1.

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 20-IS

INFORMATION STATEMENT PURSUANT TO SECTION 17.1(b)
OF THE SECURITIES REGULATION CODE

Check the appropriate box:

O Preliminary Information Statement
O Definitive Information Statement

2.

Name of Registrant as specified in its charter
ALSONS CONSOLIDATED RESOURCES INC.

. Province, country or other jurisdiction of incorporation or organization

Philippines

. SEC Identification Number

59366

. BIR Tax Identification Code

001-748-412

. Address of principal office

2286 CHINO ROCES AVENUE, MAKATI CITY
Postal Code
1231

. Registrant's telephone number, including area code

8982-3000

. Date, time and place of the meeting of security holders

CR02857-2025

May 29, 2025 at 2:00 p.m. virtually from Makati City, via livestream by accessing the QR

code and the link available in the ACR's website at http://www.acr.com.ph

May 8, 2025

10. In case of Proxy Solicitations:

Name of Person Filing the Statement/Solicitor

. Approximate date on which the Information Statement is first to be sent or given to security holders

Atty. Ana Maria Katigbak-Lim,Corporate Secretary / Atty. Jonathan F. Jimenez,

Compliance Officer
Address and Telephone No.

Alsons Bldg., 2286 Chino Roces Avenue, Makati City 1231 Metro Manila (632)

8982-3000

11. Securities registered pursuant to Sections 8 and 12 of the Code or Sections 4 and 8 of the RSA
(information on number of shares and amount of debt is applicable only to corporate registrants):



. Number of Shares of Common Stock Outstanding and Amount of Debt
Title of Each Class .
Outstanding

Sgl_l\ﬂjl\éON STOCK P1.00 PAR 6.291.500,000
13. Are any or all of registrant’'s securities listed on a Stock Exchange?

O Yes O No

If yes, state the name of such stock exchange and the classes of securities listed therein:

Philippine Stock Exchange, Common Stock

The Exchange does not warrant and holds no responsibility for the veracity of the facts and representations contained in all corporate
disclosures, including financial reports. All data contained herein are prepared and submitted by the disclosing party to the Exchange,
and are disseminated solely for purposes of information. Any questions on the data contained herein should be addressed directly to

the Corporate Information Officer of the disclosing party.

Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 17-5 - Information Statement for Annual or
Special Stockholders' Meeting
References: SRC Rule 20 and
Section 17.10 of the Revised Disclosure Rules

Date.of Stockholders' May 29, 2025
Meeting

Type (Annual or

Special) Annual

Time 2:00 pm

Venue Makati City, by remote communication
Record Date Apr 15, 2025

Inclusive Dates of Closing of Stock Transfer Books

Start Date N/A
End date N/A

Other Relevant Information



Please see attached the ACR Notice of the Annual Stockholders' Meeting along with the Definitive Information Statement
together with its attachments. These documents have received clearance for release and distribution from the
SEC-MSRD on April 24, 2025, communicated through electronic mail.

Filed on behalf by:
Name Jose Saldivar, Jr.

Designation Finance Manager






Response to SEC Comments

ALSONS CONSOLIDATED RESOURCES INC.
Preliminary Information Statement was submitted on 83 April 2025
Payment Assessment Form as issued on 08 April 2025
Payment was made on 10 April 2025

SEC Form 20-IS

Check list of Requirements Page Remarks
No.

Response

General Comments:

Comment 2:

Upload SEC Form 20-IS and its
attachments on the Company's
website & PSE Edge, and send us
SRC Rule 20.3.3.5 Information Statement and (via msrdsubmission@sec.gov. ph)
Management Report shall be uploaded to Issuer’s the link to access the uploaded DIS.
Website for downloading by interested parties
Be reminded that the Notice of
Meeting (distribution of copies via
alternative mode} shall be
published in the business section of
two (2) newspaper of general
circulation, in print and online
format, for two {2} consecutive
days; Provided that, the last
publication of the Notice of Meeting
(print and online) shall be made no
later than twenty one (21) days
prior to the scheduled date.

Noted. The DIS on SEC
Form 20-1S and its
attachments will be
uploaded on the
Company's website and
PSE Edge, and a link to
access the same will be
emailed to
msrdsubmissions@sec.gov.

ph.

Pliease note that ACR is
distributing printed copies
of the Notice of Annual
Stockholders’ Meeting via
courier in accordance with
the Company’s By-Laws.
The Company will not use
the alternative mode of
distributing the Notice by

publication,










For Regular Directors:

(1) Nicasio 1. Alcantara
(2) Tomas I. Alcantara
(3) Edithal Alcantara
{4) Alejandro I. Alcantara

For Independent Directors:

(9) Jose Ben R. Laraya
(10) Jacinto C. Gavino, Jr.
(11) Thomas G. Aquino

7. Appointment of External Auditors

()
©)
(7
(8)

Ramon T. Dickno
Honorio A. Poblador, 111
Tirso G. Santillan, Jr.
Arturo B. Diago, Jr.

Upon the favorable recommendation of the Audit Committee, Management proposes that the
Company reappoint SGV as its independent external auditors for 2025, and adopt the following

resolution:

‘RESOLIVED, That the andit firn: of Sycip Gorres Velayo & Company be, as it is hereby, appointed as
the Company’s independent external anditors for the year 2025.7

8. Other Matters

Management may address questions sent in by the stockholders.

9. Adjournment

After all matters in the agenda have been taken up, the Chairman will adjourn the Meetng.






COVER SHEET

for
SEC Form 20-18

SEC Registration Number
5(9(3|6|6

Company Name
A|LIS|O|N|S C[OIN/S|O|L|I|D|A|T|E|D RiE|S|O|U(R|CIE|S

Principal Cffice (No./Street/Barangay/City/Town/Province}

2 n|d F(lio|o|r All|s|o|n|s Biju;i|l|d|i|nfg Djioin

Cihli|njo Riolc|e|s Aivieln|ule Mia|klalt|i Clijt]y

Form Type Deparlment requiring the repor Secondary License Type, If Applicable
HONnE M|S[R [D] [T T T
COMPANY INFORMATION
Company's Email Addrass Gompany's Telephone Number/s Mobile Number
[ legal@alcantaragroup.com | | 89823000 i | |
Annual Meeting Fiscal Year
Mo, of Stockholders Month/Day Monih/Day
| 444 | ] May 29, 2025 ] | December 31 ]

CONTACT PERSON INFORMATION

The designated contact person MUST be an Officer of the Corporation
Name of Contact Person Email Address Telephone Number/s Mebile Number

| Jonathan F. Jimenez | [ifimencz@aicantaragrowp.com | [ 89823000 | [ 09178579384 |

Contact Person’s Address

| 3" Floor Alsons Building Don Chino Roces Avenue, Makati City —|

NGTE 1: In case of death, resignation or cessation of office of the officer designaled as contact person, such incident shall be feporied lo the Commission
wilhin thirty (30) cafendar days from the occurrence thereof with information and complete contact detats of the new contac persan designated

2 All Boxes must be properly and completely filed-up. Failure to do so shall cause the defay in updafing the corporation's records with
the Commission and/or non-receipt of Notice of Deficiencies. Further, non-receipt of Notice of Deficiencies shall nol excuse {he corporation from liability for its
deficiencies.
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11.

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 20-IS

INFORMATION STATEMENT PURSUANT TO SECTION 20
OF THE SECURITIES REGULATION CODE
Check the appropriate box:
Preliminary Information Statement
& Definitive Information Statement
Name of Registrant as specified in its charter:
ALSONS CONSOLIDATED RESOURCES, INC.
Province, country or other jurisdiction of incorporation or organization: Philippines
SEC ldentification Number: 59366
BIR Tax Identification Code : 001-748-412

Address of principal office . Alsons Building, 2286 Don Chino Roces Avenue (formerly
Pasong Tamo Extension). Makati City 1231, Philippines

Registrant’s telephone number, including area code: (632) 8982-3000

Date, time and place of the meeting of security holders:

May 29, 2025 at 2:00 p.m.

Livestream by accessing the link provided in https://acr.com.ph/investor-relations/annual-
stockholders-meeting/. The place of the virtual meeting will be in Makati City, from where the
Chairman of the Board will preside.

Approximate date on which the Information Statement is first to be sent or given to security
holders: May 8, 2025

In case of Proxy Solicitations:

Name of Person Filing the Statement/Solicitor: Alsons Consolidated Resources, Inc.
Address and Telephone No.: 2/F Alsons Building, 2286 Don Chino Roces Avenue
Makati City 1231 Metro Manila; (632) 8982-3000

Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of RSA
(Information on number of shares and amount of debt is applicable only to corporate registrants):

Title of Each Class Number of Shares of Comumon Stock Outstanding and
Amount of Debt Outstanding
Common Stock. PE.00 par value 6.291.500.000 Shares
Commercial Paper — Series W P863,300,000
Series X £330,100.000
Series Y P§18.500,000

Are any or all of these securities listed in the Stock Exchange?
Yes [X] No[ ]
If yes, disclose the name of such Stock Exchange and the class of securities listed therein:

Philippine Stock Exchange, Common Stock
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ALSONS CONSOLIDATED RESOURCES, INC.
Notice of the Annual Meeting of the Stockholders

To All Stockholders:

Please be notified that the annual meeting of the stockholders of Alsons Consolidated Resources, Inc.
will be held on Monday, May 29, 2025 at 2:00 p.m. The meeting will be conducted virtually and can
be accessed at the link to be provided by the Company to all stockliolders of record as of April 15, 2024,
or to the proxy holders of such shareholders, who will duly register to attend the meeting. The following
1s the agenda of the meeting:

Call to Order;

Certification of Notice and Quorum;

Approval of the Minutes of the Annual Meeling of the Stockholders held on May 30, 2024;
Approval of the Managemment Report, and the 2024 Audited Financial Statements;
Ratification of Acts of the Board and Management;

Election of Directors (including Independent Directors);

Appointment of External Auditors;

Other business that may property be brought before the Meeting; and

Adjournment

Lo bR

Attached to this Notice, as Atnex “A”, is a brief statement of the rationale and explanation of each item
w the agenda that requires the stockholders” approval. The Information Statement contains more detail
regarding the rationale and explanation for each such item.

An electronic copy of the Information Statement, the Company's Management Report, SEC Form 17-
A, and other documents pertinent to the stockholder’s attendance at the meeting are available at the
Company's website at http://www.acr.com.pl/.

The stockholders will be meeting virfually, and not physically. Only stockholders of record as of April
15, 2025 or their proxies are entitled to attend and vote at the meeting. Individual stockholders who
wish to attend the virtual meeting must email their request to attend to acr.annual@alcantaragroup.com
on or before the close of business on May 19, 2025. Stockholders who wish to be represented by Proxy
at the virtual meeting must either: : (a) submit an original, duly signed, and accomplished proxy (for
which a form has been provided together with Information Statement) by post or courier to the Office
of the Corporate Secretary at the Alsons Building, 2286 Chino Roces Avenue, Makati City, 1231 Metro
Manila; or (b) email a copy of the said proxy form in an appropriate format to
acr.amual@alcantaragroup.com, on or before the close of business on May 19, 2025. Validation of
proxies shall take place not later than May 23, 2025. The Company will email to the stockholders and
proxy holders, the instructions on how to access the virtual meeting.

If you own shares through your broker, or your shares are lodged, please secure from your broker a duly
signed and accomplished proxy form together with the prescribed notarized certification, which you or
the broker must submit to the Company as stated above, and not later than the said date. In accordance
with SRC Rule 20.11.2.18 of the 2015 SRC Rules, a proxy executed by a broker shall be accompanied
by a certification under oath stating that before the proxy was given to the broker, he had duly obtained
the written consent of the persons in whose account the shares are held. Otherwise, the Company may
not recognize you as a stockholder of record.

By registering to participate in the virtual meeting or submitting a proxy form, a stockholder, proxy or
representative of the stockholder is providing his‘her/its consent for the Company and its service
providers to process their respective sensitive personal information necessary to verify their identity
and authority. A stockholder who fails to comply with the registration requirements will not be able to
participate in the virtual meeting,

Ana Maria Katigbak-Lim
Corporate Secretary
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Annex A’ to Notice

EXPLANATION AND RATIONALE
For each item on the Agenda of the 2024 Annual Stockholders' Meeting

1. Cail to Order

The Chairman, and the President of the Conipany, Mr. Nicasio 1. Alcantara, will formally call the
2025 Annual Stockholders' Meeting to order. and introduce the Directors and Officers attending the
Meeting.

2. Certification of Notice and Quorum
The Comporate Secretary will certify that the Company timely and duly published the Notice
pursuant to the rules of the Securities & Exchange Commission (SEC) and made the Information

Statement available to ali stockholders of record. He will attest on whether a quorum is present for
the Meeting.

3. Approval of the Minutes of the Annual Meeting of the Stockholders held on June 19, 2023

Copies of the draft minutes have been made available o the stockholders on the Company’s website
at hitp://www.acr.com.ph/. The Chairman will ask the stockholders to approve the draft minutes,
and adopt the following resolution:

“"RESOLVED, That the minutes of the Annual Meeting of the Stockholders of Alsons
Consolidated Resources, Inc., held on May 30, 2024, be, as they are hereby, approved.”

4. Management Report, and the 2024 Audited Financial Statements

The Chairman and President will present his report to the stockholders, and Management will
present its reports, and the Financial Statements for the year ended December 31, 2024, which were
audited by the Company's independent external auditors, SyCip Gorres Velayo & Company (SGV),
and approved by the Audit Committee, and the Board. In compliance with regulations, Management
also submitted the Audited Financial Statements to the S.E.C., and the Bureau of Internal Revenue.
The Chairman will ask the stockholders to approve the reports, and the Audited Financial
Statements, and adopt the following resolution:

“RESOLVED, That the Annual Report of Management, as presented by the Chairman and
President, and Management, and the Company’s Audited Financial Statements for the
vear ended December 31, 2024 be, as they are hereby, approved,”

5. Ratification of the Acts of the Board and Management

The Company’s performance was the result of the acts, contracts, and/or resolutions by the Board,
and Management, and the Chairman will ask the stockholders to ratify the same, and adopt the
following resclution:

“RESOLVED, that all acts, coniracts, resolutions and actions, authorized and entered into
by the Board of Directors and Management of the Company from. the date of the last
stockholders' meeting up to the present be, as they are hereby, approved, ratified and
confirmed.”

6. Election of Directors, including Independent Directors

Management proposes to re-clect eight (8) regular directors and three (3) independent directors and
has filed an information statement and proxy form (the “Statement™) in support of its proposat. The
biographical profiles of the directors-nominees are in the Statement that has been posted in the
Company’s website at hitp://www.acr.com.ply, The nominees are the following:
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For Regular Directors: For Independent Directors
(1) Nicasio I. Alcantara {5) Ramon T. Diokno (91 Jose Ben R. Larava
(2) Tomas I. Alcantara (6) Honorio A. Poblador III (10} Jacinto C. Gavino, Jr.
(3 Editha I. Alcantara {7} Tirso G. Santillan, Jr. (11) Thomas G. Aquino
(4) Alejandro L. Alcantara (8} Arturo B. Diago, JIr.

7. Appointment of External Auditors

Upon the favorable recommendation by the Audit Committee, Management proposes that the
Company reappoint SGV as its independent external auditors for 2025, and adopt the following
resolution:

“RESOLVED, That the audit firm of SvCip Gorres Velayo & Co., be, as it is hereby,
appointed as the Company’s independent external auditors for the year ending December
31,2025.7
8. Other Matters
Management may address questions sent in by the stockholders.
9. Adjournment

After all matters in the agenda have been taken up, the Chaimian will adjourn the Meeting.
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Partl

INFORMATION REQUIRED IN INFORMATION STATEMENT

A. GENERAL INFORMATION

This Information Statement and Proxy Form (the “Statement™) shall be made available to security
holders as soon as practicable after the Securities and Exchange Commission approves the same,
but not later than May 8, 2025 in connection with the Annual Stockholders’ Meeting of Alsens
Consolidated Resources, Inc. (the “Corporation”, “Company” or “ACR>).

Item 1. Date, Time and Place of Meeting of Security Holders

The annual stockholders’ meeting (the “Meeting™) will be held on May 29, 2025 at 2:00 p.m.to be
conducted virtually and can be accessed by stockholders of record, or their proxy holders, through the
link provided them by the Company upon their registration with the Company’s website. The place of
the Meeting will be in Makati City, from where the Chairman of Board will preside.

The complete mailing address of the principal office of the Company is 2/F Alsons Building, 2286 Don
Chino Roces Avenue, Makati City 1231, Philippines,

The Agenda of the Meeting, as indicated in the accompanying Notice, is as follows:

Cail to Order;

Certification of Notice and Quorum;

Approval of the Minutes of the Annual Meeting of the Stockholders held on May 30, 2024;
Annual Report, and the 2024 Audited Financial Statements;

Ratification of Acts of the Board and Management;

Appointment of External Auditors;

Election of Directors (including Independent Directors);

Other business that may properly be brought before the Meeting; and

Adjounment

e e A & e

Questions will be entertained on the Management Report, Audited Financial Statements and other items
in the agenda, as appropriate and consistent with orderly proceedings.

The Management Report and the Audited Financial Statements for the year ended December 31, 2024
are attached to this Statement. The Annual Report under Securities Exchange Commission (“SEC™)
Form 17-A is available on the Company’s website (www.acr.com.ph). Upon written request of a
sharcholder, the Company shall furnish such sharcholder with a copy of the said Annual Report or SEC
Form 17-A as filed with the SEC, free of charge. The contact details for obtaining such a copy are on
page 25 of this Information Statement. The Information Statement will be made available to the
stockholders by May 7, 2025.

Shareholders who cannot attend the Meeting by remote communication may accomplish the attached
Proxy Form. Please indicate your vote (Yes, No, or where applicable, Abstain) for each item in the
attached form, and submit the same on or before May 19, 2025 to the Office of the Corporate Secretary
at the Company’s principal office.

Proxies will be tabulated by the Company’s stock transfer agent, Prime Stock Transfer Services, Inc.
(2/F, Alsons Building, 2286 Chino Roces Avenue, Makati City 1231 Metro Manila) and will be voted
in accordance with applicable rules.

Voting procedures are contained in this Statement and will be stated at the start of the Meeting.
Cumulative voting is allowed; please refer to Item 4., page 6 and Item 18, page 23 for an explanation of
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cumulalive voting.
Further information and explanation regarding specific agenda ilems, where appropriate, are contained
in various sections of this Statement, which constitutes notice of the resolutions 1o be adopted at the

Meeting.

