:

Credit risk

Fixed price CPI escalation
Changes in generation forecast
Annual payment cap
Clawback mechanism

P00 o

In the event the swaptions are not exercised, the net profit or loss impact will be a non-cash item
given no exchange of cash occurred at inception and will occur over the life of the arrangement.

The Group also assessed the transaction is accounted as government grant since the LTESA was
granted by the NSW Australian Government to support its initiative on promoting renewable energy
and providing long-term revenue certainty for investors and developers of clean energy projects
through the electricity swap contracts.
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Assessment of Joint Control over Joint Ventures

The Group’s investments in joint ventures are structured in separate incorporated entities

(see Note 6). The investments in ACEHI Netherlands B.V. (ACEHI Netherlands), Philippine Wind
Holdings Corp. (“PhilWind”’), North Luzon Energy Corp. (NLR), UPC Power Solutions LLC (UPC
Power), BIM Renewable Energy Joint Stock Company (BIMRE), Monsoon Wind B.V. (Monsoon
Wind) and Real Wind Energy, Inc. (RWEI) are accounted for as investments in joint venture since the
fundamental business and operational matters requires unanimous consent from all parties.

Even though the Group holds various percentage of ownership in interests on these arrangements,
their respective joint arrangement agreement requires unanimous consent from all parties to the
agreement for the relevant activities identifies. In addition, the Group considers the number of its
Board seats in its incorporated entity. Further, the Group and the parties to the agreement only have
rights to the net assets of the joint venture through the term of the contractual agreements.
Considering these factors, management assessed that it has joint control over the entity.

Determination of Transaction Price from Sale of Electricity

The adjustment of the FIT rate for the delivered energy is a variable consideration which shall be
accounted for in the period in which the transaction price changed. In 2020, the Group recognized
additional revenue and long-term receivables computed on the FIT rate increment which will be
recovered for a period of five years starting January 1, 2021. For the nine-month period ended
September 30, 2024 and 2023, and since 2021, while waiting for the approval of the 2021 FIT rates,
management assessed that the approved 2020 FIT rates represent the best estimate of the transaction
price the Group will be entitled to in exchange of the delivered energy.

Management’s Use of Estimates

The key assumptions concerning the future and other sources of estimation uncertainty at the
reporting date that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year are discussed below. Existing circumstances and
assumptions about future developments, however, may change due to market changes or
circumstances arising that are beyond the control of the Group. Such changes are reflected in the
assumptions when they occur.

Fair Value Measurement of Commodity Options

In the estimation of fair value of the LTESA Swaptions, a commodity option hedge instrument, the
Group used option pricing techniques which resulted in a Day 1 derivative asset, even if no premium
was paid (see Note 11).

Assessment of Contingencies

The Group is currently involved in various legal proceedings and assessments for local and national
taxes (see Note 28). The estimate of the probable costs for the resolution of these claims has been
developed in consultation with outside counsel handling the defense in these matters and is based
upon an analysis of potential results. The final settlement of these may result in material adverse
impact on the Group’s consolidated financial statements. The Group also invokes limited disclosures
on certain matters due to their prejudicial nature.
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4. Cash and Cash Equivalents

This account consists of:

September 30, December 31,

2024 2023

(Unaudited) (Audited)

Cash on hand and in banks P6,269,064 B13,769,005
Cash equivalents 19,480,848 25,927,657
25,749,912 £39,696,662

Pursuant to the Supplemental Listing and Disclosure Requirements for Petroleum and Renewable
Energy Companies of the PSE, all funds raised by an applicant company must be held in escrow and
shall not be released for any purpose other than the disclosed intended purpose and in accordance
with the timetable of expenditures (the “Escrow Requirement”). As of September 30, 2024, the Group
has fully disbursed the cash from the escrow account which held the proceeds from the issuance of
redeemable preferred shares in 2023.

Interest income from cash in banks and cash equivalents for the nine-month period ended
September 30, 2024 and 2023 amounted to B735.10 million and B905.60 million, respectively

(see Note 20).

Accounts and Notes Receivable

This account consists of:

September 30, December 31,

2024 2023

(Unaudited) (Audited)

Accounts and other receivable P13,850,859 B12,406,056
Notes receivable (Note 22)

Bridge financing 13,817,397 13,440,859

Development loan 6,673,430 5,863,298

Other loan 4,756,027 2,130,751

Accrued interest receivable 7,899,375 6,206,348

46,997,088 40,047,312

Allowance for expected credit losses 2,188,434 1,292,578

44,808,654 38,754,734

Less noncurrent portion 17,154,778 12,689,042

Current portion R27,653,876 B26,065,692
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Accounts and other receivable
This account consists of:

September 30, December 31,
2024 2023
(Unaudited) (Audited)
Trade receivables
Third party
Independent Electricity Market Operator
of the Philippines (“IEMOP”) B6,574,050 6,459,485
National Transmission Corporation
(“TransCo”) 1,870,756 1,915,230
RES Buyer 1,129,012 519,629
National Grid Corporation of the Philippines
(“NGCP”) 775,805 91,670
Philippine Electricity Market Corporation
(“PEMC”) 30,562 10,262
Others 128,772 423,084
Other receivables
Third party 1,479,367 1,600,430
Related party (Note 22) 1,862,535 1,386,266
13,850,859 12,406,056
Allowance for expected credit losses 155,379 152,312
13,695,480 12,253,744
Less noncurrent portion 1,925,537 1,971,453
Current portion B11,769,943 B10,282,291
Notes receivable
This account consists of:
September 30, December 31,
2024 2023
(Unaudited) (Audited)
Bridge financing - related party (Note 22) R13,817,397 R13,440,859
Development loan:
Third party 3,613,935 3,721,365
Related party (Note 22) 3,059,495 2,141,933
Other loans:
Third party 1,838,024 1,742,382
Related party (Note 22) 2,918,003 388,369
25,246,854 21,434,908
Allowance for expected credit losses (Note 18) 854,764 812,633
24,392,090 20,622,275
Less noncurrent portion 12,453,292 6,745,824
Current portion P11,938,798 P13,876,451

Bridge financing (previously referred to as debt replacement)

Bridge financing facilities are provided to related parties to fund investment requirements for
renewable power plants while under construction and undergoing implementation or release of

project financing from financial institutions (see Note 22).
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Bridge financings bear interest ranging from 7.00% to 15.00% per annum.