Item 2. Dissenters’ Richt of Appraisal

Any stockholder of the Corporation may exercise his appraisal right against the proposed actions which
qualify as instances giving rise to the exercise of such right pursuant to and subject to the compliance
with the requirements and procedure set forth under Title X of the Revised Corporation Code of the
Philippines. There are no matters to be taken up during the Meeting that will require the exercise of the
appraisal right.

For reference, Title X of the Revised Corporation Code states as follows:

“TITLE X
APPRAISAL RIGHT

SEC. 80. When the Right of Appraisal May Be Exercised. — Any stockholder has the right
to dissent and demand payment of the fair value of his/her shares in case of:

(a) an amendment to the articles of incorporation that (i} changes or restricts his’her
stockholders’ rights, or (ii) authorizes preferences superior to his/her shares, or extends or
shortens the Company’s term of existence.

(b) a sale, lease, exchange, transfer, mortgage, pledge or other disposition of all or
substantially all of the Company’s assets.

{c) amerger or consolidation; and
(d) an investment of the Company’s funds for any purpose other than its primary purpose.

SEC. 81. How Right is Exercised. — The dissenting stockholder who votes against a
proposed corporate action may exercise this right of appraisal by demanding in writing,
within 30 days from the vote, that the Company pay the fair value of his/her shares, failing
which the appraisal right shall be deemed waived. If the proposed corporate action is
implemented, the Company shall pay the dissenting stockholder, upon surender of his/her
certificate(s) or certificates, the fair value thereof as of the day before the vote was taken,
excluding any appreciation or depreciation in anticipation of such corporate action.

If, within 60 days from the vote, the dissenting stockholder and the Company cannot agree
on the fair value of the shares, 3 disinterested persons, one named by the dissenting
stockholder, another by the Company, and the third by the 2 thus chosen, shall determine
and appraise the fair value of the shares. The findings of the majority of the appraisers
shall be final, and the Company shall pay the award within 30 days if the Company has
unrestricted retained earmings in its books. Upon receipt of the payment, the stockholder
shall transfer the shares to the Company.

SEC. §2. Effect of Demand and Termination of Right. - From the demand for the fair value
of a stockholder’s shares until either the Company’s abandonment of the proposed action,
or the Company’s purchase of the said shares, all rights accruing to such shares, including
voting and dividend rights, shall be suspended, except the right of such stockholder to
receive payment of the fair value thereof. If the Company fails 1o pay the dissenting
stockhoider the value of the said shares within 30 days afler the award, the voting and
dividend rights shall immediately be restored.

SEC. 83. When Right to Payment Ceases. — The dissenting stockholder may withdraw
his/her demand for payment only if the Company consents. If, the Company consents to
the said withdrawal. or abandons, or rescinds, the proposed corporate action, or the
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Securities & Exchange Commiission disapproves the proposed corporate action where such
approval is necessary, or determines that the stockholder is not entitled (o exercise his or
her appraisal right, then the dissenting stockholder shall have no right to be paid, but his/her
status as a stockholder shall be restored, and he/she shall receive all acerned dividends.

SEC. 84. Who Bears Costs of Appraisal. — The Company shall bear the costs and expenses
of the appraisal unless the fair value ascertained by the appraisers is approximately the
same as the price that the Company offered to pay the stockholder, in which case the
dissenting stockholders shall bear the costs and expenses of the appraisal. If the dissenting
stockholder files an action to recover such fair value, all costs and expenses shall be
assessed against the Company, unless the refusal of the stockholder to receive payment
was unjustified.

SEC. 85. Notation on Certificates; Rights of Transferee. —

Within 10 days after demanding payment for his/her shares, a dissenting stockholder shall
submit the certificates of stock representing the shares to the Company for notation that
such shares are dissenting shares. If the dissenting stockholder fails to timely submit the
certificates, the Company may terminate the dissenting stockholder’s appraisal right. If the
dissenting stockholder transfers his shares to a third party, and the certificates are
cancelled, the appraisal rights of the transferor shall cease, and the {ransferee shall have all
the rights of a regular stockholder, and all accrued dividends shall be paid to the
transferee.”

Item 3. Interest of Certain Persons in or QOpposition to Matters to be Acted Upon

None of the following persons have any substantial mterest, direct or indirect, in any matter to be
acted upon other than election to office:

1. Directors or officers of the Corporation at any time since the beginning of the last fiscal year.
2. Nominees for election as Directors of the Corporation.

3. Associate of any of the foregoing persons.

No incumbent Director has informed the Company in writing of any intention to oppose any action (o
be taken at the meeting.

B. CONTROL AND COMPENSATION INFORMATION

Item 4. Voting Securities and Principal Holders Thereof

As of April 15, 2025, there are 6,291,500,000 outstanding commeon shares entitled to notice and to vote
during the Meeting. Each common share is entitled 10 one vote, except with respect to the election of
Directors where the stockholders are entitled to cumulative voting. There are also 5,500,000,000 voting
preferred shares that were subscribed, for which 255,000,000 was paid as of December 31, 2024. Only
holders of the Company’s common and preferred voting stock of record at the close of business hours
on April 15, 2025, acting in person or by proxy on the day of the Meeting, are entitled to vole at the
Annual Meeting.

The election of the Board of Directors for the current fiscal year will be taken up and all stockholders
have the right to cumulate their votes in favor of their chosen nominees for Director in accordance with
Section 23 of the Revised Corporation Code. Section 23 provides that a stockholder may vote such
number of shares registered in his name as of the record date for as many persons as there are Directors
to be elected or he may cumulate said shares and give one candidate as many votes as the number of
Directors 1o be elected multiplied by the number of his shares shall equal, or he may distribute them on
the same principle among as many candidates as he shall see fit. The total number of votes cast by such
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stockholders should not exceed the number or shares owned by him as shown in the books of the

Corporation multiplied by the whole number of Directors to be elected.

1. Security Ownership of Certain Record and Beneficial Owners
As of April 15, 2025, the Company knows of no one who beneficially owns in excess of 5% of
1ts common stock excepl as set forth below:
Table 1 - Beneficial Owners of Voting Securities
Title of Name and address of Relationship | Name of Beneficial | Citizenship Number of | Percentage
Class Record Owner with Issuer Owner and Shares Held
Relationship with
record owney
Common | Alsons Corporation! Affiliate AC? Filipino 2,592,524.072 41.21%
Alsons Building, 2286
Chino Roces Avenue,
Makati City 1231 Metro
Manila
Common | Alsons Power Ioldings Affiliate APHC? Filipino 1,249,999,599 19.87%
Corp. '(APHC)
Alsons Bldg,, 2286 Don
Chino Roces, Avenue
Makati City
Common | Alsons Development & Affiliate ADIC? Filipino 1,188,524.,026 18.89%
Investment Corp.' (ADIC)
329 Bonifacio St., Davao
City
Common | PCD Nominee Nomne Various! Filipino 1,178,308,212 | 18429
Corporation® (Fil)
MSE Bldg., Ayala Ave.,
Makati City
2. Seccurity Ownership of Management
The table on the next page shows the securities beneficially owned by all Directors, nominees,
and Executive Officers of ACR as of April 15, 2025:
Table 2 - Security Ownership of Management
Title of Class Name of Beneficial Owner Amount and Nature of Percent of
Beneficial Ownership " .| Owpership
. . . Citizenshi
[Direct (d} or Indirect (i}] P
Directors:
Common l Nicasio I Alcantara 100 () [ Filipino ' 0.00%

! The President and CEQ of the Carporation, Nicasio 1. Alcantara. is the Chairman of the Board of Directors of the Company.
 The Alcantara Family beneficially owns AC. APHC and ADIC, and these stockholders will be represented at the Meeting by
Mr. Nicasio 1. Alcantara.
¥ The PCD Nominee Corporation is not related 1o the Company.
* There are no holders of more than 5% of common stock under PCD. The clients of the various PCD participants have the

power to decide how the Company’s shares are 1o be voted.
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Common Editha 1. Alcantara 100,000 (d) Filipino 0.00%
Coninmon Alejandro I. Alcantara 1(dy{ Filipino 0.00%
Common Jacinto C. Gavino, Jr. 1(d) Filipino 0.00%
Common Ramon T. Dickno 1 (d} { Filipino 0.00%
Conumon Jose Ben R. Laraya 100 (d) Filipino 0.00%
Common Tomas 1. Alcantara 1 (d) Filipino 0.00%
Common Honorio A. Poblador III 100 () Filipino 0.00%
Common Arturo B. Diago, Jr. 1 (d) Filipino 0.00%
Common Thomas G. Aquino 100 (d) | Filipino 0.00%
Common Tirso G. Santillan, Jr. 1(d) | Filipino 0.00%

Sub-total 100,406 (d) 0.00%
Officers:
- Nicasio . Alcantara - | Filipino 0.00%
- Editha L. Alcantara - | Filipino 0.00%
- Antonio Miguel B. Alcantara - | Filipino 0.00%
- Ana Maria A. Katigbak- Lim - | Filipino 0.00%
- Philip Edward B. Sagun - Filipino 0.00%
- Jonathan F. Jimenez - Filipino 0.00%

Sub-total - 0.00%
Grand Total 100,406(d)

Voting Trust Holders of 5% or More

No person holds five percent (5%) or more of the issued and outstanding shares of stocks of the

Company under a voting trust or similar agreement.

Changes in Control

There are no changes in the controlling interest of the Company during the period covered by this

report,
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Item 5. Directors and Executive Qfficers

{a) Board of Directors and Executive Cfficers

The Company’s Board of Directors is responsible for the overall management and direction
of the Company. The Board meets regularly or as oflen as required, to review and monitor
the Company’s financial position and operations. Each Board member serves for a term of
one year or until his successor is duly elected and qualified.

The following are the Directors and Officers of the Company and their business experience
for the last five years:

Table 3 — Board of Directors

Office Name Nationality

Director, President, Chairman of the | Nicasio I. Alcantara Filipino
Board

Director and Treasurer Editha . Alcantara Filipino
Director, Executive Vice President” Tirso G. Santillan, Jr. Filipino
Director Alejandro 1. Alcantara Filipino
Director Ramon T. Diokno Filipino
Director Tomas I. Alcantara Filipino
Director Honoria A. Poblador T11 Filipino
Director Arturo B. Diago, Jr. Filipino
Independent Director Jacinto C. Gavino, Ir. Filipino
Independent Director Jose Ben R. Laraya Filipino
Independent Director Thomas G. Aquino Filipino

*Retired as Executive Vice President effective 31 March 2024.

Nicasio L. Alcantara, 82, Filipino, became the Chairman of the Board of Directors effective
March 1, 2021. He previously led ACR as Chairman and President from 1995 to 2001. He was
Chainnan and Chief Executive Officer of Petron Corporation from 2001 to 2009. He currently
holds leadership positions and board directorships in several companies including ACR Mining
Corporation where he serves as Chainman and Phoenix Petroleum where he sits as an
independent director. He has over 45 years of involvement in both public and private
companies, and in diverse industries that include manufacturing, banking and finance, property,
information technology, agriculture, power and energy, financial services, agriculture and
diversified holdings. Mr. Alcantara is also a director of Seafront Resources Corporation,
Philodril Corporation and Site Group Interational Limited.

He obtained his Business Administration degree from the Ateneo de Manila University and his
Masters degree in Business Administration from Sta. Clara University, California U.S.A.

Tomas I. Alcantara, 78, Filipino, was the Chairman of the Board of Directors and the President
of the Company since August 2001 to Febrary 28, 2021, He opted to retire as the Company's
chatrman effective March 1, 2021. He holds a Bachelor of Science degree in Economics from
the Atenco de Manila University and a Masters in Business Administration (MBA) from
Columbia University. and he attended the Advanced Management Program of the Harvard

Business School. He is presently Drector of the other companies in the Alcantara Group (since
August 2001).
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Mr. Alcantara is also the Chairman of the Alsons Adtx Information Systems. Inc. (since August
2001). He is a Trustee of the European IT Service Cenler Foundation (since August 2002) and
of the Foundation for Revenue Enhancement (August 2004). He has been a Director of Holcim
Philippines, Inc. since July 2003, Phitweb Corporation (May 2002) and DBP-Daiwa Capita}
Markets Phils., Inc. (July 1995).

Mr. Alcantara served as Undersecretary for the Industry & Tnvestment Group of the Department
of Trade and Industry, the Vice Chairman and Managing Head of the Board of Investments
from July 1986 to March 1995, and the Special Envoy of the Philippine President to Asia Pacific
Economic Cooperation forum in 1996. He was also the Chairman of the Board of Direclors
and the President of Holeim Manufacturing Corporation (formerly Alsons Cement Corporation)
from May 1997 to July 2003 and has served as a Director of that company since 1997. He was
a Member of the Advisory Board of Rizal Commercial Banking Corporation (RCBC) from
April 1997 to June 2007. Mr. Alcantara served as a Director of Philippine Reclamation
Authority (formerly Public Estate Authority) from 2003 to April 2006 and Chairman of the
Manila Economic & Cultural Office from March 2001 to August 2010.

Editha I. Aleantara, 76, Filipino, has served as Director of the Company since March 8, 1995,
She holds a Business Administration degree from Maryknoll College and an MBA from Boston
College. Ms. Alcantara became the President of C. Alcantara and Sons, Inc. in 1992 after
serving as the Treasurer of that company. Presently, she is a Director (since 1980) and the
Treasurer (since October 2000) of other companies in the Alcantara Group.

She is also a Director of the Philippine Wood Producers Association (since May 16, 1980), and
has served as a Trustee for the Philippine Business for the Environment, Inc. since July 1995
and as a Trustee of Miriam College since December 1998.

Tirso G. Santillan Jr., 81, 1, Filipino, has served as a Director of the Company since June 11,
1996, and held the position of Executive Vice President from April 27, 1995, until his
retirement on March 31, 2024, He holds a Bachelor of Arts degree in Engineering and a
Master’s in Business Management from Ateneo de Manila University.

Prior to his retirement, Mr. Santillan led the Power Business Unit of the Alcantara Group. He
also served as Executive Vice President of Alto Power Management Corporation since January
1996, Conal Holdings Corporation since June 1997, and Southern Philippines Power
Corporation and Western Mindanao Power Corporation from March 1996 until his retirement
in March 2024. Additionally, he has been a Director of Sarangani Agricultural Co., Inc. since
May 2002,

Beyond his corporate roles, Mr. Santillan has been the Managing Partner of Private Capital of
Asia Ltd. since June 1991. He also worked with the First Pacific Group from February 1987 to
May 1991.

Alejandro ]. Alcantara, 70, ilipino, has served as a Director of the Company since July 2003.
He holds a degree in Economics from Ateneo de Davao University.

Mr. Alcantara has been a Director and the President of Aquasur Resources Corporation since
1993 and has held the same positions at Finfish Hatcheries, Inc. since 1995. He has also served
as the Executive Vice President and General Manager of Sarangani Agriculture Company, Inc.
since 1986, and of Alsons Aquaculture Corporation since 1998, In addition, he became a
Director of various companies within the Alcantara Group in 1986.

Furthermore, Mr. Alcantara served as a Director and Treasurer of the Federation of Catile
Raisers Association of the Philippines from 1997 to December 2009.
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Ramon T. Diokno, 76, Filipino, rejoined the Company as a Director on March 18, 2009, He
previously served as a Director from June 19, 2002, to June 29, 2006, and as the Company’s
Chief Financial Officer from January 16, 2001, to June 30, 2006. Mr, Diokno holds a degree in
Economics and Accountancy from De La Salle University, and a Master of Science in
Management from the Massachusetts Institute of Teclmology.

In addition 1o his role at the Company, Mr. Diokno is the Chief Financial Officer of Lepanto
Consolidaied Mining Co. and its wholly-owned subsidiaries. He also serves as a Director of
Alsons Insurance Brokers Corporation.

Jacinte C. Gavino, Jr., 75, Filipino, has served as an Independent Director of the Company since
May 2005, He has been a full-time faculty member at the Asian Institute of Management (AIM)}
since 1990, currently holding the Fr. James F. Donelan, SJ, Professorial Chair in Business
Ethics. He is also on the core faculty of the Washington SyCip Graduate School of Business
(WSGSB). Professor Gavino served as the Associate Dean of the Master in Management
Program from 1993 to 1995 and as Associate Dean for Research from 1995 to 1999.

In addition to his academic roles, he serves as a Director of several organizations, including
Productronica Holdings, Inc. (2003), Aurotech Corporation (2000), Green Chemicals
Corporation (2006), RNuable Energy Corporation {2011), and Sarangani Agricultural Co., Inc.
{2005). He is also a Trustee of Fundacion Santiago {2002) and the Center for Family Ministries
at the Loyola School of Theology (2006). Professor Gavino is also actively engaged in
consuitancy work for various businesses and non-profit organizations.

Professor Gavino holds a Bachelor of Science degree in Electrical Engineering from the
University of the Plilippines (1971), a Master in Business Administration degree from Ateneo
de Manila University (1984), and a Doctorate in Public Administration from the University of
the Philippines (1993). He has taught at various estecmned institutions, including Ateneo de
Manila University, Maryknoll College, and the University of the Philippines.

Jose Ben R. Laraya, §5, Filipino, has served as an Independent Director of the Company since
March 1995. He holds a degree in Commerce from De La Salle College and a Master of
Business Administration (MBA) from the University of the Philippines. He further advanced
his education by attending the Advanced Management Program at Harvard Business Schoo}.

Mr. Laraya currently serves as Chairman of the Board of Directors for Ultrex Management &
Investments Corporation (since 1992} and Laraya Holdings, Inc. (since 2007). Additionally, he
is the President of Trully Natural Food Corporation (since 2004) and serves as a Director of La
Frutera, Inc. (since 1997).

His previous roles include Vice-Chairman of Philcom Corporation from October 1996 to
February 1999, President of National Steel Corporatiot from September 1980 to February 1989,
President of Dole Asia from February 1989 1o June 1992, and President of APC Group, Inc.
from September 1995 to February 1999.

Honorio A. Poblador III, 79, Filipino, has served as a Director of the Company since March
8,1995. He holds a Political Science degree from the Ateneo de Manila University. Currently,
he serves as Chairman of the Board of Directors of Asuncion Realty Corporation (since 1995),
Chairman of the Beard of Directors and President of Asmaco, Inc. and President of Asian
Aesthetic Excellence, Inc. and Mayriad Human Resources and Services. luc.

He is also a Direclor of Philippine Communications Satellite Corporation. Philippine Overseas
Telecommunications Corporation, and Elnor Investment Corp. (since 1983). Philcomsat
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Holdings Corporation (1998}, the Philodril} Corporation (1997). F & C Realty Corporation and
POR Corporation (2003).

Dr. Thomas G. Aquino, 76, Filipino, became an Independent Director of the Company in May
20, 2011. He 1s a Senior Fellow at the Cenier for Research and Communication of the
University of Asia and the Pacific (UA&P). He was formerly the Senior Undersecretary of
Philippine Department of Trade and Industry. He supervised the country's foreign trade
promotions, trade negotiations under World Trade Organization & the ASEAN Free Trade
Agreements as well as bilateral trade talks with the country's major economic trading natjons.
He served as overall lead negotiator for the country's fist free {rade agreement, namely the
Philippines-Japan Economic Partnership Agreement and was country representative to the High
Level Task Force on ASEAN Economic Integration. For public service, Dr. Aquino was
conferred the Presidential Service Award (or Lingkod Bayan) for extraordinary contribution of
national impact on public interest, security and patrimony and was receipient of the Gawad
Mabini Award with the rank of Grand Cross {or Dakilang Kamanong) for distinguished service
to the country both at home and abroad by the President of the Republic of the Philippines.

Before entring public service, Dr. Aquino held important roles in the fields of economics and
business in the private sector as Vice President for Business Economics and Director of the
Strategic Business Economics Program of UA&P. He returned to private practice as sirategy
consultant to companies and economic policy adviser to government entities. He is the
Chairman of NOW Corporation and Independent Director of A Brown Company, both publicly
listed at the Philippine Stock Exchange. He obtained his Doctorate in Management from TESE
Business School, University of Navatre (Spain) in 1980, an MS in Industrial Economics from
presently the University of Asia and the Pacific in 1972 and an AB in Economics from the
School of Economics, University of the Philippines in 1970.

He obtained a Doctorate in Management from IESE Business School, University of Navarre
(Spain) in 1980, an MS in Industrial Economics from presently the University of Asia and the
Pacific in 1972 and an AB in Economics from the School of Economics, University of the
Plilippines in 1970.

Arturo B. Diago, Jr. 74, Filipino, becanie a director of the Company in August 2017. Mr,
Diago has been the Treasurer of C'yan Management Corporation since 1988, Teleperformance,
Inc. since 1996, Lacturan Holdings, Inc. since 1997, Mantrade Development Corporation since
2003 and Canlubang Golf Corporation since 2007. Mr. Diago has been the Vice-President-
Comptroller of MG Exeo Network, Inc. since 1991. He has been an Executive Vice President
and Treasurer of Directories Philippines Corporation since 1989. He served as the Chief
Officer for Administrative and Corporate Service of Pilipino Telephone Corporation until
December 31, 2000. Mr. Diago served as the President of Lodestar Investment Holdings Corp.
since May 2006. He held various positions in the Alcantara Group of Companies involved in
manufacturing, marketing and shipping operations. He has been the Vice Chaiman of Asian
Media Development Group, Inc. since 2003. Mr. Diago serves as a Director of Directories
Philippines Corporation and MG Exeo Network Inc., among other corporations. He has been a
Director of Alsons Consolidated Resources, Inc. since August 24, 2017. He serves as a Direclor
of Cebuana Lhuillier Bank, Cybersoft Information Technology, Inc., 911 Alarm, Inc. and
Vinnell Belvoir Corp. He served as a Director of Lodestar Investment Holdings Corp. from
March 10, 2006 to December 2007 and its Globalport 900, Inc. (a/k/a MIC Holdings Corp.).
M. Diago served as a Director of PLDT Communications and Energy Ventures, Inc. (Former
Name: Pilipino Telephone Corporation) from April 24, 1991 {o May 9, 2011. He obtained his
Master's Degree in Business Management from the Asian Institute of Management and his
Bachelor of Science Degree in Commerce from the De La Salle University. He also attended
the Strategic Business Economics Program of the Center for Research and Communication
(now University of Asia and the Pacific).
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() The Executive Officers
The following Company executive officers do not own more than 2% of ACR:

Table 4 —~ Executive Officers
Office Name Nationality
Director, President, Chairman of the Nicasio I. Alcantara Filipino
Direclor and Treasurer
Corporate Secretary

Alcantara ~ Filipino
Margarita A.

| . Katigbak-Lim Tilipino
Deputy Chief Finance Officer Philip Edward B. Sagun Filipino
Assistant Corporate Semeta}y Jonathan F. Jimenez Filipino

Chief Investment and Strategy
Officer, Chief Executive Officer of Antonio Miguel B. Alcantara Filipino
Power Business

Ana Maria Margarita A. Katigbak-Lim, 56, Filipino, has been the Corporate Secretary of
the Company since June 24, 2021. She received her comparative literature and law degrees
from the University of the Philippines. She is a member of the Philippine Bar and a senior
partner of Castillo Laman Tan Pantaleon and San Jose Law Offices. In addition fo serving as
a Corporate Secretary for the Company, she also serves as a Director of Mabuhay Holdings
Corporation since 2007, and corporate secretary and assistant corporate secretary of client
companies of the law firm.

Philip Edward B. Sagun, 50, Filipmo, was appointed as the Deputy Chief Financial Officer
of the Company on May 2019. In February 2015, he joined the Alcantara Group as AVP Head
of Corporate Finance and Treasury.

Prior to joining the company, Mr. Sagun held various roles in the banking and Manufacturing
sector as First Vice President for Philippine Bank of Communications, Associate Direcior in
Australia New Zealand (ANZ) Bank and Vice President and Treasury Head of First Philippine
Electric Corp. He is a Chartered Management Accountant and an Affiliate in Development
Bank Management. He obtained his Bachelor of Aris degree in Social Science from Ateneo De
Manila University and holds a Master of Science in Finance from the University of the
Phihippines.

Jonathan F. Jimenez, 59, Filipino, was appointed as the Assistant Corporate Secretary of the
Company on Apnl !, 2022. He is a member of the Philippine bar and a Juris Doctor (Law)
graduate of the Ateneo de Manila University in 1992. Atty, Jimenez has a long-standing career
of 23 years in the Alcantara Group. He first joined the Alcantara Group in October 1998 where
he served as Legal Counsel of Lima Land, Inc. for 15 years. In October 2013, he transferred to
Alsons Land Corporation prior to moving to Conal Corporation in March 2014 as Legal
Counsel and now serves as the Corporate Secretary of the Group’s other Businesses

Antonio Miguel B. Alcantara, 40, Filipino, was appointed as Deputy Chief Executive Officer
of Power Business Unit effective January 1, 2022. Prior to this appointment, he was the
Company’s Chief Investment & Strategy Officer since February 1, 2021 where he helped
developed and implemented strategic investment opportunities and business direction that
ensure financial growth of the Group. He led the acquisition of the 103MW Diesel Fired Power
Plant in Northern Mindanao (Mapalad Power Corporation) where he currently serves as
Director. Mr. Alcantara has also assisted the Chairman in monitoring investiment performance.
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explore new investment opportunities and monitor progress of projects. He earned his Bachelor
of Science in Business Administration degree major in Finance and Marketing at Northeastern
University, Boston, Massachusets USA and his masters degree at Babson College, F.W. Olin
Graduate School of Business, Wellesley, MA where he graduated as Magna Cum Laude.

Family Relationship of Directors and Officers

Mr. Nicasio I. Alcantara, Mr. Tomas I. Alcantara, Mr. Alejandro I. Alcantara, and Ms. Editha
L Alcantara are siblings, while Mr. Autonio Miguel B. Alcantara is the son of Mr. Alejandro 1.
Alcantara, There are no other family relationships known to the Company up to the 4™ civil
degree.

Independent Directors

The following are the Company’s Independent Directors. They are neither officers nor
substantial shareholders of ACR:

(1) Jacinto C. Gavino, Jr.
(2) Jose Ben R. Laraya
(3} Thomas G. Aquino

Compensation Plan
Warrants and Optiens Outstanding

The Company has no share-based compensation plan granted to its employees and does not
grant warrants or options to any of its Directors or Executive Officers.

Pending Legal Proceedings

None of the Directors and officers are involved in any bankruptey proceedings as of April 15,
2025 and during the past five years. Neither have they been convicted by final judgment in any
criminal proceedings or been subject to any order, judgment or decree by a court or agency of
competent jurisdiction, permanently or temporarily enjoining, barring, suspending, or
otherwise limiting their involvement in any type of business, securities, commeodities, or
banking activities, or found in action by any court of administrative bodies to have violated a
securities or commodities law.

Significant Employees

The Company does not expect person, other than the Executive Officers, to make a significant
contribution to the business.

Legal Proceedings where Property is the Subject

There is no material pending legal proceeding as of April 15, 2025 to which the Company or
any of its subsidiaries or affiliates is a party or of which any of their property is the subject.

Certain Relationships and Related Transactions

During the last three (3} years, the Company was not a party to any transaction in which a
Director or Exccutive Officer of the Company, any nominee for election as a Director, or any
security holder owning more than 5% of any class of the Company’s issued and outstanding
shares and/or his/her immediate family member, had a material interest thereon.

In the normal conduct of business, the following are some of the Company’s transactions with
its affiliates and related parties disclosed in the audited financial statements under Notes 17
(Loans Payable}, 18 (Long-term Debt), and 20 (Related Party):

¢ On December 11, 2015, the Company and AC entered into Deed of Assignment of Shares
(share swap) agreements with Alsons Prime Investments Corporation (“APIC™), whereby
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the Company and AC assigned and transiemed 1o APIC all their interests in Indophil
Resources N.L., an Australian entity (“IRNL" or “Indophil™) in exchange for ownership
interests in Indophil Resources Philippines, Inc., a Philippine corporation (“IRPI™).
Accordingly, the Company recognized the investment in IRPI, amounting to £1.213 biilion,
as representing the camying value of the investment at the date of the share swap
agreements. The Company still exercises significant influence over IRPI due 1o the
Company’s representation in IRPI's Board of Directors and its Operating Conunitlee.
Accordingly, ACR treats its investment in IRPI as an “Invesiment in associate” using the
equity method in the 2017 conseolidated financial statements.

On August 27, 2019, the Board of Indophil Resources Phils, Inc. (IRPT) approved the equity
call to all existing shareholders amounting to B52.50 per share. On September 30, 2019, ACR
participated and paid IRPI £2.977.452 for the additional 56,715 common shares

There were no transactions to which the Company was a party during the past two (2) fiscal
vears where a Director, Executive Officer, nominee for Director, or stockholder owning more
than 10% of the outstanding shares of the Company had a direct interest. Directors have no
self-dealing and related party transactions.

The Company retains the law firm of Castillo Laman Pantaleon and San Jose for legal services,
where Atty. Ana Maria Margarita A. Katigbak, is a partner. In 2024, and 2023, ACR paid this law
firm fees of B360,000.00 for each year. No special engagement was made during the years covered.
The Company’s position is that these fees are reasonable for the services rendered.

With the Company’s issuance of the voling preferred shares, the Company’s ultimate parent
company is Alsons Corporation, which owns 68.63% of the common shares, and all of the preferred
shares. The Company’s outstanding conumon shares, which are all listed in the Philippine Stock
Exchange, are owned and controlled by the following companies: Alsons Corporation - 41.21%;
Alsons Power Holdings Corporation - 19.87%; and Alsons Development & Investment Corporation
- 18.89%.

Ttem 6. Compensation of Directors and Executive Officers

A Director’s compensation consists solely of a per diem of 230,000 for every meeting of the Board of
Directors, and B15,000 for every meeting of the Executive Committee or Audit Comimittee, as
authorized by Section 9 of the Company’s Amended By-laws,

The aggregate amounts paid by the Company fo its Directors and Executive Officers as a group were 2
2,610,000, B2,565,000 and 23,300,000 for the years 2023, 2022 and 2021, respectively. For 2024, the
Company estimates that it will pay an aggregate amount of 23,630,000 as compensation to its Directors
and Executive Officers.

Table 5 - Summary of Compensation of Directors

Other Annual
. - Year (With 2024 Compensation
Name and Principal Position Estimates) Bonus (®) Income (B)

1. Nicasio L. Alcantara 2025 B- B210,000
Chairman and President 2024 - 210,000
2023 - 180,000
2022 180,000
2. Editha 1. Alcantara 2025 - 300,000
Director & Treasurer 2024 - 270,000
2023 - 270,000
2022 255,000
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3. Tirso G. Santilian, Ir. 2025 - 270,000
Director 2024 - 225,000
2023 - 210,000

2022 180,000

4, Tomas I. Alcantara 2025 - 210,000
Director 2024 - 120,000
2023 - 120,000

2022 - 180,000

5. Jose Ben R. Larava 2025 - 300,000
Director 2024 - 285,000
2023 - 285,000

2022 - 215,000

6. Ramon T. Digkno 2025 - 285,000
Director 2024 - 270,000
2023 - 285,000

2022 - 255,000

7. Thomas G. Aquino 2025 - 285,000
Director 2024 - 270,000
2023 - , 285,000

2022 - 255,000

8. Jacinto C. Gavino, Jr. 2025 - 240,000
Director 2024 - 285,000
2023 - 285,000

2022 - 255,000

9. Alejandro 1. Alcantara 2025 - 210,000
2024 - 210,000

2023 - 180,000

2022 - 180,000

10. Arturo B. Diago, Ir. 2025 - 210,000
2024 - 210,000

2023 - 180,000

2022 - 180,000

11. Honorio A. Poblador HI 2025 - 210,000
2024 - 180,000

2023 - 180,000

2022 - 180,000

All other Officers and 2025 - 210,000
Directors as a group unnamed 2024 - 210,000
2023 - 150,000

2022 - 210,000

*Retired as Executive Vice President effective 31 March 2024.

Table 6 - Summary of Compensation of Executive Officers

Name and Principal Position Year Salary, Bonus and others (¥)

Nicasio I. Alcantara
President and Chief Executive
Officer

Tirso G. Sanfillan, Jr.
Executive Vice President”

Antonio Miguel B, Alcantara
Chief Investment and Strategy
Officer. Deputy Chief Executive
Officer of Power Business Unit
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Joseph C. Nocos

Senior Vice President for
Business Development

Jose Luis R. Angco

Vice President Power Generation

CEOQ and Most Highly 2024 estimates 31,038,688
Compensated Executive 2023 29,560,656
Officers 2022 26,751,725
All other officers™ as a 2024 estimates 73,592,371
group unnamed 2023 70,088,926

2022 69,023 007

* Retived as Executive Vice President effective 31 March 2024,
**Managers and up (including all above-named officers).

The total annual compensation consists of basic pay and other taxable income (guaranteed bonus and
performance-based bonus).

The Company has no other arrangement with regard to the remuneration of its existing officers aside
from the compensation received as herein stated,

The disclosure on the compensation of Key Management Personnel as a Group is presented in Note 20
of the consolidated financial statements. The Company has no current compensation plan.

The Company and the Executive Officers are not involved in any of the following transactions:
Standard or any material arrangements between the Company and the Executive Officers.
Employment contracts between the Company and the Executive Officers.

Compensatory plan or arrangement between the Company and the Executive Officers.
QOutstanding warrants or options granted by the Company to the Executive Officers.
Adjustments or amendments on stock warrants or options granted by the Company to the
Executive Officers.

DB W

The members of the Compensation Committee of the Company are as follows:

1. Nicasio 1. Alcantara - Chairman

2. Honorio A. Poblador ITT - Member

3. Jose Ben R. Laraya - Member (Independent Director)
4. Tirso G. Santillan, Jr. - Member

5. TomasI. Alcantara - Member

Employment Contracts and Termination of Emplovment and Change-in-Controi Arrangements

The above-named Executive Officers of the Company are not employees of ACR and are not covered
by any existing employment contracts. They only receive per diem if they attend a Board meeting, an
Executive Committee meeting, and/or an Audit Committee meeting.

Elections of Directors

The Directors of the Company elected at the Stockholders” Meeting are to hold office for one (1) year
until their respective successors have been duly elected and qualified.

The following members of the current Board of Directors were nominated to the Directorship for the
following year by Ms, Sylvia G. Cortes:

Nicasio I. Alcantara
Tomas I. Alcantara
Editha I. Alcantara
Alejandro 1 Alcantara
Tirso G. Santillan, Jr.

hode W L
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Ramon T. Diokno

Honorio A. Poblador 111

Jose Ben R. Laraya (independent)

. Jacinto C. Gavino, Jr. {independent)
0. Thomas G. Aquino (independent)
1. Arturo B. Diago, Ir.

o= AD 00 -] O

Ms. Cortes is not related to any of the Board of Directors and Executive Officers of the Company by
affinity or consanguinity. None of the existing Directors declined for re-election or has disagreement
on any matters relating to the operations, policies, or practices of the Company.

Nomination and Election of Independent Directors

In compliance with SRC Rule 38, which provides for the guidelines on the nomination and election of
Independent Directors, a Nomination Committee was created with the following members:

1. Nicasio L. Alcantara «  Director and Committee Chairman
2. Jose BenR. Laraya - Independent Director Member

3. TomasI. Alcantara - Director Member

4. Arturo B. Diago, Jr. - Director Member

The members of the Nomination Committee consist of at least three (3) Directors, one of whom is an
Independent Director, and one non-voting member who is a hmman resources director/manager for the
Company.

The tasks of the Nomination Committee are: (i) to promulgate the guidelines or criteria to govern the
conduct of the nomination; (ii) to accept and pre-screen nominees for election as Independent Directors,
ensuring that they conforin with the criteria prescribed in SRC Rule 38 and the Company’s by-laws,
not later than 30 days prior to the stockholders meeting; and (ii) to prepare the final list of candidates
and make this available to the SEC and stockholders before the stockholders® meeting.

On July 16, 2004, the Company amended its by-laws incorporating Rule 38 of the Securities Regulation
Code as amended, stating the procedure or manner for the nomination and election of Independent
Directors.

During the Stockholders’ Meeting, the Chairman will inform the stockholders in attendance that:
1. Unqualified nominees shall not fill up specific slots for the Independent Directors.

2. In case of resignation, disqualification, or cessation of an Independent Director, the SEC shall be
notified of such fact within five (5) days of the resignation, disqualification, or cessation. The
vacancy shall thereafter be fitled by a vote of at least a majority of the remaining Directors, if still
constituting a quorum, upon nomination of the Nomination Comumittee. Otherwise, the
stockholders in a regular or special meeting calted for the purpose shall fill the vacancy. An
Independent Director so elected to fill a vacancy  shall serve only for the unexpired term of his
predecessor in office.