Development Loans

Development loan facilities are provided to related parties and third parties to fund the development
of renewable power plant projects.

Development loans bear interest ranging from 4.00% to 11.61% per annum.

Other Loans

Other loans receivable from third parties include long term loan receivables for land acquisitions.
These are interest bearing and mature 1-2 years after drawdown.

Other loans bear interest ranging from 3.00% to 15.00% per annum.

Accrued interest receivable:
This account consists of:

September 30, December 31,

2024 2023
(Unaudited) (Audited)
Bridge financing:
Related party (Note 22) 1,159,868 B1,446,884
Development loans:
Third party 171,662 107,832
Related party (Note 22) 477,493 198,534
Investment in redeemable preferred shares and
convertible loans — Related party (Note 22)
Redeemable preferred shares 4,007,134 3,473,000
Convertible loans 1,817,221 761,760
Other loans:
Third party 101,537 26,487
Related party (Note 22) 130,955 33,788
Trade receivables
Third party 22,420 148,995
Related party (Note 22) 11,085 9,068
7,899,375 6,206,348
Allowance for expected credit losses 1,178,291 327,633
6,721,084 5,878,715
Less noncurrent portion 2,775,949 3,971,765
Current portion B3,945,135 1,906,950

Allowance for expected credit loss

In determining the ECL, the Group has taken into account the historical default experience, the
financial position of the counterparties, as well as the future prospects of the industries in which the
issuers of these debt instruments operate, in assessing if there is a significant increase in credit risk, as
well as estimating the probability of default of each of these financial assets occurring within their
respective loss assessment time horizon, and the loss upon default in each case.
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For the nine-month period ended September 30, 2024, the Group recognized additional allowance for
expected credit losses amounting to:

1.

2.
3.

4.

US$0.80 million (B42.13 million) on principal from development loan with UPC-AC Energy

Solar Limited (UPC-ACE Solar);

US$1.54 million (290.05 million) on accrued interest of development loan with UPC-ACE Solar;
US$13.40 million (R760.61 million) on accrued interest receivable of investment in convertible
loan to Vietnam Wind Energy Limited (Vietnam Wind) (see Note 7); and
Allowance provided to other receivables amounted to 3.07 million.

Total additional allowance for expected credit losses for the nine-month period ended
September 30, 2024 amounted to £895.86 million.

For nine-month period ended September 30, 2023, the Group recognized allowance for expected
credit losses for its principal and interest amounting to US$13.78 million (R782.47 million) and
US$5.77 million (B327.63 million), respectively, on investment in convertible loan to Vietnam Wind
(see Note 18).

As at September 30, 2024 and December 31, 2023, the aging analysis of receivables are as follows:

September 30, 2024 (Unaudited)

Past Due but not Impaired Past Due
More than Individually
Current <30 Days 30-60 Days 61-90 Days 90 Days Impaired Total
Trade receivables B4,269,392 B1,715,119 B447,861 B1,099,032 B2,909,666 B67,887 B10,508,957
Due from related parties 21,376,415 132,046 1,651 316,002 5,401,717 2,033,354 29,261,185
Others 4,426,616 11,250 21,319 114,166 2,566,404 87,191 7,226,946
B30,072,423 P1,858,415 B470,831 B1,529,200 P 10,877,787 B2,188,432 P 46,997,088
December 31, 2023 (Audited)
Past Due but not Impaired Past Due
More than Individually
Current <30 Days 30-60 Days 61-90 Days 90 Days Impaired Total
Trade receivables B5,157,767 B860,863 B43,162 B325,041 B2,966,400 B66,127 £9,419,360
Due from related parties 16,379,597 297,154 25,286 397,627 5,038,909 1,141,888 23,280,461
Others 4,421,489 31,758 56,266 802,098 1,951,317 84,563 7,347,491
B£25,958,853 B1,189,775 124,714 B1,524,766 B£9,956,626 B1,292,578 B40,047,312
Interest income
The Group earns interest income from its accounts and notes receivable amounting to:
Three-Month Period Nine-Month Period
Ended September 30 Ended September 30
(Unaudited) (Unaudited)
2024 2023 2024 2023
Bridge Financing
Related Party
Greencore Power Solutions 3, Inc. 176,288 R171,476 521,296 324,360
(Greencore 3)
Wind Power Lac Hoa (Lac Hoa) 40,380 86,225 162,120 251,632
Wind Power Hoa Dong (Hoa Dong) 35,346 75,689 142,211 220,934
Asian Wind Power 1 HK (Asian Wind 1) 38,109 83,051 113,841 245,939
Asian Wind Power 2 HK (Asian Wind 2) 29,296 65,953 88,413 194,933
NEFIN Limited (NEFIN) 16,265 12,669 51,116 34,639

(Forward)
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Three-Month Period Nine-Month Period
Ended September 30 Ended September 30
(Unaudited) (Unaudited)
2024 2023 2024 2023
Vietnam Wind Energy Limited

(Vietnam Wind) 12,555 10,605 37,236 26,480
Ingrid Power Holdings, Inc. (Ingrid) 11,441 18,630 29,392 67,173
AMI Greenergy Investment JSC

(AMI Greenergy) 5,082 B 8,309 B
PT Dewata ACEN Renewables Indonesia 1,173 - 3,284 -
BIM Wind - (687) - 129,620

P365,935 P523,611 P1,157,218 P1,495,710
Development Loans
Related Party
UPC Solar Asia Pacific Ltd.

(UPC-ACE Solar) P27,026 P21,710 P78,858 P78,032
Yoma Strategic Investments (Yoma) 17,832 13,231 49,170 39,678
Unlimited Renewables Holdings (URH) 9,755 - 10,326 -
PT UPC Sidrap Bayu Energi Tahap Dua (PT -

Sidrap) 2,835 7,996 -
PT UPC Sukabumi Bayu Energi (PT -

Sukambumi) 1,780 5,154 -
ACEN Silverwolf 297 - 741 -
PT UPC Lombok Timur Bayu Energi -

(PT Lombok) 227 556 -

Third Party
Huntington Renewables Investment Limited 56,695 168,236

(Huntington) - -
Provincia Investments Corporation 11,390 19,119

(Provincia) 3,907 11,353
AMI Renewables (Quang Binh) 3 - 1,233 -
BEHS Joint Stock Company (BEHS) - 7,438 - 27,750
BIM Energy Holdings (BIMEH) - - - 11,265
UPC Renewables Asia Pacific Holdings Ltd. - -

(UPCAPH) - 3,117

P127,840 P46,286 P341,389 P171,195
Accounts and other Receivables
Third Party P14,465 P18,698 P52,891 P58,898
Other Loans
Related Party
BrightNight India B.V. (BrightNight) P13,290 R13,572 P47,884 B23,933
Infineum 4 Energy, Inc. (Infineum 4) 2,472 934 6,825 2,620
Third Party
Cleantech 6,658 51,986 19,829 51,986
BIM Group 34,501 - 62,869 -
Others 2,038 423 3,216 917
P58,959 P66,915 P140,623 R79,456

B567,199 P655,510 P1,692,121 B1,805,259
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6.

Investments in Associates and Joint Ventures

The Group’s investment in associates and joint ventures and the corresponding effective percentage

of ownership are shown below:

Percentage of ownership

Carrying amount

September 30, December 31, September 30, December 31,
2024 2023 2024 2023
Investments in associates:
Solar NT Holdings Pte. Ltd. (SUPER) 49.00 49.00 P2,528,309 B2,558,351
Maibarara Geothermal, Inc. (MGI) 25.00 25.00 963,803 909,694
PT Puri Prakarsa Batam 40.00 40.00 165,784 166,026
PT UPC Lombok Timur Bayu Energi
(PT Lombok) 49.00 - 169,795 -
PT UPC Sidrap Bayu Energi Tahap Dua
(PT Sidrap 2) 49.00 - 74,719 -
Others various various 8,056 8,056
P3,910,466 3,642,127
Interests in joint ventures:
ACEH]I Netherlands B.V. (ACEHI Netherlands) 75.76 75.76 12,933,277 12,667,764
Philippine Wind Holdings Corporation (PhilWind) 69.81 69.81 6,484,522 5,987,605
North Luzon Renewable Energy Corp. (NLR) 33.30 33.30 2,972,514 2,492,401
UPC Power Solutions LLC (UPC Power) 83.33 83.33 2,846,584 562,624
BIM Renewable Energy Joint Stock Company
(BIMRE) 30.00 30.00 1,998,776 1,861,039
BrightNight India, B.V. (BrightNight) 50.00 50.00 1,661,089 160,904
Ingrid Power Holdings, Inc. (Ingrid) 50.00 50.00 1,105,496 968,535
Greencore Power Solutions 3, Inc. (Greencore 3) 50.00 50.00 424,241 434,936
NEFIN Limited (NEFIN) 50.00 50.00 342,293 419,280
Monsoon Wind B.V. (Monsoon Wind) 25.00 25.00 219,873 163,339
Unlimited Renewables Holdings, B.V. (URH) 80.00 - 129,491 -
BIM Wind Energy Joint Stock Company
(BIM Wind) 30.00 30.00 158,487 209,217
BIM Energy Joint Stock Company (BIME) 30.00 30.00 128,366 120,082
PT UPC Sukabumi Bayu Energi (PT Sukabumi) 49.00 - 87,972 -
Others various various 208,014 408,764
31,700,995 26,456,490
P35,611,461  P30,098,617




Docusign Envelope ID: 873BC5F2-0CF0-4479-869B-ABBF31612E49

-14 -

The details and movements of investments in associates and joint ventures accounted for under the
equity method are as follows:

September 30,  December 31,

2024 2023
(Unaudited) (Audited)
Acquisition costs:
Balance at beginning of period P28,081,331 B22,557,032
Additions 5,886,774 4,592,106
Cumulative translation adjustment 409,158 (290,764)
Conversion from subscription deposit (Note 7) 338,884 -
Disposal / divestment (Note 20) (77,174) (2,260,215)
Gain from remeasurement (Note 20) - 3,433,328
Return of capital - (228,312)
Others” (486,444) 278,156
Balance at end of period 34,152,529 28,081,331
Accumulated equity in net earnings (losses):
Balance at beginning of period 2,104,328 2,216,754
Equity in net income of associates and joint ventures 1,100,994 1,765,239
Dividends received (1,103,366) (1,362,464)
Divestment — (515,201)
Balance at end of period 2,101,956 2,104,328
Accumulated share in other comprehensive income (loss):
Balance at beginning of period (85,483) (5,794)
Cumulative translation adjustment (71,795) (71,365)
Interest rate swap (8,335) 14,596
Unrealized fair value (loss) gain on derivative instruments
designated as hedges — net of tax (2,891) 4,111
Remeasurement gain (loss) on defined benefit
plans — net of tax 15,716 (27,031)
Balance at end of period (152,788) (85,483)
Accumulated impairment losses (1,559) (1,559)
Loss on write-down from disposal of investment in
joint venture (Note 20) (488,677) —
Total investments P35,611,461 P30,098,617

“Others pertain 282.28 million retained interest in a former subsidiary (Paivatar) (Note 6) and (2568.72) million previously held
interest in RWEI, now a subsidiary (Note 10), in 2024, while 8276.30 million conversions from financial assets at FVTPL and
£1.86 million Investment in redeemable preferred shares and convertible loans (see Note 7) in 2023.
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Capital call and subscription deposit conversion:
On various dates in January to September 30, 2024, the Group made investments equivalent to its
proportionate share in the following investee companies:

Amount Amount

Investee in US$ in PHR
Company Project Geography  Technology  Capacity  (millions) (millions)
UPC Power Stockyard & USA Wind 148 45.12 B2,539.71

Chestnut Flats
BrightNight BN India Hybrid 80 - 1,457.37

Maharashtra Solar-Wind
RWEI * Real Wind Philippines  Wind TBD - 568.72
PhilwWind Capa Wind 2 Philippines  Wind 70 - 504.46
NLR Capa Wind 2 Philippines  Wind 70 - 495.40
PT Lombok Lombok Indonesia ~ Wind 39 2.99 177.06
PT Sukabumi Sukabumi Indonesia ~ Wind 74 1.32 88.46
Monsoon Wind  Monsoon Vietnam Wind 146 1.47 82.96
PT Sidrap 2 Sidrap 2 Indonesia ~ Wind 34 0.98 75.75
Others 235.77
Total P6,225.66

*RWEI was subsequently acquired as a subsidiary during the period (see Note 2)

Investment in Associates

PT Lombok

On December 15, 2023, the Group, through ACRI’s wholly owned subsidiary ACEN Investments HK
Limited, UPC Renewables Asia Pacific Holdings Pte. Ltd and PT Barito Wind Energy, entered into
share purchase agreements for the acquisition of shares in PT Lombok. On January 3, 2024, the sale
transaction was completed upon payment of the subscription price.