The Company’s Management is soliciting proxies to re-elect the current Independent Directors, namely:
Mr. Jose Ben R. Laraya; Mr. Jacinto C. Gavino and Dr. Thomas G. Aquino; all of whom were
nominated by Ms. Sylvia G. Cortes, who is an unrelated stockholder. This Information Statement and
Proxy Form have been submitted by the Company’s Management {o the Securities and Exchange
Commission (“"SEC™) and ihe Philippine Stock Exchange and have been made available to the
stockholders in compliance with the SEC rules on proxy solicitation.

The above Directors and nominees. particularly the Independent Directors, pursuant to SRC Rule 38,
have been screened by the Nommation Commitiee.
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The write-up on their respective backgrounds and qualifications is set forth in the foregoing section on
“Directors and Officers™.

Justification from the Board of Directors on the Re-nomination of the Independent Directors

The Securities & Exchange Commission, in its Code of Corporate Governance for Publicly Listed
Companies®, recommends that the Independent Directors of the Board of Directors of the Company
serve for a maximum cumulative tenm of only uine (9) years reckoned from 2012. The same Code,
however, states that if the Company wishes to retain Independent Directors, the Board should provide
meritorious justification, and seek shareholders’ approval during the annual meeting.®

The Company’s New Manual of Corporate Governance’, also provides that:

*“The Independent directors should serve for a maximum cumulative term of nine vears,
excluding any period before the year 2012, After which, the independent director shall be
perpetually barred from re-election as an Independent director, but may be nominated and
elected as a regular director. If the Company retains an Independent director who has
served for nine years, the Board shall provide meritorious justifications and seek
shareholders” approval during the annual shareholders’ meeting.™®

By May 30, 2024, the three (3) Independent Directors, Messrs. Jose Ben R. Laraya, Jacinto C. Gavino,
Jr., and Thomas G. Aquino, would have served as Independent Directors for over ten (10) years since
May 2012.

The Company seeks to retain all three (3) Independent Directors for the 2024-2025 term based on the
meritorious justification provided by the Nominations and Election Committee and Board of Directors,
discussed below.

' Proposals

(A) From the Nomination and Election Committee

In addition to endorsing the nomination of the eight (8) Regular Directors, the Nomination and Election
Committee has also endorsed the nomination of Messrs. Jose Ben R. Laraya, Jacinto C. Gavino, Jr., and
Thomas G. Aquino, as Independent Directors for the 2025-2026 term. The Committee, without the
participation of Mr. Laraya who is a member thereof, has opined that the justifications for the retention
of the three (3) Independent Directors for the 2025-2026 term is meritorious, and proposes that all be
nominated for re-election to the Company's Board of Directors at the shareholders’ meeting on May 30,
2024,

(B) From the Board of Directors

The Board of Directors, at its meeting of March 20, 2025, noted the opinion and proposal of the
Nomination and Election Committee, and approved the same. The Board, without the participation of
three (3) Independent Directors who are all members thereof, also proposed the retention for re-election

of the three (3) Independent Directors for the 2025-2026 term.

Professional Profiles of the Independent Directors

Please refer to the attached professional biography of each of the Independent Directors.

* SEC Memorandum Circular N° 19, series of 2016: hereafier the “Code™
¢ Code, Recommendation 5.3

7 Adopted on August 24, 2017 hereafter. the “Manual™

$ Manual, section 5.3
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Capabilitv, Experience and Merits of the Directors

Mr. Jose Ben R. Laraya has managed to combine his past, and/or current, experience as the Chairman
of the Board of Directors of Ultrex Managemient & Investments Corporation, and Laraya Holdings,
Inc., and as President of Truly Natural Food Corporation and TWS Ventures, Inc. (o make a decisive
contribution to the Company’s growth, facilitating the communication channel required between the
Management and the Board of Directors. Because of these positions, he has first-hand knowledge of
the needs of a business and has placed his experience at the Company’s service. His judgment and
knowledge of how the Company operales are very important elements in the debates and business
decisions adopted by the Board of Direclors. His active participation in the Audit Committee. the
Executive Committee. and the Nominations and Election Conunittee, has contributed positively to their
development and in the operations of these Committees. His contribution to the decision-making
process of the Board of Direclors, and its Committees, is very important, as well as in the assessment
of the prospects of future business in an industry which is continuously evolving.

Mr. Jacinto C. Gavino, Jr. has made a very positive contribution to the Company’s development since
he became an Independent Director in 2005. His knowledge, from having been a member of the faculty
of the Asian Institute of Management, and the Washington SyCip Graduate School of Business, is a
valuable asset to the Board of Directors, and to the Company. His status as member of the Audit
Committee has been key to efficient communication to the Board of Directors of all the information
derived from the Company’s extermal and internal auditors, contributing to the decision-making process
of the Board. His participation in the Audit Committee has enabled Mr. Gavino to play an important
role in the preparation and review of the information that is accessed by the market. His capacity for
analysis has helped the Board decision-making process in times of economic uncertainty. His
experience in other sectors adds diversity and enriching points of view in the Board’s discussions.

Mr. Thomas G. Aquino has made a decisive contribution to the success of the Company since he joined
the Board of Directors, and was made a member of the Executive Committee, in 2011. His profile and
experience in the public sector, and in the management of companies of very different kinds throughout
his professional career, have been very mportant in the definition of the Company's financial and
operating structure. This broad and diverse experience in other sectors, especially in aspects relating to
mvestments, enabled Mr. Aquino to make a valuable contribution to the discussions of the Board of
Directors, especially in relation to strategic investments. His expertise in various government positions
has also proven to be an added value to the Board.

The in-depth experience of all three (3) Independent Directors as managers also makes a positive
contribution to the Board’s work, and to the relationship with the managemment team.

Their experience in the financial area enriches the debate within the Board for the decision-making
process. while contributing to the dynamics and development of the Board Committees of which they
are members.

Their respective professional careers, and the results obtained by the Company since they joined the
Board. their experience in the industy. combined with a large financial experience, make Messrs.
Laraya. Gavino. and Aquino key members of the Board. and exemplary Independent Directors.

These Independent Directors™ professional profiles. and proven experience. facilitate their quick
integration and understanding of the business. bringing to the Board new points of view and different
approaches. Their selection process is a sufficient guarantee of their professional capacity and
mdependence.

The combination of the experience of these Independent Directors in the financial, management, and
operational areas in different sectors in which the Company operates, or may operate. are great assets
for the Company, and consequently for the shareholders, and support a good balance in the composition
of the Board.
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Recomumendation

The Board therefore recommends that the Company retain all three (3) Independent Directors for the
2025-2026 term, and - with these meritorious justifications — urge the shareholders to approve of such
retentions, and vote for all three (3) Independent Directors at the annual shareholders meeting on June
19, 2023.

Item 7. Independent Public Accountants

1. SyCip Gorres Velayo & Co. (“SGV™) has been the Company’s external auditor for the last three
fiscal years. SGV has not expressed any intention to resign as the Company’s principal public
accountant nor has it indicated any hesitance in accepting re-election after the completion of their
last audit.

(=]

In compliance with SEC Memorandum Circular No. 8, Series of 2003 on rotation of Extemal
Auditors, SGV’s engagement partner was replaced in 2023.

3. The Company has maintained SGV as its principal public accountant to audit the financial
statements for the last fiscal year. SGV has not expressed any intention to resign as the Company’s
principal public accountant nor has it indicated any hesitance in accepting re-election after the
completion of their last audit.

Management recommends a vote for the re-appointment of SGV & Co. as the Corporation’s External
Auditor for the year ending December 31, 2025 with SGV’s Ms. Djole S. Garcia as the engagement
partner. Management expects representatives of SGV to be present at the Meeting and these
representatives have the opportunity to make a statement, if they desire to do so. Management expects
SGV to respond to appropriate questions at the Meeting.

Members of the Audit Committee

The following are the members and officers of the Company’s Audit Commiitee:

Office Name
Chairman Jose Ben R, Laraya
Member Editha I. Alcantara
Member Jacinto C. Gavino, Jr.
Member Thomas G. Aquino
Member Ramon T. Diokno

Item 10. Modification or Exchange of Secnrities

‘The Company has no outstanding securities that are to be modified or to be issued in exchange for other
securities.

External Audit and Audit-Related Fees

Fees for the years ended December 31, 2024 and 2023 were B580,000, respectively. The audit of the
Company’s amual financial statements or services normally provided in connection with statutory and
regulatory filings or engagements. The fees and services were approved by the Audit, Risk Oversight,
and Related Party Transaction Conunittee (Audit Committee) in compliance with the Code of Corporate
Governance for Publicly Listed Companies.

The other fees billed by SGV pertain to engagements of SGV in various years:
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In 2023, Siguil Hydro Power Corp. engaged SGV to provide assistance for the company's request for a
ruling with the Bureau of Internal Revenue regarding the fax exemption of the liguidated damages to
be received from its EPC Contractor. The estimated fee for this engagement was #1million plus value-
added tax based on the following milestones:

Upon acceptance of the engagement B300,000
Upon filing of the request for a ruling 200,000
Upon release of the favorable draft from BIR Law Division 500,000
Total £1,000,000

In 2022, KAIEDC also engaged SGV to provide a tax opinion on the draft Build and Lease Agreement
with a locator, for which the Company paid B168,000 (inclusive of value-added tax).

In 2021, SGV conducted a tax seminar exclusively for the Group on the Tax Incentives for the Group’s
renewable project amounting to £300,000.

Brief Summaryv for the Approval of the Auditor’s fees

The Audit Committee pre-approves all audit plans, scope, and frequency before the conduct of its
external audit. Moreover, pursuant to its mandate, it likewise performs interface functions with both
internal and external auditors.

The External Auditor confers and discusses with the Intemal Auditors of the Company the auditing
process adopted and methodologies used in compliance with International Accounting Standards in the
initial drafi of the Financial Statements and Notes to the Financial Statements in compliance with its
Internal Management handbook and such other statutory and regulatory requirements.

The External Auditor likewise prepares an accountability statement that sufficiently identifies the
officers responsible for the financial report.

The final form of the Annual Financial Statements is then presented to the Company's Audit Commitiee
members who can properly review and further examine and perform their oversight financial
management functions in such areas relative to the Company's credit, market, liquidity, operational,
legal and other risks as indicated in its financial reports. The approval of the External Auditor's fees is
niade by the Audit Committee in view of the complexity of the services rendered and the reasonableness
of the fee under the engagement provided in the audit of the Company's Annual Financial Statements.

Changes in and Disagreements with Accountants on Accountine and Financial Disclosures

There have been no disagreements with SGV on accounting principles or practices, financiaj statements
disclosures, auditing scope or procedures, which disagreements, if not resolved to their satisfaction,
would have caused them to refer thereto in its respective reports on the Company’s financial statements
for the abovementioned years.

Interest of certain persons in or oppositiou to matters to be acted upon

The Darectors, officers, nominees for Directors and their associates do not have a substantial interest,
direct or indirect, in any matter 10 be acted upon other than election to office.

The Company has not been informed in writing by any person that he or she intends to oppose any
action to be taken by the Company at the meeting.
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Item 11. Financial and Other Information

The Company’s Management's Discussion and Analysis or Plan of Operations and Financial
Statements for the years ended December 31, 2024 and 2023 are aitached hereto as Annexes “A” and
“B”, respectively.

Ttem 12. Merger, Consolidation, Acguisition and Similar Matters

The Company has no plan to undergo a merger or consolidation inte or with any other entity.

C. OTHER MATTERS

Item 15. Actions with Respect to Reports

a) Approval of the minutes of the 2024 annual stockholders” meeting held on May 30, 2024, covering
the following matters presented for resolution of the stockhoiders, which were all duly approved by
a majority of the stockholders present and represented in the meeting:

(i) Approval of the minutes of the 2023 annual stockholders’ meeting;

(1) Ammal report for calendar year 2023 including the consolidated Audited Financial
Statements for the calendar year December 31, 2023;

(iii)  Ratification of the acts and resolutions of the Board of Directors and Management during
the preceding year;

(iv) Election of incumbent Directors, including the independent directors; and

{(v) Election of the SyCip Gorres Velayo & Co. as the external auditor of the Corporation for
the year 2024,

The minutes of the 2024 Annual meeting of Stockholders held on May 30, 2024 and the relevant

resolutions approved by the Board of Directors for ratification of the stockholders are attached as
“Amnex C”,

In addition, the minutes contain the following information:

1. A description of the voting and vote tabulation procedures used in the previous meeting;

2. A description of the opportunity given to stockholders or members to ask questions and a record of
the questions asked and answers given;

3. The matters discussed and resolutions reached;

4. A list of the directors, officers and the percentage of outstanding and voting shares of stockholders
who attended and participated in the meeting.

5. Approval of the annual report of management for the year ending December 31, 2023, The report
will cover the performance of the Company in 2023 and the outlook for 2024,

Item 16, Matters Not Required to be Submitted

There are no matters or actions to be taken up in the Meeting that will not require the vote of the
stockholders as of the record date.

Item 17. Other Proposed Action
There are no further actions required which would need disclosure.

Ttem 18. Voting Procedures

Stockholders as of April 15. 2025 may vote at the Anmal Stockholders” Meeting. Stockholders have
the right 1o vote in by proxy, or through remote conumunication.

Registration of stockholders and proxies attending the Aunual Stockholders™ Meeting by remote
communication will open not later than May 9. 2025.
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The approval of all the matters requiring stockholder action as set forth in the Agenda and this
Information Statement would require the affirmative vote of stockholders owning at least a majority of
the outstanding voting capital stock.

For the election of Directors, the eleven (11} nominees receiving the most number of votes will be
clected to the Board of Directors. Cumulative voting will apply. Each stockholder as of April 15, 2024
may vote the number of shares registered in his name for each of the eleven (11) Directors to be elected,
or he may multiply the number of shares registered in his name by eleven (11) and cast the {otal of such
votes for one (1) Director, or he may distribute his votes among some or all of the eleven (11} Directors
to be elected.

The Company will publish on its website, for all sharelholders to view, not later than May 9, 2024, the
Information Statement and proxy form. The proxy form contains each item on the agenda that requires
shareholders to vote “YES”, “NO”, or, where applicable, “ABSTAIN". In the case of the election of
directors, the names of each of the nominees are listed in the proxy with space for the shareholder to
indicate his or her mstructions to the proxy holder to: (a) vote for all of the nominees; or (b) withhold
his/her vote for all nominees; or (c) withhold his/her vote for nominees indicated by the stockholder,
The vote of the shareholders who submitted proxies for each item on the agenda will be tallied by Prime
Stock Transfer Services, Inc. (“Prime Stock), the Company’s stock transfer agent.

The voting at the Stockholders’ Meeting will be by balloting collected before the Meeting. Sharcholders
or their proxy holders will be asked to submit their ballots upon registration.

Ballots will be tabulated by the stock transfer agent, Prime Stock, under the guidance and supervision
of the Corporate Secretary. Results of the voting by shareholders will be announced for each item on
the Agenda requiring the vote of shareholders. The tabulation and results of the voting shall be duly
disclosed and shall be made available on the Company’s website on the business day following the
meeting.

This voting procedure shall also be announced at the start of the meeting.

For all other matters to be taken up, majority vote of the outstanding capital stock present and
represented at the Meeting, where a quorum exists, shall be sufficient.

Part 11

(Please see separate Proxy Form)
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Part ITT

UPON THE WRITTEN REQUEST OF A STOCKHOLDER, THE COMPANY WILL
PROVIDE, WITHOUT CHARGE, A COPY OF THE COMPANY’'S SEC FORM 17-A
(ANNUAL REPORT). THE STOCKHOLDER MAY BE CHARGED A REASONABLE COST
FOR PHOTOCOPYING THE EXHIBITS.

ALL REQUESTS MAY BE SENT TO THE FOLLOWING:

Atty. Ana Maria Margarita A. Katigbak, Corporate Secretary
Atty. Jomathan F. Jimenez, Assistant Corporate Secretary
Alsons Consolidated Resources, Inc,

3/F Alsons Building, 2286 Don Chino Roces Avenue

Makati City, 1231 Metro Manila, Philippines

SIGNATURES

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set
forth in this report is true, complete, and correct. This report is signed in Makati on

ALSONS CONSQLIDATED RESOQURCES. INC.
Tssuer

. 02 APR 2025

By: Date:

NATHAN ¥. JIMENEZ
ssistapt Copforate Secretary
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Part II

PROXY FORM

! PLEASE FILL UP AND SIGN THE PROXY AND RETURN IMMEDIATELY TO THE CORPORATE SECRETARY. l

The undersigned stockholder of Alsons Consolidated Resources, Inc. (the “Company™) hereby appoints
Mr. Nicasio I. Alcantara or in his absence, the Chairman of the meeting, as proxy, with power of
substitution, to represent and vote all shares registered in the name of the undersigned, at the Annual
Meeting of the Stockholders of the Company to be conducted virtualty on Thursday, May 29, 2025, and
at any of continuation thereof for the purpose of acting on the following matters:

1. Approval of the Minutes of the Annual
Stockhiolders’ Meeting held on May 30, 2024

O Yes ONo [T Abstain

2. Approval of the Annual Report, and the 2024
Audited Financial Statements;

O Yes O No [O Abstain

3. Ratification of the Acts of the Board &
Management;

O Yes ONo [O Abstain

4. Re-appointment of SyCip Gorres & Velayo as
external auditors;

O Yes O No O Abstain

5. Approve the appointment of, and appoint,
Election Inspectors, if Stockholders move for,
and approve, such appointments;

O Yes ONo [0 Abstain

6. At their discretion, the proxies named above are
authorized to vote upon such other matters as
may properly come before the meeting;

O Yes O No O Abstain

7. Election of Directors {including Independent
Directors);

O Vote for all nominees below:

Nicasio I. Alcantara

Tomas I. Alcantara

Editha L. Alcantara

Algjandro I Alcantara

Ramon T. Diokno

Homnorio A. Poblador III

Tirso G. Santillan, Jr,

Arture B. Diago, Jr.

Jose Ben R. Laraya (Independent Director)
Tacinto C. Gavino, Jr. (Independent Director)
Thomas G. Aquino (Independent Director)

O Withhold authority to vote for all nominees
listed above

O Withhold authority to vote for the nominees
listed below

Date

Signature:

Printed Name;
Stockholder / Authorized Signatory

THIS PROXY SOLICITATION ISMADE BY OR ON BEHALF OF THE BOARD OF DIRECTORS OF THE COMPANY,
THE COMPANY SECRETARY SHOULD RECEIVE THIS ON QR BEFORE MAY 19, 2023, THE DEADLINE FOR

SUBMISSION OF FROXIES.