PT Lombok operates a wind power project in East Lombok, Indonesia with a total project capacity of
80MW.

As of September 30, 2024, the Group infused US$3.02 million (R177.06 million) through
subscription of common shares.

PT Sidrap 2

On December 15, 2023, the Group, through ACRI’s wholly owned subsidiary ACEN Investments HK
Limited, UPC Renewables Asia Pacific Holdings Pte. Ltd and PT Barito Wind Energy, entered into
share purchase agreements for the acquisition of shares in PT Sidrap . On January 3, 2024, the sale
transaction was completed upon payment of the subscription price.

PT Sidrap 2 operates a wind power project in Sidrap, South Sulawesi, Indonesia with a total project
capacity of 70MW.

As of September 30, 2024, the Group infused US$1.29 million (B75.75 million) through subscription
of common shares.
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Interest in Joint Ventures

Real Wind Energy Inc. (RWEI)

On March 22, 2024, the Group and Modern Energy Management Pte. Ltd. (MEM) signed an Asset
and Share Sale and Purchase Agreement and Deed of Absolute Sale wherein the Group purchased

from MEM the 40% of issued and outstanding shares in Real Wind Energy Inc. RWEI is currently
developing its proposed wind energy projects in Real, Quezon.

On August 1, 2024, ACEN acquired additional shares representing 60% ownership, thereby acquiring
control over RWEI (see Note 10).

PT Sukabumi

On December 15, 2023, the Group, through ACRI’s wholly owned subsidiary ACEN Investments HK
Limited, UPC Renewables Asia Pacific Holdings Pte. Ltd and PT Barito Wind Energy, entered into
share purchase agreements for the acquisition of shares in PT Sukabumi. On January 3, 2024, the sale
transaction was completed upon payment of the subscription price.

PT Sukabumi operates a wind power project in Sukabumi, West Java, Indonesia with a total project
capacity of 150MW.

As of September 30, 2024, the Group infused US$1.51 (R88.46 million) through subscription of
common shares.

The Group received dividends amounting to:

Three-Month Period Nine-Month Period
Ended September 30 Ended September 30
(Unaudited) (Unaudited)
2024 2023 2024 2023
ACEHI Netherlands B.V. B- B- B746,433 B-
PhilWind - - 284,334 471,002
BIMRE 43,609 - 43,609 161,367
NLR - - 28,990 74,319
Salak-Darajat — — 655,776

P43,609 P- P1,103,366 P1,362,464
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7. Investments in Redeemable Preferred Shares and Convertible Loans

The Group’s investments in redeemable preferred shares and convertible loans are shown below:

September 30, December 31,
2024 2023
(Unaudited) (Audited)
Redeemable preferred shares
AMI AC Renewables Corporation (AAR) P7,026,408 B6,943,641
UPC-AC Energy Solar Limited (UPC-ACE Solar) - 4,323,868
Impact Wind Investments Limited (Impact Wind) 2,648,687 1,419,454
BIM Wind Joint Stock Company (BIM Wind) 2,254,755 2,232,294
NEFIN Limited (NEFIN) 2,152,112 1,713,369
BIM Renewable Energy Joint Stock Company (BIMRE) 1,366,385 1,350,290
BIM Energy Joint Stock Company (BIME) 238,418 235,610
UPC Renewables Asia Il Ltd. (UPC Asia lll) 122,540 1,210,630
15,809,305 19,429,156
Subscription deposits
Beacon Capital Holdings Limited 1,372,735 1,356,565
UPC Renewables Asia Pacific Holdings Pte. Limited
(UPCAPH) - 110,740
1,372,735 1,467,305
Convertible loans
Vietnam Wind Energy Limited (Vietnam Wind) 2,112,850 2,113,578
Asian Wind Power 1 HK Ltd (Asian Wind 1) 911,283 900,549
Asian Wind Power 2 HK Ltd (Asian Wind 2) 878,942 868,589
3,903,075 3,882,716
21,085,115 24,779,177
Allowance for expected credit losses 2,112,850 3,145,378
Balance at end of period P18,972,265 21,633,799

Investments in redeemable preferred shares and subscription deposits

The rollforward analysis of this account follows:

September 30, 2024 (Unaudited)

Redeemable Subscription
Preferred Shares Deposit Total
Balances at beginning of period P19,429,156 P1,467,305 P20,896,461
Additions 1,665,068 228,144 1,893,212
Redemption (Note 20) (1,248,955) - (1,248,955)
Reclassification to:
Financial asset at FVOCI (3,861,101) - (3,861,101)
Investment in joint venture
(Note 6) - (338,884) (338,884)
Cumulative translation adjustment (174,863) 16,170 (158,693)
15,809,305 1,372,735 17,182,040

Allowance for impairment — - _
Balances at end of period P15,809,305 P1,372,735 17,182,040
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On June 29, 2024, the Group redeemed RPS Class A from UPC Asia Ill, through distributable profits
and capital reduction. The redemption was offset against the existing shareholder loan of UPC Asia
I11 to ACRI, together with outstanding interest receivable from investment in redeemable preferred
shares. Any interest in RPS Class A ceased as of date of the resolution. The redemption resulted to a
gain of R1,306.94 million (US$22.26 million) (see Note 20).

In 2024, subscription deposit to UPCAPH amounting to R338.88 million (US$5.78 million) was
reclassified as subscription to PT Lombok, PT Sidrap 2 and PT Sukabumi (see Note 6).