THIS PROXY, WHEN PROPERLY EXECUTED, WILL BE VOTED IN THE MANNER AS DIRECTED BY THE
STOCKHOLDER. IF NO DIRECTION S MADE, THIS PROXY WILL BE VOTED "FOR™ THE ELECTION OF ALL
NOMINEES AND FOR THE APPROVAL OF THE MATTERS STATED ABOVE AND FOR SUCH OTHER MATTERS
AS MAY PROPERLY COME BEFORE THE MEETING, IN THE MANNER DESCRIBED IN THE INFORMATION
STATEMENT AND/OR AS RECOMMENDED BY MANAGEMENT OR THE BOARD OF DIRECTORS.
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A PROXY SUBMITTED BY A CORPORATION SHOULD BE ACCOMPANIED BY A CORPORATE SECRETARY'S
CERTIFICATE QUOTING THE BOARD RESOLUTION DESIGNATING A CORPORATE OFFICER TO EXECUTE THE
PROXY.

PROXIES EXECUTED BY BROKERS MUST BE ACCOMPANIED BY A CERTIFICATION UNDER OATH STATING
THAT THEE BROKER HAS OBTAINED THE WRITTEN CONSENT OF THE ACCOUNT HOLDER.

FORMS OF THE CERTSFICATION MAY BE REQUESTED FROM PRIME STOCK. (TELEPHONE (02) 8982 30 29).

A STOCKHOLDER GIVING A PROXY HAS THE POWER TO REVOKE IT AT ANY TIME BEFORE THE RIGHT
GRANTED IS EXERCISED. A PROXY IS ALSQ CONSIDERED REVOKED IF THE STOCKHOLDER ATTENDS THE
MEETING [N PERSON AND EXPRESSES HIS INTENTION TO VOTE IN PERSON. THIS PROXY SHALL BE VALID
FOR FIVE (5) YEARS FROM THE DATE HEREOF UNLESS OTHERWISE INDICATED IN THE SPACE HEREIN
PROVIDED:

This solicitation is primarily by mail; however, incidental personal solicitation may also be made by
the officers, directors and regular employees of the Company whose number is not expected to exceed
fifteen and who receive no additional compensation therefor. The Company bears the cost of preparing
and mailing this proxy form and other materials furnished to stockholders in connection with this proxy
solicitation.

No director or executive officer, nominee for election as director, or associate of such director, executive
officer or nominee, of the Company, at any time since the heginning of the last fiscal year, has any
substantial interest, direct or indirect, by security holdings or otherwise, in any of the matters to be acted
upon in the meeting, other than election to office.
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ANNEX A

ALSONS CONSOLIDATED RESOURCES, INC,

MANAGEMENT REPORT

for the
2025 Annual Meeting of Stockholders
Pursuant to SRC Rule 20{4] [B]

MANAGEMENT’S DISCUSSION AND ANALYSIS OR PLAN OF OPERATIONS
REVIEW OF CURRENT YEAR 2024 vs. 2023 OPERATIONS
Highlights of the Company’s financial performance are as follows:
Revenues and Profitability

ACR and its subsidiaries recorded a notable increase in consolidated net income for the year, achieving
22,527 million, up from 2,285 million in the previous year, This represents a year-over-year growth
of 11%, underscoring the company’s strong operational performance and strategic initiatives. The
increase 1 net income was fargely driven by enhanced operational efficiency across our power
generation companies, as well as a significant boost in energy dispatch throughout the year.
Furthermore, strategic initiatives in cost management and operational optimization played a crucial role
in strengthening profitability. By prioritizing sustainability and operational efficiency, ACR
strengthened its financial position and continued to deliver long-term value.

The cost of services decreased by 4%, from 87,970 million to B7,682 million this year. This reduction
was primarily driven by lower fuel costs, which contributed significantly to overall cost savings.
Additionally, effective cost control measures and operational efficiencies helped reduce maintenance
expenses. These improvements reflect the company’s ongoing efforts to optimize its operational
processes, ensuring better resource management and enhanced financial performance.

General and administrative expenses decreased from 2708 million last year to B681 million this year,
reflecting a reduction of 4%. This decline was mainly driven by lower expenditures in outside services,
depreciation costs, and personnel-related expenses. The company implemented cost-saving measures,
streamlining operations and optimizing resource allocation, which contributed to these reductions.
Additionally, enhanced efficiency in administrative processes and careful management of overhead
costs allowed for further expense control.

As a result, operating profit saw a significant increase, rising to 4,178 million from 23,742 million in
the previous year. This notable growth reflects the company’s strong operational perfonmance and
effective cost management strategies,

The Company continues to deliver strong eamings before interest, taxes, depreciation, and amortization
(EBITDA), reaching £5,751 million this year, surpassing the previous year's figure of 5,494 million.
This growth results in a healthy EBITDA margin of 46%, reflecting an improvement from last year’s
margin of 44%, highlighting sustained operational efficiency and profitability.

Finance charges increased marginally to 21,677 million, compared o 21.655 million in the previous
vear. The settlement of maturing loans in Sarangami during the year was partially offset by the
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acquisition of short-term loans from the Parent Company. These loans were primarily utilized to finance
the Siguil Hydro Project, as well as its project loan.

On the other hand, interest income saw a notable increase, rising from P87 million last year to £95
million this year. This growth was primarily driven by higher investment placements and improved
interest rates achieved throughout the year. The company’s proactive approach to optimizing its cash
management and investment strategies contributed to the enhanced interest income.

Equity in net earnings from the Company’s share in Aviana Development Corp. increased significantly
to 295 mallion, up from £22 million in the previous year. This growth was primarily driven by Aviana’s
improved sales performance, reflecting the company’s strengthened market position and effective
operational strategies.

The Company’s other income of 2370 million earned last year includes the gain recognized on the
collection of SPPC’s DG6 claim, pertaining (o the collection of its receivable from NPC, as discussed
in detail in Item 3 of this report.

As a result of the factors mentioned above, consolidated net income reached £2,525 million, reflecting
an 11% increase from last year’s 2,285 million. Income attributable to the Parent Company also
improved to 2722 million, vp from 8641 million, resulting in an eamings per share of 20.114,
compared to 20.101 last year. This growth highlights the company’s streng financial performance and
efficient management, contributing to enhanced shareholder value,

Financial Position

As of December 31, 2024, ACR and its subsidiaries maintained a strong financial position, with total
resources reaching 250,200 million, reflecting a 5% increase compared to 2023.

Current assets remain stable at 211,977 million, an increase from last year's 10,589 million. This
growth is primarily driven by higher cash and cash equivalents, trade and other receivables, inventories,
prepaid expenses, and other current assets, reflecting improved liquidity and operational efficiency.

Noncurrent assets increased to 238,223 million, compared to £37,360 million in the previous year. The
equity investment, designated at fair value through other comprehensive income, saw a notable rise
from £2,353 million to £3,218 million. This increase is primarily attributed to the improved value of
these investments.

Additionally, while the depreciation expense amounted 10 1,404 million, this was offset by significant
expenditures related to the ongoing construction of SHPC’s Hydro Power Plant and MPC’s Ubay Power
Project. SHPC's Hydro Power Plant was successfully completed during the year and commenced
commercial operations in August. Meanwhile, MPC’s Ubay Power Project is nearing completion and
1s expected to begin operations in the second half of 2025

Cuwirent liabilities increased by 31%, rising from 11,451 million to 214,892 million. This increase was
primarily driven by the reclassification of the current portion of long-term debt maturing in the coming
year. The rise was partially offset by the full seftlement of short-term notes payable.

Noncurrent liabilities, on the other hand, decreased by 17% due to the amortization of maturing long-
term debt and the reclassification of a loan to the current portion, partially offset by the drawdown of
the MPC’s Ubay project loan during the year.

Equity increased by 6%, rising from £19.632 million to £20,768 million. This growth was primarily
driven by the income generated during the year, as well as the recognition of equity reserves resulting
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from the higher value of equity investments designated at fair value through other comprehensive
income.

ACR reported a current ratio of 0.80:1 in 2024, which decreased from 0.93:1 in 2023, primarily due to
the increased current liabilifies resulling from the reclassification of current portion of long-term debt.

Net cash inflows from operating activities decreased {rom £6,370 million to 4,228 million, reflecting
stable cash flow that continues to serve as the primary source for meeting maturing obligations and
trade payables. Additionally, net cash used in investing activities declined significantly from 22,297
million to 1,663 million, primarily due to the completion of the Siguil Hydro Power Plant during the
year. Meanwhile, net cash used in financing activities amounted to 22,680 million, a 40% decrease
from last year’s 24,444 million, primarily driven by the higher settlement of loans, long-term debt, and
dividends. As a result, the net cash balance stood at 82,300 million, stightly lower than the 22,429
million reported in the previous year.

Key Performance Indicators (KPI)
The Company’s operations for the year ended December 31, 2024 showed stable gross profit at 24,180
million compared to last year’s 3,742 million. KPI of the Company are as follows: {(Amounts in million

pesos, except ratios).

Table 3 - Comparative KPIs (2024 vs. 2023)

Financial KPI Definition Calendar Year
2024 2023
Profitability
Revenues 212,544 212,423
EBITDA 5,753 5,494
EBITDA Margin EBITDA + Net Sales 46% 44%
Return on Equity Net Income = Total 20% 18%

Stockholders’ Equity

Net Earnings Attributable To

2
Equity Holders 724 P64
Efficiency
Operating Expense Ratio Operating E:xpenses * Gross 16% 19%
Operating Income
Liquidity
Total Cash Available for Debt
Net Service Coverage Service + Aggregate Principal 2.90:1 2.90:1
and Interest during Next Period
Debt-To-Equity Ratio [.39:11 1.44:1
Current Ratio Current Assets = Cuirent 0.80:1 0.93:1

Liabilities

Profitability

The Company’s earnings belore interest, taxes, depreciation, and amortization ("EBITDA ™) rose {0
P5.752 million in 2024. up from £5.494 million in 2023. This increase reflects the strengthened
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performance of the Company’s operating power plants, which contributed to a notable improvement
in the EBITDA margin, rising to 46% in 2024 from 44% in the prior year.

The retum on equity (ROE) increased to 20% in 2024, up from 18% in the previous year.
Additionally, net income attributable to equity holders of the parent improved to 724 million,
compared to P641 million in 2023. ACR's robust financial performance in 2024 underscores the
company’s strong operational performance, coupled with the successful execution of strategic
initiatives.

Efficiency

The Company's operating expense ratio decreased to 16% in 2024, compared to 19% in the previous
year, This improvement can be attributed to the implementation of cost-saving measures, which
streamlined operations and optimized resource allocation. Additionally, greater efficiency in
administrative processes and effective management of overhead costs further contributed to
controlling expenses.

Leverage and Ligquidity

The continued repayment of the Sarangani project loan, along with the settlement of short-term
debts at ACR Parent, was partiaily offset by the drawdown of the Ubay Power Project loan, resulting
in a decrease in the debt-to-equity ratio from 1.44:1 to 1.39:1 this year. This reduction highlights
the Company's proactive approach to managing its financial obligations and optimizing its capital
structure. It also reflects a healthier balance between debt and equity, which enhances the
Company's financial stability and provides greater flexibility.

DESCRIPTION OF KEY PERFORMANCE INDICATORS:

!Q

Revenues. Revenue is the amount of money that the Company and its subsidiaries receive arising
from their business activities and is presented in the top line of the consolidated statements of
income. The present revenue drivers of the Company are: (i) Energy and power; and (1i) Real estate.
Revenue growth is one of the most important factors that management and mvestors use in
determining the potential future stock price of a company and is closely tied o the eamings power
for both the near and long-term timeframes. Revenue growth also aids management in making
sound investment decisions.

EBITDA. The Company computes EBITDA as earnings before extra-ordinary items, net finance
expense, income tax, depreciation, and amortization. It provides management and investors with a
tool for determining the ability of the Company to generate cash from operations to cover financial
charges and income taxes. It is also a measure to evaluate the Company’s ability to service its
debts, to fmance its capital expenditure and working capital requirements.

Net Earnings Attributable to Equity Holders of Parent. Net income attributable to shareholders
is one more step down from net income on the consolidated statements of income. The net incone
of a company is all of the revenues minus all of the expenses including interest expenses and taxes.
Net income attributable to shareholders is the net income minus the non-controlling interests. This
aids management and investors in identitying company's profit allocated to each outstanding share.

Debt-to-Equity Ratio. This measures the Company's financial leverage calculated by dividing its
total liabilities by stockholders' equity. It indicates what proportion of equity and debt the company
is using to finance its assets.
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S.  Cwrrent Ratio. Current ratio is a measurement of Hquidity computed by dividing current assets by
current labilities. It is an indicator of the Company’s ability to meet its current maturing
obligations, The higher the ratio, the more liquid the Company presents.

Significant Disclosures
Please refer to Annex D of this report for the significant disclosures made by the Company during the
year. Other than those mentioned in Annex D and the disclosures made by the Conipany in its Audited

Consolidated Financial Statements, it is not aware of the following:

1. Unusnal items that materially affect the Company’s assets, liabilities, equity, net income or cash
flows because of their nature, size or incidence;

b2

Issuance and repurchase of equity securities;
3. Segment revenues and segment results for business segments and geographical segments;
4. Changes in contingent liabilities or contingent assets since tiie annual balance sheet date;

5. Existence of material contingencies and other transaction events that are material to an
understanding of the cumrent period;

6. Known trends, commitments, events and uncertainties that will result in or likely to decrease its
liquidity in a material way. ACR does not anticipate having, within the next twelve (12) months,
any cash flow or liquidity problem nor does it anticipate any default or breach of any of its existing
notes, loans, other indebtedness or financial arrangements requiring it to make payments. With the
improvement i the Company’s operating performance, ACR expects to meet all financial loan
covenants for the next interim period;

7. Events that will trigger direct or contingent material financial obligations to the Company;

8. Material off-balance sheet fransactions, arrangements, obligations (direct or contingent), and other
relationships of the Company with unconsolidated entities or other persons created during the year;

9. Known trends, events or uncertainties that have had or that are reasonably expected to have a
material favorable impact on net sales, revenues, net income {from continuing operations;

10. Sigmficant elements of income or loss that did not arise from the Company’s continuing operations;
11. Material events subsequent to the end of the reporting period that have not been reflecied in the

consolidated financial statements;

12. Material changes in the composition of the Company, including any business combination,
acquisition or disposal of subsidiaries and fong-term investments and discontinuing operations.

Notes to Consolidated Financial Statements
Accounting Policies and Principles
The consolidated financial statements of ACR and its Subsidiaries for the years ended December 31,

2024 and 2023 are presented in accordance with Philippine Financial Reporting Standards (PFRS)
applied on a consisteni basis.



Alsons Consolidaied Resources, Inc.
Management Report for the 2025 Annual Stockholders Meeting Page 33

Seasonality Aspects of the Business

The operations of ACR and its subsidiaries were not affected by seasonality or cyclicality.

Material Changes in Consclidated Balance Sheet Accounts by 5% or More

1.

3]

Cash and cash equivalenis, 5% Decrease

The decrease in cash and cash cquivalents was primarily attributed to the payment of dividends
prior to year-end, along with the settlement of short-term loans from ACR Parent. These outflows
reflect the Company's strategic focus on fulfilling its financial commitments while ensuring
financial stability. The payments were made in alignment with our financial management
objectives, ensuring continued operational stability and adherence to fiscal responsibilities.

Shori-term cash investments. 6% Increase

The additional placement made during the year cased the increase in short-term cash investments.
This is aligned with the company's efforts to strengthen its liquidity position, take advantage of
favorable market conditions, and optimize its cash management strategies.

Trade and other receivabies. 19% Increase

The increase was primarily due to the timing of the collection of trade receivables during the year,
which was driven by higher energy income,

Prepaid Expenses, 48% Increase

The increase in this account during the year is primarily attributed to the additional deposits made
to the debt reserve accounts of Siguil Hydro Power and the Parent Company, as well as the input
taxes incurred throughout the year for the completion of the plant construction.

Contract assets. 5% Decrease

The decrease was attributed to the revenue adjustment of Sarangani, resulting from the straight-line
amortization of its Capital Recovery Fee over the nseful life of its plant.

Investment in Real Estate. 15%. Increase

The increase in investment in real estate was primarily driven by the acquisition of additional lots
by KAIEDC, aimed at expanding the covered area of the Ecozone Industrial Estate. This strategic
acquisition supports the company's long-term growth plans and enhances the capacity for future
development within the estate,

Equity investiment designated at air value through other comprehensive income, 37% Increase

The increase is primarily attributed to the rise in the value of equity investments, reflecting stronger
market performance of the investee. This growth in equity value underscores the company's growth
and overall financial perfonmance.

Advances to Contractors, 84% Decrease

The decrease in this account was due to the reclassification of the balance inio property, plant, and
equipment for Signil Hydro Power Corp. following the completion of the plant. The plant began its
commercial operations in August 2024,
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9.

10.

Il.

13.

14.

16.

Net retirement benefit assets. 12% Increase

The increase in this account is primarily attributed to the additional provision for employee
benefils made during the year. This provision reflects the company's commitment to supporting its
workforce and ensuring compliance with applicable regulations and company policies regarding
employee compensation and benefits

Deferred income tax assets. 53% Increase

The increase was primarily due to the deferred tax effect from recognizing additional net loss
carryovers, reflecting the Company's use of tax benefits to offset current and future taxable income,
optimizing its tax position.

Other noncurrent assets, 14% Increase

The increase was primarily driven by the additional contributions to the debt service reserve account
for Siguil Hydro Power, as well as project-related expenditures for the Sindangan, Bago, and Alabel
Solar projects. These investments reflect the company’s ongoing commitment to ensuring financial
stability and supporting the continued development of its renewable energy projects,

. Accounts pavable and other current liabilities, 7% Increase

The increase was primarily attributable to higher balances in trade payables and accrued expenses
during the year.

Loans pavable, 43% increase; Short-term notes payable, 100% Decrease

The increase in loans payable was primarily driven by additional loans secured during the year 10
finance the ongoing developinent of the Company’s renewable energy projects. This expansion of
financial liabilities reflects the Company’s strategic investment in addressing the growing energy
demands in its operational areas. Notably, the short-tenm notes payable were fully settled by the
end of the year.

Income tax payable, 31% Decrease

The decrease was primarily due to lower taxable income earned during the year. In contrast, last
year's income included revenue from Southern Philippines Power Corporation, which was derived
from the collection of receivables from the NPC for its GD6 engine

. Lease lability. 25% Decrease

The decrease was primarily due to the lower lease commitments recognized during the year. This
reduction in lease commitments reflects the Company's prudent management of its financial
obligations and its adaptability to changing market conditions,

Current portion of long-term debt. 129% Increase
Long-term debts — net of current portion. 17% Decrease

The increase in the current portion of long-term debt was primarily due to the reclassification of the
maturing portion of the long-term debt that is due within the next 12 months. This reclassification
directly led to a decrease in long-term debt. However, this decrease was partly offset by the increase
in MPC's Ubay project loan, which was drawn during the vear.
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17. Net retirement benelits, 31% Increase

The increase is primartly attributed fo the additional liability recognized during the year,
resulting from the most recent actuarial valuation.

18. Decommnussioning labililies, 48% Decrease

The adjustment was primarily due to a revision in the valuation estimates effective from 2024, This
updated valuation, conducted by the Company’s in-house engineers, resulted in a change in the
estimated decommissioning liability. The valuation is thoroughly supported and has been reviewed.
The amounts recorded are fully compliant with applicable accounting standards and are subject to
regular reviews to ensure accuracy and consistency.

REVIEW OF YEAR 2023 vs. 2022 OPERATIONS
Highlights of the Company’s financial performance are as follows:
Revenues and Profitability

ACR and its subsidiaries experienced a significant increase in consolidated revenues during the year,
reaching 12,422 million, up from the 11,989 million reported i the previous year. This increase was
primarily atfributed to improved operations in our power companies and an increase in energy dispatch
throughout the year.

The cost of services rose by 3% to 7,970 million from R7,765 million in 2022, primarily due to the
increased fuel costs resulting from higher dispatch levels.

General and administrative expenses decreased from £848 million in 2022 to 742 million this year.
This decline was primarily attributable to the recognition of a 8165 million impaiment loss in 2022
and the reversal of the provision for expected credit loss in 2023. The reversal of the credit loss during
the year resulted from the full collection of SPPC’s receivable from NPC, as discussed in Note 8 of the
Financial Statements. As a resuit, operating profit significantly increased to 3,709 million from last
year's 3,367 million,

The Company continues to achieve robust earnings before interest, taxes, depreciation, and amortization
(EBITDA), reaching B5,494 million in 2023, surpassing last year’s figure of 5,289 million. This results
in a healthy EBITDA margin of 44% for both the current and previous years.

Finance charges increased slightly to 1,655 million from last year's 21,650 million. The seftlement of
maturing loans in Sarangani during the year was partly offset by the availment of short-term loans from
the Parent Company, which were used for the Siguil Hydro Project. On the other hand, interest income
significantly increased from an income of 25 million eamed in 2022 to P87 million this year. This
increase was primarily due to higher interest rates on placements throughout the year.

Equity in net eamnings derived from the Company’s share in Aviana Development Corp. decreased in
2023 to 222 million from £55 million in the previous year, primarily duc 1o the Aviana’s lower salcs
performance.

The Company's other income of 403 million is consistent with last year's 424 million. This year's
other income includes the gain recognized on the collection of SPPC’s DG6, pertaining to the collection
of its receivable from NPC, as discussed in detail in Item 3 of this report. Conversely, the other income
recognized in 2022 pertains to the ot leased by KAIEDC to Panhua, which was accounted for under a
finance lease. This gain was partly offset by the recognition of an impairment loss of goodwill during
that year.
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As a consequence of the aforementioned factors, the consolidated net income achieved a higher result
of 2,285 million, marking a 22% improvement over last year's B1,875 million. The income attributable
to the Parent Company also improved to 2641 million from last year's 617 million, resulting in an
earnings per share of £0.101, compared to #0.097 last year.

Financial Position

As of December 31, 2023, the total resources of ACR and ils subsidiaries remained robust at 847,950
million, nearly unchanged from the level reported in 2022,

Current assets remain stabie at 210,589 million this year. The decrease in inventories due to lower coal
costs was partly offset by the increase in prepaid expenses and other current assets resulting from a
higher balance of debi reserve accounts.

Noncurrent assets increased to 37,360 million. The depreciation expense recognized during the vear,
amounting to 81,356 million, was offset by the costs incurred for the construction of the Siguil Hydro
Power Plant, which 1s currently nearing completion.

Current liabilities increased by 17% from B9,788 million to 11,410 million, primarily due to the
utilization of short-term loans payable by the Parent Company, mostly atlocated for the construction of
the Siguil Power Plant. Noncurrent liabilities, on the other hand, decreased by 11% due to the
amortization of maturing long-term debt and the reclassification of a loan to the current portion, partially
offset by the drawdown of the project loan for Siguil Hydro Power Corporation.

Equity increased by 4% from £18,909 million to 19,630 million, primarily attributed to the income
earned during the year,

ACR reported a current ratio of 0.93:1 in 2023, which decreased from 1.15:1 in 2022, primarily due to
the increased current liabilities resulting from the rise in loans payable.

The net cash inflows from operating activities saw a significant improvement, rising from £4,429
million to 86,460 million, maintaining stability and serving as the primary source for fulfilling maturing
obligations and trade payables. Additionaily, there was a notable increase in net cash used for investing
activities, which increased from R1,976 million to ®2,078 million this year, primarily due to the
additional project costs incurred for the construction of the Siguil Hydro Power plant. Meanwhile, net
cash used from financing activities amounted to 4,333 million, marking a 71% increase from last vear's
£2,527 million, largely attributed to the higher setttement of loans, long-term debt, and dividends during
the year. Consequently, the net cash balance, after considering the aforementioned changes, reached B
2,429 million, slightly lower than the £2,796 million reported in the previous year.

Key Performance Indicators (KPI)
The Company’s operations for the year ended December 31, 2023 showed stable gross profit at 24,450

maillion compared to last year’'s 4,215 million. KPI of the Company are as follows: (Amounts in million
pesos. except ratios).
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Table 3 ~ Comparative KPIs (2023 Vs. 2022)

Financial KPI Definition Calendar Year
2023 2022
Profitability
Revenues R12,423 £11,989
EBITDA 5,494 5,289
EBITDA Margin EBITDA + Net Sales 44% 44%
e Net Income + Total 0 o
Retum on Equity Stockholders’ Equity 18% 10%
Net Earnings Attributable To
Equity Holders Po4l o1
Efficiency
i T . Operating Expenses + Gross A0 o
Operating Expense Ratio Operating Income 20% 19%
Liquidity
Total Cash Avaijlabie for Debt
Net Service Coverage Service + Aggregate Principal 2.90:1 2.01:1
and Interest during Next Period
Debt-To-Equity Ratio 1.44:1 1.53:1
Current Ratio Current Ass;’t's .+ Current 0.93:1 1.15:1
Liabilities
Profitability

The Company's earnings before interest, taxes, depreciation, and amortization ("EBITDA"™)
increased to 5,494 million from 5,289 million in 2022, This improvement can be attributed to
the enhanced perfonunance of the operating power plants, resulting in an EBITDA margin of 44%
in both 2023 and 2022,

The return on equity has increased to 18% from the previous vear's 10%, and the net income
attributable to the equity holders of the parent has improved to B641 million from last year's 617
million. ACR's strong financial performance in 2023 is attributed 10 the rising power demand in
Mindanao.

Efficiency
The Company's operating expense ratio has risen to 20% from last year's 19%. Despite this increase,
the operating power plants have maintained their performance and met the growing power demand,

thus enhancing their operational efficiency throughout the year.

Leverage and Liguidity

The continued settlement of Sarangani's project loan, partly offset by the drawdown of the Siguil
Hydro Project and the availment of short-term debts by the Parent Company, led to a

decrease in the debt-lo-equity ratio from 1.53:1 to 1.44:1 this year. This reduction reflects the
Company's proactive approach in managing its financial obligations and optimizing its capital
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structure. Additiopally, it indicates a healthier balance between debt and equity, which enhances
the Company's financial stability and flexibility moving forward.

Notes {o Consolidated Financial Statements
Accounting Policies and Principles
The consolidated financial statements of ACR and its Subsidiaries for the years ended December 31,
2023 and 2022 are presented in accordance with Philippine Financial Reporting Standards (PFRS)
appiied on a consistent basis.
Seasonalitv Aspects of the Business
The operations of ACR and its subsidiaries were not affected by seasonality or cyclicality.

Material Changes in Consolidated Balance Sheet Accounts by 5% or More

1. Cash and cash equivalents. 13% Decrease

The decrease in cash and cash equivalents was due to the payment of dividends before the end of
the vear, as well as project costs for the Siguil Hydro Power Corporation EPC contractor. This
utilization of funds underscores the Company's commitment to rewarding shareholders while
simultaneously investing in strategic projects to bolster its operations and future growth prospects.

!\)

Trade and other receivables, 7% Decrease

The decrease was due to the timing of collection of trade receivables during the year. In previous
years, the Company provided financial relief to certain electric cooperatives and distribution
utilities m response to the effects of the COVID-19 pandemic. These relief measures included
restructuring existing receivables and extending payment terms.

3. Prepaid Expenses. 22% Increase

The increase in this account during the year was attributed to the additional deposit for the debt
reserve account of the Parent Company, as well as the input tax generated by Siguil Power Coip for
its plant construction

4. Contract assets, 3% Decrease

The decrease was attributed {o the revenue adjustment of Sarangani, resulting from the straight-line
amortization of its Capital Recovery Fee over the useful life of its plant.

5. Investment in Real Estate. 41%, Decrease

The additional lots acquired by KAIEDC for the expansion of the covered area of the Ecozone
Industrial Istate in 2022 were acquired by a locator as additional space for its plant currently under
construction. A similar arrangement was made in the previous year, wherein a long-term lease
covering a period of 50 years, extendable for another 50 years at no additional cost, was agreed
upon by the lessee. This arrangement is accounted for under finance lease. Consequently, the related
real estale assetl was derecognized by the Company, and the full settiement of the locator's lease
payments was included as part of the income during the year,
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6.

10,

11.

13.

14,

Advances to Contractors, 16% Increase

The increase in this account was caused by the additional advances made during the year by Siguil
Hydro Power Comp. to its EPC Contractor, Sta, Clara Intemational.

Nelt retirement benefit assets, 5% Decrease

The decrease was due to benefits paid during the year, resulting in a reduction of the value of
assets in a defined benefit obligation compared to the present value of the liabilities, as
detenmined by an independent actuary.

Deferred income tax assets, 15% Increase

The increase primarily stemmed from the deferred tax effect resulting from the recognition of
additional net loss carryovers during the year. This reflects the Company's utilization of tax benefits
to offset current and future taxable income, thereby optimizing its tax position and enhancing
overall financial performance.

Other noncurrent assets, 24% Increase

The increase was primarily driven by the additional project related expenditures for Sindangan and
Bago and additional input VAT on importation for Siguil Power Corp.

Accounts pavable and other current liabilities, 12% Increase

The rise was mainly attributable to the increased balances of trade payables and accrued expenses,
partially offset by the payment of Sarangani's dividends payable during the year.

Loans pavable, 18% increase; Short-term notes pavable, 20% Increase

The increase in loans payable and short-term notes payable was primarily due to additional loans
obtained during the year to finance the construction of the Siguil Hydro Power Plant Project. This
expansion of financial liabilities underscores the Company's strategic investment in meeting the
growing energy demands in the areas where our Company operates.

. Income tax pavyable, 35% Increase

The increase stemmed from higher taxable income eamed during the year by Sarangani Energy
Corporation and Southern Philippines Power Corporation, mainly from the collection of receivables
from NPC for its GD6 engine.

Lease liability, 60% Decrease

The decrease was primarily due to the lower lease commitments recognized during the year. This
reduction in lease commitments reflects the Company's prudent management of its financial
obligations and its adaptability to changing market conditions.

Current portion of long-term debt, 17% Increase
Long-tenn debts — net of cuirent portion, 13% Decrease

The increase in the current portion of long-lerm debt stemmed from the recognition of maturing
principal payments for the next twelve months. Conversely, the reduction in the noncurrent portion
was partially offset by the additional project loan obtlained by Siguil Power Corp. This adjustment
reflects the Company's proactive approach to managing its debt obligations while strategically
Investing in new projects for future growth.
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15, Decommisioning labilities. 20% Increase

The increase is attributed to a change in the estimate of the cost for dismantling the steam turbine
and generator of Sarangani Encrgy Corporation, in compliance with accounting standards. This
adjustment reflects the Company's commitment to adhering to accounting guidelines and ensuring
fair financial reporting.

REVIEW OF YEAR 2022 vs. 2021 OPERATIONS
Highlights of the Company’s financial performance are as follows:
Revenues and Profitability

ACR and its subsidiaries experienced a notable surge in consolidated revenues for the year, reaching P
11,989 million, up from the previous year's 10,047 million. This increase can be attributed primarily
to the enhanced operations of our power companies and an increase in energy dispatch throughout the
year.

The cost of services increased by 24% to 7,765 million from $6,255 million in 2021, primarily driven
by the escalation in fuel costs and the expenses associated with the industrial lot sold during the year.

General and administrative expenses increased slightly from R678 million in 2021 to B682 million this
year. The increase was due mainly to the higher provision of expected credit losses and personnel costs,
among others. The 2022 operations have returned to new nommal as the COVID-19 scare eases. As a
result, operating profit increase significantly to 23,532 million from last year’s 3,114 million.

The Company continues to post strong earnings before interest, taxes, depreciation and amortization
(EBITDA) registering 25,289 million in 2022, surpassing last year’s 4,709 million. The resulting
EBITDA margin is 44% from 47% from last year.

Meanwhile, finance charges decrease by 4% from 1,717 million in 2021 to 1,650 million in 2022,
The decrease was due to the settlement of maturing loans of Sarangani during the year. Interest income
on the other hand increase by 50% from 16 million income earned in 2021 to 25 million this year.
The increase was due mainly to higher interest rates on placements during the year.

Equity in net earnings coming from the Company’s share in Aviana Development Corp. posted lower
results in 2022 of B55 million from R72 million in the previous year due mainly to the lower sales
performance of the Company.

The Company’s other income of 259 million is significantly better than last year’s £1 million. This
year's other mcome includes the gain recogmzed by KAIEDC for the lot it leased to Panhua which
accounted for under finance lease. This gain was parily offset by the recognition of an impairment loss
of goodwill.

As a result of the foregoing, the consolidated nel income posted steady result of 81,875 million. The
income attributable to Parent of 617 million is 52% better that last year’s 2405 million posting an
earnings per share of £0.097 from R0.064 last year.

Financial Position

As of December 31, 2022, total resources of ACR and Subsidiaries remained strong at B47,796 million.
almost the same level reported in 2021,
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Current assets likewise remains stable at 11,264 million this year. The decrease in inventories and
prepaid expenses was offset by the increase in trade and other receivables,

Noncurrent assets remain the same at 36,533 million. The depreciation expense recognized during the
year was offset by the cost incurred for the cost of Siguil Hydro Power Plant which is currently under
construction,

Current liabilities increased by 2% from £9,618 million to 89,789 million, Jargely on the availment of
shott-term Joans payable by the Parent Company which were mostly used for the construction Siguil
Power Plant. Noncurrent liabilities, on the other hand, decreased by 5% due to the amortization of
maturing long-term debt and partly offset by the recognition of deferred credit arising from the
collection of a grant for the Siguil Hydro project.

Equity increased by 5% from £17,952 million to 218,909 million due mainly to the income earned
during the year.

ACR posted a current ratio of 1.15:1 in 2022 compared to 1.16:1 in 2021 mainly due to the higher
current labilities brought about by the increase in loans payable.

Net cash inflows from operating activities remain stable and continue to be the source of payment of
maturing obligations and trade payables. Net cash used for investing activities increased significantly
from 2976 million to 22,078 million tlis year due mainly to the additional project cost incurred for the
construction of Siguil Hydro Power plant. Net cash outflows from financing activities amounted to B
2,527 million is slightly lower than last year’s 2,643 million. The increase in loan and long-term debt
was offset by the payments made during the year. The net cash balance after accounting for the above
changes reached 2,796 million, slightly lower than the 2,864 million in the previous year.

Key Performance Indicators (KPI)
The Company’s operations for the year ended December 31, 2022 showed stable gross profit at 4,215

million compared to last year’s 3,792 million. KPI of the Company are as follows: (Amounts in million
pesos, except ratios).
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Table 4 — Comparative KPIs (2022 vs. 2021)

Financial KPI Definition Calendar Year
2022 2021
Profitability
Revenues 211,989 £10,046
EBITDA 5,289 4,709
EBITDA Margin EBITDA =+ Net Sales 44% 47%
_ . Net Income + Total 0 0
Return on Equity Stockholders’ Equity 10% 7%
Net Earnings Attributable To
Equity Holders PO17 £405
Efficiency
Operating Expense Ratio Operatmg. E_xpenses * Gross 19% 22%
Operating Income
Liquidity
Total Cash Available for for
r ) Debt Service + Aggregate 5 o " 29,
Net Service Coverage Principal and Interest during 2011 2321
Next Period
Debt-To-Equity Ratio 1.53:1 1.66:1
Current Ratio Current Asss:l's.'v Current 1.15:1 1.16:1
Liabilities

Profitability

The camings before interest, taxes, depreciation and amortization (“EBITDA™) of the Company
improved to #5,289 million from £4,709 million in 2021. The better performance of the operating
power plants let to an EBITDA margin of 44% in 2022.

Returm on equity also improved to 10% from last year’s 7%. While the net income attributable to the
equity helders of the parent jumped 52% 2617 million from last year’s B405 million. All of the
operating power plants continue to deliver positive results as the COVID-19 scare eases.

Efficiency

The Company’s operating expense ratio decreased to 19% from last year’s 22%. The operating power
plants continue to improved their operating performance during the year.

Leverage and Liquidity

The project loan drawdown of the Siguil Hydro Project as well as the additional short-term debts
obtained by the Parent Company which was offset by the amortization of Sarangani’s project loan
resulted to an increase in financial debt by 0.7%. Consequently, net debt coverage ratio decreased (o
11% from last year's 13%.



Alsons Consolidated Resources, Inc.
Management Report for the 2025 Annual Stockholders Meeting Page 43

Notes to Consolidated Financial Statements

Accouniing Policies and Principles

The consolidated financia) statements of ACR and its Subsidiaries for the years ended December 31,
2022 and 2021 are presented in accordance with Philippine Financial Reporting Standards (PFRS)
applied on a consistent basis.

Seasonalifv Aspects of the Business

The operations of ACR and its subsidiaries were not affected by seasonality or cyclicality.

Material Changes in Consolidated Balance Sheet Accounts by 5% or More

L.