December 31, 2023 (Audited)

Redeemable Subscription

Preferred Shares Deposit Total

Balances at beginning of year P17,357,156 B432,867 B17,790,023
Additions 2,433,046 1,467,305 3,900,351
Conversion 176,219 (176,222) 3)
Redemption (74,752) (249,236) (323,988)

Reclassification to:

Financial asset at FVOCI (353,340) - (353,340)
Investment in joint venture (1,859) - (1,859)
Cumulative translation adjustment (107,314) (7,409) (114,723)
19,429,156 1,467,305 20,896,461

Allowance for impairment 878,429 — 878,429
Balances at end of year P18,550,727 B1,467,305 B20,018,032

Convertible loans
The roll forward analysis of this account follows:

September 30, December 31,

2024 2023

(Unaudited) (Audited)

Balance at beginning of period B3,882,716 P4,755,293

Additions - 1,807,639
Redemptions - (2,341,774)

Cumulative translation adjustment 20,359 (338,442)

3,903,075 3,882,716

Allowance for impairment (Note 18) 2,112,850 2,266,949

Balance at end of period B1,790,225 p1,615,767

During the current period 2024, investment in UPC-ACE Solar’s Redeemable Preference Share Class
A (classified as investment in redeemable preferred shares and convertible loans) with a net carrying
amount of US$59.46 million (B2,922.27 million) was reclassified to investments in financial assets at
fair value through other comprehensive income (FVVOCI) due to change in business model. The
instrument was amended with the following features: (a) no fixed coupon, (b) dividends payment
upon discretion of the board and (c) no fixed redemption date. Prior to reclassification, the investment
has an allowance for expected credit losses amounting to US$16.54 million (2938.83 million), of
which US$1.05 million (R59.60 million) was recognized in the statement of income.
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As at September 30, 2024, the fair value of the investments in UPC-ACE Solar’s Redeemable
Preference Share Class A and B using a discount rate of 10.9% was US$52.65 million

(P2,949.80 million). Unrealized fair value loss on equity instruments at FVVOCI for the nine-month
period ended September 30, 2024 amounted to US$50.38 million (B2,822.66 million), of which
US$50.70 million (B2,840.65 million), was recognized for the 3-month quarter ended

September 30, 2024 in the statement of comprehensive income.

In determining the ECL, the Group has taken into account the historical default experience, the
financial position of the counterparties, as well as the future prospects of the industries in which the
issuers of these debt instruments operate, in assessing if there is a significant increase in credit risk, as
well as estimating the probability of default of each of these financial assets occurring within their
respective loss assessment time horizon, and the loss upon default in each case.

For the nine-month period ended September 30, 2024 and 2023, the Group recognized allowance for
impairment loss on accrued interest in redeemable preferred shares to UPC-ACE Solar provision of
B60.41 million (US$1.06 million) and £863.91 million (US$15.21 million), respectively (Note 18).

For the nine-month period ended September 30, 2024 and 2023, the Group recognized reversal of
allowance for impairment loss in convertible loan to Vietnam Wind of (B154.10) million
(US$2.77 million) and provision of B713.13 million (US$12.86 million), respectively (Note 18).

Investments in redeemable preferred shares and convertible loans bear interest ranging from 8.80% to
14.00% per annum for both the nine-month period ended September 30, 2024, and 2023, respectively.

Interest income
The Group earns interest income from its investments in redeemable preferred shares and convertible
loans amounting to (Note 20):

Three-Month Period
Ended September 30

Nine-Month Period
Ended September 30

(Unaudited) (Unaudited)
2024 2023 2024 2023
Redeemable preferred shares
AAR B237,445 B221,196 P686,641 B662,030
UPC Solar 26,215 184,963 333,629 451,987
BIM Wind 132,897 105,380 292,745 296,404
BIMRE 45,890 44,740 152,801 131,640
IWIL 56,961 21,920 144,820 35,970
NEFIN 49,889 34,815 137,253 88,755
UPC Asia Il 213 60,747 67,993 186,057
BIME 8,016 7,824 23,727 23,021
Convertible loans
VWEL 88,762 42,763 263,349 193,110
Asian Wind 1 30,450 52,791 85,984 146,608
Asian Wind 2 27,948 50,916 81,510 141,005
P704,686 P828,055 P2,270,452 B 2,356,587
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8. Property, Plant and Equipment

The Group invested significant capital expenditures related to the following projects amounting to
B29,406.22 million and B28,034.53 million for the nine-month period ended September 30, 2024 and
for the year ended December 31, 2023, respectively.

Development cost amounting to R5,305.76 million (US$90.53 million) of New England Solar Farm 1
was reclassified as property, plant and equipment upon the project’s commercial date of operations on

May 1, 2024,
% of Completion
. September 30, | December 31,
Project Technology C?&E\lk;)ty Location 2024 2023
(Unaudited) (Audited)
San Marcelino Solar - ok o
(Phase 1 and 2) Solar 385 Zambales, Philippines 100% 98%
San Marcelino Solar P, o o
(Phase 3) Solar 200 Zambales, Philippines 5% <1%
Cagayan yorth Solar Solar 133 La!-_lo Cagayan, 100%* 98%
(Phase 1) Philippines
Pangasinan Solar Solar 60 Pangasinan, Philippines 95% 60%
Palauig 2 Solar Solar 300 Zambales, Philippines 72% 31%
- llocos Norte
* ’ 0/f* 0,
Pagudpud Wind Solar 160 Philippines 100% 98%
New England Solar Uralla, New South ok 0
Farm 1 Solar 521 Wales, Australia 100% 98%
Uralla, New South o
New England BESS Battery 200 Wales, Australia 5%
Central Western
Stubbo Solar Solar 520 Tablelands, New South 85% 23%
Wales, Australia

*Projects that are currently under testing and commissioning as of September 30, 2024

On March 19, 2024, AREIT and BCHC, among other parties, executed a Deed of Exchange, for the
subscription by BCHC to AREIT shares in exchange for a 276-hectare parcel of land located in
Zambales property. Total cost of land disposed during the transaction amounted to B500.76 million
(see Note 20).

As at September 30, 2024 and 2023, unpaid property, plant and equipment acquisitions amounted to
B762.07 million and 2330.47 million, respectively.

Borrowing cost capitalized to property, plant, and equipment amounted to B2,027.54 million and
B1,464.29 million for the nine-month period ended September 30, 2024 and 2023, respectively (see
Note 19). The capitalization rate used to determine the borrowing cost eligible for capitalization is
5.32% and 6.27% in 2024 and 2023, respectively.

For the nine-month period ended September 30, 2024 and 2023, depreciation charged to operations
amounted to B1,124.11 million, and B694.14 million, respectively. The amount charged to general and
administrative expenses account amounted to £255.18 million and 189.03 million, respectively (see
Notes 17 and 18).