I

Short-teym investments, 10% Increase

The increase in short-term investment (2022: £124 million vs. 2021: B112 million) was due mainly
to the addjtional placement made during the last quarter of the year as the timing of the usage cash
for operations and or the payment of the construction of Siguil Hydro Power Plant which is expected
to begin commercial operations in later part of 2023.

Trade and other receivables. 24% Increase

The increase was due to the timing of collection of trade receivables during the year. the Company
has provided financial reliefs to certain electric cooperatives and distribution utilities as a response
to the effect of the COVID-19 pandemic. These relief measures included restructuring of existing
receivables and extension of payment terms.

Inventories - at cost, 32% decrease

The decrease was due mainly to the timing of coal purchases of Sarangani Energy Corporation
which has fuel supply and/or transport agreements with Kaltim Prima Coal, and Galaxy Energy and
Resources for low Sulphur coal, or sub-bituminous coal from Indonesia with gross calorific value
ranging from 4200 to 5000 kCal per kilogram. Local supply is sourced from Semirara Mining and
Power Corporation. The company is also procuring coal via spot market or shori-term contracts
with fiexible pricing options with prices based on Indonesian Coal Index and or Fixed Price
arrangements.

Prepaid Expenses, 44% Decrease

The release of debt reserve account of Sarangani Energy Corporation during the year let to the
decrease in this account.

Noncurrent Portion of Trade Receivables, 5% decrease

The decrease was due to the collections made during the year, In 2020, the Company provided

financial reliefs to certain electric cooperatives and distribution utilities as a response to the effect
of the COVID-19 Pandemic.

Investinent in Real Estate. 20%. Decrease

The lots acquired by KAIEDC for the expansion of the covered area of the Ecozone Industrial Estate
in 2021 has been transmitted to a locator during the year through execution of long-term lease
arrangement covering a period of 50 years and extendible period of another 50 years at no additional
cost 1o the paid by the lessee. This arrangement is accounted for under finance lease. As such, the
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10.

11

12.

13.

14.

15.

16.

related real estate asset was derecognized by the Company and the full setttement of the locator of
the lease payments were included as part of the income during the year. The above tenus led (o the
decrease in the investment in real estate accounts by 20%.

Advances to Contractors, 206% Increase

The additional advances made duning the year by Siguii Hydro Power Corp. to its EPC Contractor,
Sta. Clara Intemational, caused the increase in this account.

Goodwill, 24% Decrease

The Company recognized an impairment of 165 million during the year. The Company assessed
that the carrying vafue of the underling assets of SPPC and WMPC’s cash generating units
including goodwill is greater than its fair value based on the expected cash flows.

Net retirement benefit assets, 10% licrease

The increase was due to the excess of the value of the assets in a defined benefit obligation over
the present value of the liabilities as determined by an independent actuary during the year.

Deferred income tax assets, 44% Decrease

The decrease was primarily due to the decline in the carrying value of the capitalized interest, which
depreciation expense was provided during the year. In addition, the deferred tax effect of the net
loss carry-over was also deducted for the expired portion.

Other noncuirent assets, 50% Increase

The increase was primarily due to the restricted cash relating to Siguil’s long-term debt. The first
principal payment is scheduled in 2024,

Accounts pavable and other current liabilities, 40% Decrease

The decrease is due to payments made during the year for the accrued liabilities pertaining to the
bulk purchases of coal during the months of November and December 2021. In addition, the
dividends payable of Sarangani Energy in 2021 was setiled in 2022 amounting to 750 million.

Loans payable, 103% increase:; Short-tern notes payable, 19% Decrease

The increase in loans payable was due to additional loans availed during the year, while the
decrease short-term notes payable was due to the settlement of the matured portion towards the
end of 2022,

Income tax pavable. 16% Increase

The increase was due to the higher taxable income earned during the year by all operating power
Contpanics.

Lease Liability, 131% Increase

The increase was due to the recognition of additional lease abligations during the year.

Curreni Portion of Long-term Debt. 38% Increase
Long-term debis — net of Current portion, 6% Decrease

The variances were due to recognition and setttement of maturing principal during the year.
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17. Deferred Credit, 75% increase

The increase is due to the portion of Join Credit Mechanism (JCM) grant received by SHPC during
the year. As a background, SHPC entered info a grant agreement with Toyota Tsusho Corp. (TTC)
and Ministry Environment of Japan (MEJ) in 2019. The Conditions attached to the grant are as
follows:

¢ Construction of hydro power plant
e 50% carbon credits to be delivered to MEJ fromn start of operation and 22 years thereafter.

The MOA between SHPC and TTC requires SHPC to have an agreed PSA with SOCOTECO Tl or
any other offer taker.
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BUSINESS AND GENERAL INFORMATION
THE BUSINESS

Alsons Consolidated Resources, Inc. { ACR or the Company) was incorporated on December 24, 1974
Alsons Consolidated Resources, Inc. (ACR or the "Company™) was originally incorporated as Victoria
Gold Mining Corporation on December 24, 1974, with the primary objective of engaging in the
explaration of oil, petroleumn, and other mineral resources. In March 1995, the Company underwent a
rebranding and formally changed its corporate name to Terra Grande Resources, Inc. (Tegre) to reflect
its evolving business focus and strategic direction.

In 1994, the Alcantara Group, through its subsidiary Alsons Power Holdings Corporation (APHC),
acquired a 55.80% controlling interest in Tegre via a stock swap arrangement. This swap involved the
exchange of APHC’s 50.78% stake in Northern Mindanao Power Corporation (NMPC) for shares in
Tegre. The Securities and Exchange Commission (SEC) formally approved the stock swap on March
4, 1995, alongside the Company’s resolution to increase its authorized capital stock from P1 billion to
F3 billion.

In Juue 1995, the corporate name was changed to Alsons Consolidated Resources, Inc. to reflect the
significant entry of the Alcantara Group. Following this change, the Company’s primary purpose was
redefined to that of an investment holding company, with oil exploration becoming a secondary focus.

On October 10, 1996, the Company successfully completed its reorganization through a series of stock
swap transactions. As a result, several of the Alcantara Group’s established businesses became either
majority- or minority-owned subsidiaries of ACR. This restructuring also facilitated an increase in the
Company’s authorized capital stock from P3 billion to P12 billion.

ACR’s core business operations, conducted through its subsidiaries and associates, are primarily
focused in the following key sectors: (a) Energy and Power, (b) Property Development, and (c) Other

Investments. An overview of the general nature and scope of these businesses is outlined below:

Energv and Power

ACR's investment in the Energy and Power business is facilitated through four holding firms: Conal
Holdings Corporation (Conal or CHC), Alsing Power Holdings, Inc. (Alsing), Alsons Renewable
Energy Caorporation (AREC), and Alsons Thermal Energy Corporation (ATEC). Conal is the owner of
all of ACR’s diesel plant operating power generation businesses, specifically: Alsing Power Holdings,
Inc. at §0%, Alto Power Management Corporation at 60%, and Mapalad Power Corporation at 100%.
Alsing, on the other hand, holds a 55% ownership in Western Mindanao Power Corporation and
Southern Philippines Power Corporation. Additionally, ACR directly owns a 20% stake in Alsing.

AREC, established on September 18, 2014, serves as ACR s platform for developing renewable energy
(RE} projects. AREC presently possesses 100% equity in several subsidiaries engaged in renewable
energy ventures, including Siguil Hydro Power Corporation, Kalaong Hydro Power Corporation, Bago
Hydro Resources Corporation, Sindangan Zambo-River Power Corporation, Alsons Green Energy
Corporation and Alsons Renewable Eneregy Resources Corporation and Alabel Solar Energy
Corporation,

ATEC, formed on November 23, 2015, functions as a holding company for ACR’s coal-fired thermal
power assets. ACR transferred its ownership interest in Sarangani Energy Corporation (SEC) to ATEC
on October 13, 2016.
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ACR established Aces Technical Services Corporation (ACES), a wholly-owned subsidiary, on July 7,
2011, 10 serve as the operations and maintenance provider for SEC and San Ramon Power, Inc. (SRPT).
ACR subsequently transferred its ownership in ACES to ATEC on October 12, 2016, and its ownership
in SRPI on May 24, 2017.

On June 3, 2017, the Company entered into an agreemeni with Global Business Power Corporation
(GBP) for GBP to acquire a 50% less one share stake in ATEC. The Philippine Competition
Commission approved the transaction on September 25, 2017, and the Deed of Absolute Sale was
signed on November 27, 2017. This partnership combines ACR’s exiensive knowledge of the Mindanao
power market, cultivated through vears of experience as the island’s pioneering independent power
producer, with GBP’s proven track record as the leading power producer in the Visayas. The Company
believes that this collaboration will greatly benefit power consumers, particularly in light of the planned
interconnection of the Mindanao and Visayas grids. Moreover, the partnership will empower ACR to
pursue its energy-based projects more effectively, especially its renewable power generating plants in
Mindanao and Western Visayas. It will also enable ACR to expedite its entry into other energy-related
ventures in Southern Philippines, including the smaller islands with promising growth in power
demands..

ACR also owns a wholly-owned subsidiary, Alsons Power Intemational Limited (APIL), dedicated to
developing power plant projects outside the country. However, the Company currently has no active
operations.

ACR’s four (4) power generation subsidiaries, Western Mindanao Power Corporation (WMPQ),
Southern Philippines Power Corporation (SPPC), Mapalad Power Corporation (MPC) — Iligan Plant
and Sarangani Energy Corporation (SEC) are all located in Mindanao. In addition, MPC’s Ubay Plant
is located on the island of Bohol in the Visayas.

WMPC operates a 100-megawatt (MW) diesel-fired electricity generating facility in Zamboanga City
as a merchant plant after its 18-year “Build-Operate-Own” (BOO) arrangement with the National Power
Corporation (NPC) expired in December 2015. WMPC currently provides ancillary services to the
National Grid Corporation of the Philippines for the latter to maintain the power quality, reliability and
security of the grid in the Zamboanga Peninsula Region. SPPC owns a 55 MW diesel-fired electricity
generating facility located in Alabel, Sarangani Province, 13 kilometers cast of General Santos City.
SPPC’s 18-year BOO arrangement with NPC expired on April 28, 2016. The company is in the process
of repurposing SPPC for the renewable energy industry, with a primary focus on transitioning to solar
energy. The project is now in an advanced stage of development, and the Notice to Proceed is expected
10 be issued this year.

MPC rehabilitated the 103MW bunker-fired Higan Diesel Power Plants (IDPPs) I and II, which Conal
acquired from the Iligan City Government and started operating these plants on February 27, 2013.
MPC currently functions as a merchant plant and serves various customers in Mindanao. In 2023, the
Company began the construction of an in-island diesel power facility utilizing modular gensets in Ubay,
Bobhol Province. The Ubay project. once completed, will serve as a backup power source that will help
the island during events such as Typhoon Odette, wherein electricity supply has been cut in the region
because of damages sustained by the transmission lines.

SEC’s 210MW coal-fired power plants are located in Maasiin, Sarangani Province. Tts first section of
105MW began commercial operations in April 2016, while its second section of another 105MW or
Phase 2 started commercial operations on October 10, 2019.

The Company likewise began site development and clearing works for SRPI's 105SMW coal-fired power
plant project (ZAM 100), which could supply power to Zamboanga City and other paris of the
Zamboanga Peninsula. However, the Company has not yel started the construction of the ZAM 100
power plant. Proposals for the Engineering, Procurement. and Construction (EPC) rebidding were
submitted on August 30. 2018. The selected EPC contractor remains commitied to the implementation
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of the SRPI Project, with regular updates of project requiremems (o maintain readiness for
implementation upon the execution of the NTP (Notice to Proceed). However, the issuance of the NTP
has been deferred. The Company is evaluating various options for the next steps to reach project
implementation.

ACR’s first renewable energy project under AREC, the Siguil Hydro Power Corporation, operates a
14.5 MW run-of-river electricity generating facility located in the Siguil River Basin in Maasim. The
facility began selling power to the Wholesale Electricity Spot Markel (WESM) on August 1, 2024,
following the issuance of the final Certificate of Approval to Connect (FCATC). The project is currently
awaiting approval of the feed-in tariff rate by the Department of Energy (DOE).

Another project in the pipeline of AREC is the Alabel Solar Energy Corporation, which is currently in
the advanced stages of development. The Notice to Proceed (NTP) is expected to be issued in the first
half of 2025

Property Development

ACR is also involved in real estate development and project management through its subsidiary, Alsons
Land Corporation (ALC). ALC is activelv enhancing its real estate portfolic by investing in projects
with mmmediate development patential. These include residential, commercial, mixed-use, and
township developments. as well as opportunities for trading income (sales). high-value recurring
income (rentals), joint ventures. and asset management.

Launched in November 25, 1994, ALC was involved in the developnient of Eagle Ridge Residential
Estates, and the Eagle Ridge Golf and Country Club, in Cavite. The latter Club boasts of 72 holes in 4
golf courses. with each of gol course designed by a world-class golf legend.

In the second half of 2024, ALC, in partaership with its joint venture partner Sta. Lucia Land, embarked
on the redevelopment of remaining inventories, which has been named The Acropolis.

ACR also entered into a Joint Venture Agreenient with Ayala Land Incorporated ( ALI } to develop a
26-hectare world-class estate in Lanang, Davao City, Mindanao. The estate is set to be transformed
mto a master-planned, mixed-use community that will include residential low to mid-rise towers.
commercial lots, offices, an events venue and a waterside cove with some retail components.

ALC continues (o grow its residential business when it embarked on the expansion of its Campe Verde
subdivision in Batangas, a joint venfure project with Sunfields Realty Development, Inc. The initial
project, which is an 11-hectare property located inside the Lima Technology Center. is close to selling
out. This project is an hour away from Makati via the South Luzon Expressway and the Southern
Tagalog Arterial Road Tollway. Campo Verde offers three (3) distinct Spanish-themed homes that are
ideal for young to growing families. The model house choices range from: Condesa, with a lot area of’
90 square meters and fJoor area of 36 square meters: Duquesa, with a lot size of 100 square meiers and
a floor area of 30 square meters: and Reina, with 120 square meter-lot and a floor area of 80 square
meters. The Company has since focused on selling the available remaining inventories.

Through Kamanga Agro-Indusirial Ecozone Developmeni Corparation (KAIEDC), ACR is also
developing the Kamanga Agro-Industrial Economic Zone in the Municipality of Maasim. Province of
Sarangani. where the power plant of Sarangani Energy 1s located. This “Ecozone™ is aceredited with
the Philippine Economic Zone Authority (PEZA) as an agro-industrial zone. Enterprises will be
encowraged 10 set up their businesses in. or relocate to. this Fcozone to enjoy incentives prescribed by
law through the PEZA. Additional lots were acquired as expansion of the PEZA-registered Feozone.
On July 6. 2022 KAJEDC and a Jocator signed a lease agreement of imdustrial Jots covering 47.819
hectares for a period of 30 vears with an extended option of another 23 vears. Subsequenily. KAIEDC
and the said locator signed an additional long-term lease covering an area of 2.2488 hectares. The
locator. which is a steel mapufacturer. 1s constructing a steel plant 1 Maasim. Sarangani Province.
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Philippines. The project is progressing through multiple phases. with the firsi phase expected 1o
commence aperations in 2025, The plant 1s projected to produce approximately two million metric tons
of steel annually. aiming to meet domestic demand and reduce reliance on imports. The construction is
currently about 41°%¢ complete. with the first phase scheduled to be operational by the fourth quarter of
2025,

This development is anticipated to generate significant employment opportunities. with around 2.000
workers expected during the construction phase and approximately 700 permanent jobs upon

completion.

Other Investments

In 2007, ACR invested P195 million in ACR Mining Corporation (ACR Mining), which acquired a
75% stake in a joint venture with Alsons Development and Investment Corporation (ALDEVINCO)
and Southern Exploration Corporation (SECO). The joint venture was established to explore and
develop the Manat mining claims, covered by Mineral Production Sharing Agreement (MPSA) No.
094-97-XL, originally valid until 2022. The project area spans 1,547.32 hectares, located in the
Municipality of Nabunturan, Province of Compostela Valley, and the Municipality of Maco, Province
of Davao del Norte.

Exploration  activities have identified threc key mineralized structures: Pagtulian,
Katungbuan/Taglayag, and Magas. Detailed exploration of the Magas Vein Zone estimated an inferred
resource of 2.7 million tons, containing: 2.8 grams per ton of gold, 26 grams per ton of silver, 0.09%
copper, 0.85% lead, and 1.58% zinc.

On May 24, 2015, ACR s Board of Directors declared ACR Mining shares as a property dividend, with
a record date of June 5, 2015. The Securities and Exchange Commission {SEC) approved the property
dividend on August 11, 2015, and the Bureau of Internal Revemue (BIR) anthorized the registration of
ACR Mining shares in the names of ACR’s sharcholders on February 22, 2016.

The Declaration of Mining Project Feasibility was submitted to the Mines and Geosciences Bureau in
October 2012. Currently, the project is under care and maintenance, during which the company has
implemented various safety, environmental, and health programs in collaboration with our host
conununities.

On February 22, 2022, the Department of Environment and Natural Resources (DENR) issued an order
approving the assignment of MPSA No, 094-97-X1 from ALDEVINCO to ACR Mining, in accordance
with the Deed of Assignment dated March 25, 2019.

On May 21, 2022, ACRMC submitted a letter to the DENR requesting the reinstatement of the
unconswmmated term of MPSA No. 094-97-X1. for a period of 5 to 7 years, due to force majeure
circumstances, as outlined below:

1. The prevailing peace and order situation in Compostela Valley, now known as Davao de Oro;

ii.  The shift in the government’s policy direction with the issuance of Executive Order No. 79 on
Tuly 6, 2022, specifically concerning proposed changes in revenue schemes;

1. The adverse impact on operations for over two years due 1o the government’s strict response
to the COVID-19 pandemic. among other factors.

In recognition of these challenges, the DENR acknowledged the loss of the MPSA’s original term and
granted a 5-year extension, starting from the expiration of the initial 25-year tenm on November 20,
2022, The extended term is now set to expire on November 20, 2027.
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OTHER INFORMATION

Business Segments Contribution to Revenues

Table 9 — The contribution of each segment( of the business to the conselidated revenues of the
Company are as follows:

(Amounts in Thousand PhP) % to Total
2024 2023 2022 2024 2023 2022
Energy and Power P12,535.048 | R12.417.644 | PB11,967.261 | 100% 100% 100%
Property Development 5,430 5,103 21.971 0% 0% 0%
212,544,479 | P12,422,747 | PRI11,989.232 | 100% 100% 100%

The Company has no income from foreign sources for the past 3 years.
Competition

Real Estate

There are many provinces near Metro Manila that buyers are looking at and, Eagle Ridge Residential
Estates sales have been sluggish for several years. However, with the launch of more infrastructure
developments such as the Cavite-Laguna Expressway and LRT Line 6, General Trias is becoming more
accessible. We expect that the remaining available inventories will be comparable with the economic
and affordable housing developments of Filinvest, Camella Homes, and Amaia in the region.