The Group’s property, plant, and equipment with carrying value of B5,804.16 million, and
B6,156.59 million as at September 30, 2024 and 2023, respectively, were mortgaged as security for
the long-term loans of the Group. There are no other property, plant, and equipment that are used to
secure the borrowings of the Group (see Note 13).
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Right-of-Use Assets and Lease Liabilities
The roll forward of these accounts follows:
September 30, 2024 (Unaudited)
Right-of-Use Assets
Land and Office Land and
Easement Land and Space and Office Lease
Rights Power plants Parking Slots Building Total Liabilities
As at January 1, 2024 B997,494 PB2,768,970 B1,127,076 P3,320,164 B8,213,704 P8,356,801
New lease agreements (Note 20) 483,943 - 107,141 37,279 628,363 6,502,791
Amortization expense (Notes 17 and 18) (8,027) (58,118) (147,023) (29,062) (242,230) -
Remeasurement (169) 50,907 - 29,790 80,528 56,528
Remeasurement due to lease modification - - 572,293 - 572,293 92,479
Interest expense (Note 19) - - - - - 229,788
Capitalized interest (amortization) (93,595) 41,134 (128,392) (42,541) (223,394) 157,482
Reclassifications - - 29,709 (29,709) - -
Acquired through business combination
(Note 10) - - 102 - 102 -
Payments - - - - - (493,815)
Foreign exchange adjustments - — 209,035 - 209,035 99,520
As at September 30, 2024 P1,379,646 P2,802,893 B1,769,941 B3,285,921 B9,238,401 R15,001,574
Less current portion - - - - - 1,540,750
Noncurrent portion P1,379,646 P2,802,893 PB1,769,941 B3,285921 B9,238,401 P13,460,824
December 31, 2023 (Audited)
Right-of-Use Assets
Land and Office Land and
Easement Land and Space and Office Lease
Rights Power plants Parking Slots Building Total Liabilities
As at January 1, 2023 B159,478 P1,966,849 £921,258 B679,062 B3,726,647 B4,465,021
New lease agreements 856,214 535,823 381,739 2,357,117 4,130,893 3,913,668
Amortization expense (Notes 17 and 18) (11,150) (101,735) (143,415) (51,684) (307,984) -
Remeasurement 19 376,324 (4,685) 337,924 709,582 384,807
Reclassifications 10,573 - - (20,573) - -
Interest expense (Note 19) - - - - - 250,092
Capitalized interest (amortization) (17,640) (8,291) (27,446) (66,521) (119,898) 208,695
Payments - - - - - (773,325)
Foreign exchange adjustments — — (375) 74,839 74,464 (92,157)
As at December 31, 2023 B997,494 P2,768,970 R1,127,076 B3,320,164 B8,213,704 B8,356,801
Less current portion — — — — - 850,953
Noncurrent portion 997,494 PB2,768,970 R1,127,076 B3,320,164 B8,213,704 B7,505,848

There was no indicator of impairment identified on the right-of-use asset of the Group as at
September 30, 2024 and December 31, 2023.
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10. Goodwill and Other Intangible Assets
The rollforward of this account follows:
September 30, 2024 (Unaudited)
Deferred Leasehold Other
Exploration and Water Intangible
Goodwill Costs Rights Assets Total
Cost:
Balance at beginning of period B21,164,218 B140,411 P185,347 B2,387,064 B23,877,040
Acquired from business combination 1,375,051 - - - 1,375,051
Additions/Cash calls - - - 115,583 115,583
Translation adjustment 245,289 - - - 245,289
Balance at end of period 22,784,558 140,411 185,347 2,502,647 25,612,963
Accumulated amortization:
Balance at beginning of period P- P- P56,997 P568,614 P625,611
Amortization (Notes 17 and 18) - - 6,260 113,394 119,654
Balance at end of period - 63,257 682,008 745,265
Allowance for impairment:
Balance at beginning and end of period — 86,061 — — 86,061
Net book value B22,784,558 P54,350 P122,090 P1,820,639 P24,781,637
December 31, 2023 (Audited)
Deferred Leasehold Other
Exploration and Water Intangible
Goodwill Costs Rights Assets Total
Cost:
Balance at beginning of year B21,190,542 B143,212 B185,347 B2,301,466 B23,820,567
Additions/Cash calls - 55 - 85,598 85,653
Acquired from business combination 218,201 - - - 218,201
Recoveries from consortium partner - (2,856) - - (2,856)
Cumulative translation adjustment (244,525) — — — (244,525)
Balance at end of year 21,164,218 140,411 185,347 2,387,064 23,877,040
Accumulated amortization:
Balance at beginning of year B- B- 248,877 B416,886 B465,763
Amortization (Notes 17 and 18) - - 8,120 151,728 159,848
Balance at end of year - - 56,997 568,614 625,611
Allowance for impairment:
Balance at beginning and end of year — 86,061 — — 86,061
Net book value P21,164,218 B54,350 P128,350 P1,818,450 P23,165,368

Investment in Real Wind Energy, Inc. (RWEI)
On March 22, 2024, ACEN signed a Deed of Absolute Sale of Shares with Modern Energy
Management Pte. Ltd. (“MEM?”), as the seller, for the acquisition by ACEN of 4,000 secondary
Common Shares representing 40% ownership in RWEI and Loan Assignment Agreements for the
assignment of MEM’s receivables from RWEI. The total cost of the transaction is B568.72 million
(US$10.00 million) which is comprised of the acquisition cost for the shares amounting to US$8.76
million and assigned receivables of US$1.24 million. This is classified as an investment in joint
venture since the fundamental business and operational matters require unanimous consent from all

parties.

On August 1, 2024, ACEN signed a Deed of Absolute Sale of Shares with Maraj Energy and
Development Corp. (“Maraj”), as the seller, for the acquisition by ACEN of 6,000 secondary
Common Shares representing the remaining 60% ownership in RWEI. The total transaction cost is
B741.98 million which is comprised of the acquisition cost for the shares amounting to

£31.98 million (of which B30.00 million remains unpaid as of September 30, 2024) and

B710.00 million earnout.
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As a result, the Group acquired control over RWEL.

The fair value of the identifiable assets and liabilities, net of eliminations, at August 1, 2024
acquisition date were:

Assets
Cash and cash equivalents R901
Input value added tax (VAT) 2,362
Other current assets 1
Property, plant and equipment 10,118
Right-of-use assets (Note 9) 102
Accounts and notes receivable — net of current portion 60
Deferred income tax assets - net 3,830
Other noncurrent assets 10,686
28,060
Liabilities
Accounts payable and other current liabilities 31,314
Income and withholding taxes payable 5,447
Noncurrent portion of long-term loans (see Note 13) 55,428
Other noncurrent liabilities 219
92,408
Total identifiable net liabilities (64,348)
Less cost of acquisition 741,984
Fair value of previously held interest (see Note 6) 568,719
Goodwill arising on acquisition (see Note 10) P1,375,051

RWEI is a special purpose vehicle for the development and operation of a 500MW wind energy
project located in Real, Quezon. The RWEI project is strategically located close to another ACEN
wind project spanning Laguna and Quezon. This new acquisition presents opportunities for synergies
through the joint use of logistical routes, transmission lines, and substation infrastructure.

The cost of the business combination is made up as follows:

Cash consideration 31,984
Earnout consideration 710,000
Fair value of equity interest in RWEI before business combination 568,719
Total consideration P1,310,703

As of September 30, 2024, R30.00 million of acquisition cost remains unpaid and this is payable upon
release of Certificate Authorizing Registration which is expected within the next 12 months from
September 30, 2024 (this is presented under “Accounts payable and other current liabilities” in the
consolidated statements of financial position). The earnout remains unpaid and is payable upon
achievement of certain milestones which is beyond 12 months from September 30, 2024 (this is
presented under “Other noncurrent liabilities” in the consolidated statements of financial position).
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Net cash outflow on acquisition is as follows:

Total cash consideration paid in cash R570,703
Less cash acquired with the subsidiary® (901)
Net cash outflow B569,802

@Cash acquired with the subsidiary is included in cash flows from investing activities.

If the acquisition had taken place at the beginning of 2024, revenue reduction for the nine-month
period ended September 30, 2024, would have been nil and the additional contribution to the net loss
attributable to ACEN would have amounted to 235.15 million.

Initial accounting for the acquisition of RWEI has only been provisionally determined as the
acquisition occurred close to the end of the reporting period. At the date of finalization of these
consolidated financial statements, the necessary market valuations and other calculations have not

been finalized and they have therefore only been provisionally determined based on the

management’s best estimate of the likely values.

11.

Other Assets

Other current assets

This account consists of:

September 30, December 31,
2024 2023
(Unaudited) (Audited)
Prepaid expenses B476,968 340,170
Advances to contractors 322,282 262,358
Derivative asset 16,425 177,828
Other current assets 112,482 2,703
928,157 783,059
Less allowance for impairment loss (Note 18) 34,555 32,566
P893,602 750,493
Other noncurrent assets

This account consists of:
September 30, December 31,
2024 2023
(Unaudited) (Audited)
Derivative assets (Notes 14 and 24) B5,123,379 B6,269,689
Advances to suppliers 2,845,341 1,649,900
Advances for land acquisition 1,564,184 1,247,725
Development costs 524,865 3,649,457
Others 424,493 321,480
P10,482,262 13,138,251
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Derivative assets include the 20-year Long Term Energy Supply Agreements (LTESA) secured by
ACEN Australia for its solar projects at the New South Wales (NSW) Government's first renewable
energy and storage auction. LTESAs for ACEN Australia's 720 MW (936 MWdc) New England
Solar Project (NESF 1 and NESF 2) and 400 MW (520 MW(dc) Stubbo Solar Project (Stubbo) were
secured through the NSW Consumer Trustee's inaugural tender for renewable generation and long
duration storage.

LTESA gives the generator the right, but not the obligation, to enter into a strip of two-year electricity
swap contracts from July 1, 2026 to June 30, 2047 (referred to as “Swaptions”). If a Swaption is
exercised the swap would settle based on the difference between the LTESA fixed price (subject to
annual CPI escalation) and the Australia’s National Electricity Market (NEM) spot rate for each
MWh of energy produced. The generator receives spot from Australian Energy Market Operator
(AEMO), then pays spot to the Scheme Financial Vehicle (SFV) and receives fixed from SFV.

The LTESA contract comprises of a series of ten consecutive swaptions that would deliver a two-year
swap if exercised. Each swaption must be exercised in the period of 6-12 months to the swap
effective date. If none of the swaptions are exercised then no cash is exchanged between the SFV and
the generator over the life of the arrangement, and the claw back mechanism will come into effect. If
SFV has been the net payer under the LTESA,; and dispatch weighted average price is above its
repayment threshold price per contract, then NESF or Stubbo must pay SFV the repayment amount.
The repayment money is capped at the amount previously received by NESF or Stubbo during the
swaption.

Maturity date of LTESA for NESF and Stubbo is on June 30, 2046 and June 30, 2047, respectively.

Development costs include expenditures related to the development phase of renewable power plant
projects. These include direct expenses that will be reclassified as part of property, plant and
equipment upon achievement of certain milestones (e.g. start of construction). These costs are not
depreciated or amortized until such time as the relevant assets are completed and available for use.
Development cost amounting to 5,305.76 million (US$90.53 million) relating to New England Solar
Farm 1 was reclassified to property, plant, and equipment upon commercial operations on

May 1, 2024.

12.

Accounts Payable and Other Current Liabilities

This account consists of:

September 30, December 31,

2024 2023

(Unaudited) (Audited)

Nontrade payables P5,930,618 P4,285,756
Accrued expenses 3,461,498 2,782,479
Due to related parties (Note 22) 2,534,789 3,195,376
Trade payables 2,573,964 3,095,742
Output VAT —net 1,024,965 1,294,739
Accrued interest expenses 777,416 853,578
Retention payable 475,979 388,404
Accrued director’s and annual incentives 265,400 191,792
Derivative liability (Note 25) 229,329 10,563
Others 93,588 46,957
P17,367,546 B16,145,386
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13. Short-term Loans, Long-term Loans, and Notes Payable

Short-term Loans
This account consists of:

September 30, December 31,

2024 2023

(Unaudited) (Audited)

As at beginning of period 1,500,000 2,900,000
Availments 18,250,000 9,000,000
Payments (12,100,000) (10,400,000)
As at end of period P7,650,000 R1,500,000

Interest rates of short-term loans from local banks ranges from 5.90% to 6.38% and 5.52% to 6.50%
in September 30, 2024 and December 31, 2023, respectively.

Total interest expense recognized on short-term loans amounted to R135.23 million and
B149.02 million for the nine-month period ended September 30, 2024 and 2023 (see Note 19).
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Long-term Loans
This account consists of:
D f September 30, December 31,
Facility Loan Availed Avgtitlen?ent Maturity Interest Rate Payment Terms Covenants / Collateral 2024 2023
(Unaudited) (Audited)
ACEN
B1,500.00 B1,175.00 January 11, July 11, 2029 6.50% per annum Principal and Maximum net DE ratio of 3.0x* B515,827 B611,313
million million 2017 interest payable
Loan A semi-annual Based on ACEN consolidated year-end
balances.
Tested semi-annual
*On August 24, 2022, lender approved
amendment to financial covenants.
Previously, covenant included minimum
DSCR 1.00x; maximum DE ratio of
1.50x; and minimum current ratio of
1.00x. These changes were formalized in
the Amended and Restated Term Loan
Agreement executed subsequently on
January 29, 2024.
B5,000.00 B5,000.00 November 15, | November 14, | 5.0505% per annum for the Principal and Maximum net DE ratio of 3.0x 4,763,158 4,789,473
million million 2019 2029 first 5 years; repricing for the interest payable
Loan B succeeding five (5) years is the | semi-annual Based on ACEN consolidated year-end
average of the 5-year BVAL, balances.
three (3) days prior to
repricing date, plus an agreed Tested semi-annual
margin, with the sum divided
by 0.95
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D f September 30, December 31,
Facility Loan Availed sztifrr?ent Maturity Interest Rate Payment Terms Covenants / Collateral 2024 2023
(Unaudited) (Audited)
B7,000.00 B500.00 July 15, July 15,2030 | 5.00%-7.1720% per annum; Principal and Maximum net DE ratio of 3.0x B6,823,000 B6,907,000
million million 2020 repricing for the 31 4t gt interest payable
LoanC and 7™ anniversaries of the semi-annual Based on ACEN consolidated year-end
B1,000.00 August 24, July 15,2030 | initial drawdown is the Final balances.
million 2020 BVAL, one (1) banking day
prior to repricing date, plus an Tested semi-annual
B1,000.00 June 10, July 15,2030 | agreed margin
million 2022
B2,000.00 November 15, | July 15, 2030
million 2022
B2,500.00 January 13, July 15, 2030
million 2023
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D f September 30, December 31,
Facility Loan Availed sztifrr?ent Maturity Interest Rate Payment Terms Covenants / Collateral 2024 2023
(Unaudited) (Audited)
B4,500.00 B805.00 March 30, March 30, 7.0000% per annum Principal and Maximum net DE ratio of 3.0x B4,432,500 B4,477,500
million million 2021 2031 interest payable
Loan D Floating interest rate repriced semi-annual Based on ACEN consolidated year-end
B£2,000.00 February 28, March 30, on every succeeding semi- balances.
million 2022 2031 annual period. Can be
converted to fixed up to the 2" Tested semi-annual
B1,695.00 April 11, March 30, anniversary of initial
million 2022 2031 drawdown.
B£10,000.00 B3,000.00 December 13, | December 13, | 6.9698% per annum Principal and Maximum net DE ratio of 3.0x 6,000,000 6,000,000
million million 2022 2032 interest payable
Loan E Floating interest rate repriced semi-annual Based on ACEN consolidated year-end
B3,000.00 January 27, December 13, | on every succeeding semi- balances.
million 2023 2032 annual period. Can be
converted to fixed up to the 1% Tested semi-annual
anniversary of initial
drawdown.
B10,000.00 B250.00 August 17, August 17, 7.0891% per annum for the Principal and Maximum net DE ratio of 3.0x 244,750 250,000
million million 2023 2033 first 2 years; repricing for the interest payable
Loan F 2nd, 4th gt and 8t semi-annual Based on the ACEN consolidated year-
anniversaries is the Final end balances.
BVAL, one (1) banking day
prior to repricing date, plus an Tested semi-annual
agreed margin
B5,000.00 B500.00 October 24, October 24, 6.50%-6.37%% per annum Principal and Maximum net DE ratio of 3.0x B3,566,093 B500,000
million million 2023 2033 interest payable
Loan G Floating interest rate repriced quarterly Based on the ACEN consolidated year-
on every succeeding quarterly end balances.
period. Can be converted to
fixed up to 12 months from Tested semi-annual
initial drawdown.
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D f September 30, December 31,
Facility Loan Availed sztifrr?ent Maturity Interest Rate Payment Terms Covenants / Collateral 2024 2023
(Unaudited) (Audited)
B3,200.00 August 6, July 24,2029 | Floating interest rate with
million 2024 USDPHP Cross-currency
Swap amounting to USD
54,857,456.33 (based on
USDPHP 58.333 and 5.128%
per annum).
B£20,000.00 B500.00 December 22, | December 22, | 6.3859% per annum Principal and Maximum net DE ratio of 3.0x 1,000,000 500,000
million million 2023 2033 interest payable
Loan H Floating interest rate can be quarterly Based on the ACEN consolidated year-
converted to fixed up to 12 end balances.
months from initial drawdown.
B500.00 September 11, | December 22, Tested semi-annual
million 2024 2033
NorthWind
B2,300.00 B2,300.00 May 29, 2020 | May 29, 2032 | Fixed at a rate of 5.1250% for Principal and Minimum historical DSCR of 1.05 times 1,694,640 1,777,670
million Loan million ten (10) years to be repriced interest payable
after the 10™ anniversary at a semi-annual Based on the stand-alone balances of the
rate equivalent to (a) the 2- borrower.
year base fixed rate plus an
agreed spread Tested semi-annually.
Guimaras Wind
B4,300.00 B4,300.00 February 14, February 14, 6.8421%-8.1665% fixed rate Principal and Minimum DSCR of 1.2x, a maximum 820,392 987,746
million Loan million 2014 2029 interest payable Debt to equity ratio of 70:30.
semi-annual

Based on the stand-alone balances of the
borrower.

Tested semi-annually.
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D f September 30, December 31,
Facility Loan Availed sztifrr?ent Maturity Interest Rate Payment Terms Covenants / Collateral 2024 2023
(Unaudited) (Audited)
Monte Solar Energy, Inc. (“MONTESOL”)
B600.00 million | B600.00 September 20, | September 20, | Fixed at a rate of 7.1542% for | Principal and Minimum historical DSCR of 1.05 times B549,996 B600,000
Loan million 2023 2035 two (2) years to be repriced interest payable Distribution DSCR of 1.2 times.
one business day prior to the semi-annual
2n and 7" anniversary of the Based on the stan