Power and Energy

Sarangani Energy has secured its position in the market by entering into Power Sales Agreements
(PSAs) with various distribution utilities for 25 years. The remaining available capacity of the second
plant is to be provided to a locator within the Kamanga Agro-Industrial Ecozone.

The diesel power plants of WMPC and MPC have secured Ancillary Service Agreements with the
National Grid Corporation of the Philippines (NGCP). These plants provide essential services, including
frequency regulation, reserve power, and grid stabilization, thereby contributing to the overall reliability
and security of the power system.

Meanwhile, SPPC is in the process of transitioning to solar energy and is expected to issue its limited
notice 1o proceed in the second half of 2025,

Sources and Avajlability of Raw Materials and Supplies

WMPC signed a Fuel Supply Agreement with Northern Star Energy Corporastion on August 31, 2023
for the supply of RFO and FO Plus for 3,200KL monthly or annual qualtity of 38,400KL 1o start on
August 1, 2023 until July 2026.

MPC has also signed agreement with Pilipinas Shell Petroleum Corporation on November 9, 2023 for
the supply of its fuels to starting from November 1, 2023 until October 31, 2025

Wirtsild Corporation of Finland supplies the engine parts and major maintenance services needed by
the diesel plants.

Sarangani Energy Corporation (SEC) has fuel supply and/or transport agreements with reputable coal
traders and suppliers for low Sulphur coal, or sub-bituminous coal from Indonesia with gross calorific
value ranging from 4200 to 5000 kCal per kilogram. Local supply is sourced from Semirara Mining
and Power Corporation. The company is also procuring coal via spol market or short-term contracts
with flexible pricing options with prices based on Indonesian Coal Index and or Fixed Price
arrangerients.
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Dependence on a Single or a Few Customers

WMPC and MPC have secured an Ancillary Services Procurement Agreement (ASPA) with the
National Grid Corporation of the Philippines {NGCP) to ensure grid stability and reliability. In addition,
MPC's Ubay Plant has a 10-year Power Purchase Agreement (PPA) with Energy Development
Corporation (EDC). Sarangani Energy Corporation (SEC), on the other hand, has secured 25-year PSAs
with the following distribution utilities:

Contracting Party Contracted Capacity (MW)
South Cotabato Electric Cooperative II, Inc. 70
HNigan Light and Power, Inc. 15
Cagayan Electric Power and Light Company, Iuc. 20
Davao del Norte Electric Cooperative, Inc. 15
Davao del Sur Electric Cooperative, Inc. 15
Agusan del Norte Electric Cooperative, Inc. 10
Agusan del Sur Electric Cooperative, Inc. 10
Cotabato Electric Cooperative, Inc. i0
South Cotabato 1Electric Cooperative, Inc. 10
Zamboanga del Sur 1Electric Cooperative, Inc. 5
Zamboanga del Norte Electric Cooperative, Inc. 5

Alto Power Management Corp. (APMC), a subsidiary of ACR, provides the plant and operation
management services to SPPC, WMPC and MPC. Also, APMC International Ltd., a wholly owned
subsidiary of APMC, provided operations and maintenance management services to PT Makassar
Power Indonesia until April 2016.

The Property Developiment and other businesses of ACR are not dependent on a single or few customers
and the loss of one or a few customers will have no material adverse effect on the Company and its
subsidiaries.

Effect of Existing or Probable Governmental Regulations on the Business

Republic Act No. 8136, the Electric Power Industry Reforni Act of 2001 (EPTRA), and its implementing

rules and regulations (IRR), provide for significant changes in the power sector, which includes, among
others:

a. The unbundling of the generation, transmission, distribution and supply of power and other
disposal assets, including its contract with independent power producers and electricity rates;

b. Creation of a Wholesale Electricity Spot Market (WESM} within one year; and,
¢. Open and nondiscriminatory access to transmission and distribution systems.

The law also requires public listing of not less than 15% of common shares of generation and
distribution companies within 3 years from its effectivity. It provides: (i) cross ownership
restrictions between transmission and generation companies, and between transmission and
distribution companies; and (i} a cap of 50% on the demand of a distribution utilily sourced
from an associated company engaged in generation except for contracts entered into prior to the
effectivity of the EPIRA; and (iil) specifically relating to generation companies, a cap on the
concentration of ownership 10 only 30% of the installed capacity of the grid and/or 25% of the
national installed generating capacity. Based on the assessment of management, the operating
subsidiaries have complied with the applicable provisions of the EPIRA and its IRR.

d. The Corporate Recovery and Tax Incemtives for Enterprises (CREATE) Act has been
mstrumental in addressing the challenges faced by businesses negatively impacted by the
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COVID-19 pandemic. Additionally, it strengthens the Philippmes' ability to attract high-value
investments that serve the public inferest. By lowering corporate income lax rates and
rationalizing fiscal incentives, the CREATE Act fosters a more business-friendly environment
and enhances the country's competitiveness with its regional pecrs.

Under the CREATE Act, the corporate income tax for domestic corporations with total assets
not exceeding PHP 100 million (excluding land} and a total net taxable income of no more than
PHP 5 million has been reduced from 30% to 20%. For all other comporations, the corporate
income tax rate has been lowered to 25%.

Moreover, the law reduced the Minimum Corporate Income Tax (MCIT) from 2% to 1%,
effective from July 2021 until June 30, 2023, offering additional relief to businesses during the
recovery period.

Regarding fiscal incentives, the CREATE Act has extended the total period for incentive
availment to a maximum of 17 years. The length of the incentive period depends on the location
and type of registered activity, ensuring that incentives are aligned with the region’s economic
priorities and the specific nature of the business.

Highly-desirable projects with a minimum investment capital of PHP50bn or those that can
generate at least 10,000 emplovees, can enjoy a superior incentive package for up to 40 years
which includes ITH for a maximum of § years. The sunset period for existing registered
business enterprises (RBE) enjoying ITH can continue to enjoy the same within the remaining
ITH period while firms enjoying 5% GIT can continue to enjoy the same for 10 years. Existing
RBEs may re-apply for the fiscal incentives under the CREATE afler the lapse of the sunset
period.

Approval of fiscal incentives for new projects or activities with investment capital of PHP1bn
and below shall be delegated to their respective Investment Promotion Agencies (IPA). Fiscal
incentives application for projects or activities with investment capital exceeding PHP 1bn shall
be subject to the approval of the Fiscal Incentives Review Board (FIRB).

Duty exemption on certain importations, VAT exemption on importations, and VAT zero-
rating on local purchases shall stifl apply.

The reduction of income tax rates will have provide positive impact to existing businesses and
attract foreign investors to Kamanga Agro-Industrial Ecozone,

Research and Development

ACR and its subsidiaries do not allocate specific amounts or a fixed percentage for research and
development. All research, if any, are done by its subsidiaries and affiliates on a per project basis. The
allocation for such activities may vary depending on the nature of the project.

Emnloyees

As of December 31, 2024, ACR and its 50% or more directly or indirectly-owned subsidiaries had a
nanpower complement of 522 employees, broken down as follows: 11 executives, 42 managers, 161
supervisors and 308 associates. The Company believes that changes in manpower complement will be
minimaj for the next twelve months. The employees of the Company and its subsidiaries are not
unionized.
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Bankruptcy Proceedings

The Company has not contemplated any plan for bankruptcy. receivership, or similar proceedings.
Neither is there any material reclassification, merger, consolidation, nor sale of any significant amount
of assets in the ordinary course of husiness.

Cost and Effect of Compliance with Environmental Laws

ACR engages only in projects and activities that comply with environmental laws. Iis power
subsidiaries follow the regulations embodied in the EPIRA. All its plants meet the exhaust emission
standards set by Departiment of Environment and Natural Resources (DENR). Compliance with existing
environmental laws has corresponding costs, which include expenditures for the following:

renewal fees for the DENR permit/license 10 operate;

exhaust emission tests and monitoring (costs covered by the environmental guarantee fund):
environmental monitoring fund (SPPC 2500,000 and WMPC £598.000); and,
enviromniental guaranty fund (SPPC 500,000 and WMPC 2508,000).

/e oR

The Company meets all governmental, environmental, health and safety requirements. The Company’s
operating units are regularly inspected and have not experienced significant govemmental,
environment, health or safety problems. For the past three years, the total amounts spent in complying
with environmental laws by the subsidiaries arc as follows
(1) 21,449,197 in 2024; (2) B 1,598,473 in 2023; and, (3) R1,859,568 in 2022,

Investment Acquisition

ACR was not involved in relevant investment acquisition activities in the last two years.
Risks

Through prudent management and cautious investment decisions, ACR constantly strives to minimize
risks that can weaken its financial position. However, certain risks are inherent to specific industries
and are not within the direct control of the Company.

Some of the risks that the Company and its subsidiaries may be exposed to are the following:
1. Foreign Exchange Rate Fluctuations

The Company’s exposure is primarily associated with fluctuations in the value of the Peso against
the U.S. Dollar and other foreign currencies. The spare parts and insurance of SPPC and WMPC
are denominated in U.S. Dollars. The Company keeps a portion of its short-term investments in
foreign currency to serve as a hedge in foreign exchange fluctuations.

2. Interest Rate Risks

The Company’s interest rate risk management policy centers on reducing overall interest expense
and on minmizing other costs of borrowing. Changes in market interest rates wouid have material
impact on the Company’s interest-bearing obligations, specifically on those with floating interest
rates.

ACR and ifs subsidiaries manage their interest rate risks by leveraging its debt portfodio and by
optimizing a mix of fixed and variable interest rates. Other measures are employed to avert risk
inciude pre-payment of debts and re-financing of loans. Moreover, utilization of existing credit
facilities has been kept {0 a minimum.
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3. Liquidity Risks

The Company and iis subsidiaries carefully manage their liquidity position to be able to finance
their working capital, debt service and capital expendifure requirements. Sufficient levels of cash
and shorl-term money market placements are maintained fo meet maturing obligations.
Management reguiarly monitors and forecasts its cash commitiments, matches debt payments with
cash generated from the assets being financed, and negotiates with creditors on possible
restructuring or re-financing of existing loans fo avail of better terms and conditions.

4, Credit Risks

ACR and subsidiaries transact only with companies and institutions that are in a sound financial
position and have demonstrated good credit standing. The power companies’ receivables are from
various electric cooperatives and the collection of which has been current and up to-date except for
SPPC’s long-outstanding receivables from NPC. These receivables pertain fo the portion of
accounis that was disputed by and was decided upon by the Energy Regulation Commission (ERC)
on Juue 3, 2013 in favor of SPPC. On July 23, 2013, NPC elevated the case to the Court of Appeals
(CA).

On August 17, 2015, CA denied NPC’s motion for reconsideration and decided in favor of SPPC.
On September 18, 2015, NPC elevated the case with the Supreme Court (SC). On July 4, 2016, SC
rendered a decision holding NPC liable to pay SPPC for the additional 5 MW from 2005 to 2010
which affirmed ERC’s requirement for both parties to reconcile settlement amount. On November
23, 2016, SC issued its decision to deny the motion for reconsideration submitted by NPC and to
render the case with finality. On October 19, 2018, SPPC filed an Urgent Motion to Resolve the
pending issue on the NPC’s liability for interest, and SPPC’s motion for issuance of writ of
execution against NPC for the payment of the principal amounts owed by NPC to SPPC.

On October 19, 2018, SPPC filed an Urgent Motion to Resolve the pending issue on the NPC’s
liability for interest, and SPPC’s motion for issuance of writ of execution against NPC for the
payment of the principal amounts owed by NPC to SPPC.

On September 6, 2019, SPPC filed with ERC a Manifestation with Urgent Motion fo Resolve,
praying that the commission: (1) resolve and grant SPPC’s Omnibus Motion for Issuance of Writ
of Execution and Notice of Garnishment dated July 18, 2018; and {2) resolve the issue of NPC’s
liability for interest in favor of SPPC under the Energy Conversion Agreemennt.

On December 4, 2019, while awaiting the ERC’s resolution on SPPC’s motion, SPPC’s Executive
Vice President, Tirso G. Santillan, wrote a letter to the NPC stating that “SPPC agreed to coliect
the principal amount of P=68.64 million and US$5.77 million, and waive the interests amounting
to P=52.98 million and US$3.43 million.”

On December 9, 2019, the NPC, through its president and CEOQ Pio J. Benavidez, signified its
agreement to SPPC’s waiver of its claim of interest.

On December 27, 2019, SPPC filed with the ERC an Ommbus Motion to (a) Resolve and
(YWithdraw Claim for Interest.

On October 14, 2020, SPPC filed a Motion to Resolve with the Commission on Audit (COA}
requesting COA to immediately resolve the Petition for Money Claim.

On November 26, 2021, the COA issued its decision partially granting SPPC’s Petition for Money
Claim as against the NPC and directing the parties to submit a memorandum or comment on
whether or not the obligation of NPC under the ECA is among the obligations assumed by PSALM.
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On December 14, 2021, SPPC filed its comment on the decision. On December 31, 2021, the NPC
filed i1s comment on the decision. As of December 31, 2022, the issue on whetlier PSALM assumed
the NPC’s obtigation to SPPC under the ECA remains pending before the COA.

On February 11, 2022, the COA issued its decision granting SPPC’s Petition for Money Claim as
against the NPC.,

On November 29, 2023, the Company collected the full amount of the claim, resulting in the
recognition of additional income amounting to P=311 million.

Receivable balances are monitored regularly and allowance provisions are reviewed lo ensure
limited exposure to bad debts.

Further discussion on the Company’s financial risk management objectives and policies is
contained in Note 31 of the Consolidated Financial Statements.

DESCRIPTION OF PROPERTIES

The Company’s energy and power operations are distributed across several sites. WMPC’s power plant
is located on a 9-hectare property in Sitio Malasugat, Sangali, Zamboanga City, while SPPC’s plant
occupies a 16-hectare site in Alabel, Sarangani Province, approximately 13 kilometers east of General
Santos City. Both WMPC and SPPC properties are fuily owned by their respective subsidiaries of ACR.

CHC’s power plants, operated by MPC, are situated on an 8-hectare property in the Municipality of
Lugait, Misamis Oriental, and in the City of Tligan. CHC acquired these plants from the City of Tligan
on February 27, 2013. The land where CHC’s power plants are located was purchased by MPC from
ALDEVINCO on November 21, 2013. Ubay Power Plant, on the other hand, is located in Barangay
Imelda, Ubay, Bohol. Additionally, the Sarangani Energy coal-fired power plants and the real estate
assets of KAIEDC are located in Maasim, Sarangani Province, while the Siguil Hydro Power Plant is
situated in Siguil, General Santos City.

The Sarangani Energy’s rveal estaie and coal-fired power plants are mortgaged to its various lender
banks.

ALC, the Company’s property development company, has propertics in Batangas, Cabuyao in Laguna,
and along Don Chino Roces Avenue (formerty Pasong Tamo Extension), Makati City. Its Batangas
property currently has residential developments. In addition, ALC owns the property, including the
improvement, Alsons Building. where the Company maintains its corporate headquarters.

The land development of Azuela Cove is located in Lanang Davao City.

All of these properties are in good condition.
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Table I} — Property, Plant and Equipment (consolidated)

December 31, December 31,
(Amounts in Thousand PhP}) 2024 20723

Main Engine of Power Plant Structures and Others £36,605,047 B31,527,050
Plant Mechanical, Switchyard and Desulfurization Equipment 7,254,104 7,256,189
Land, Buildings and I.easehold Improvements 598,727 579,379
Machinery and Other equipment 1,674,073 1,614,521
Right-of-Use Assets 89,007 79.058
Construction in Progress 1,508,836 5,003,911

Total 47,729,794 46,060,109
Less: Accumulated Depreciation and Amortization (18,941,596) {17,542 868)
Net Book Value P28,788,199 £28,517,240

LEGAL PROCEEDINGS

Some of the subsidiaries or affiliates of the Company are also from time to time involved in routine
litigation as well as various legal actions incidental to their respective operations. However, in the
opinion of the Company’s management, none of these legal matters, will be material to the Company’s
financial condition and results of operations. Refer to Note 34 of the Consolidated Notes to Financial

Statements attached to this report for detailed description.

SUBMISSION of MATTERS to a VOTE of SECURITY HOLDERS

During the calendar year covered by this report, no business matter was submitted to a vote of security
holders through solicitation of proxies or otherwise.

OPERATIONAL AND FINANCIAL INFORMATION
Market Price of and Dividends on the Registrant’s Common Equity

1. Market Information

The public trading price of the Company’s common shares for the last three (3) year in the

Philippine Stock Exchange are as follows:

Table 11 — Market Price of ACR Shares

First Second Third Fourth
Quarter Quarter Quarter Quarter
2025 | High 0.50
Low 0.455
2024 | High 0.65 £0.61 B0.57 £0.54
Low 0.50 0.50 0.47 0.44
2023 | High 0.88 RO.85 B0.80 £0.60
Low 0.76 (.71 0.60 0.53
2022 | High 1.09 1.06 0.97 0.92
Low 1.01 0.92 0.92 0.76

Last trade price of £0.475 per share on March 28. 2025,
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2. Stockholders

As of April 15, 2025, ACR has 6,291,500,000 common shares outstanding held by 447
stockholders. The fop twenty stockholders of the Company, as recorded by Prime Stock Transfer
Services, Inc., the Company's stock transfer agent, are as follows:

Table 12 — Top Twenty (20) Stockholders

No. of Shares % to
Name Held Total
_Alsons Corporation 125092524072 41.21%
Alsons Power Holdings Corp. - 1,249.999599 | 19.87%
Alsons Development and Investment Corp. 1,188,524,026 18.89%
__PCD Nominee Corporation (Filipino) 1,178,308,212 18.73%
~ PCD Nominee Corpor ation (Non-Filipino) . 51,562839
SEC Account No. 2 fao various Customers of
Guoco 2,090,000 0.03%
7 All Asia Capital Trust & Investment Division 1,830,000 0.03%
8. EBC Securities Corporation 1,030,000 0.02%
9. Crisostomo, Bmily A, 1,000,000 0.02%
9 Cruz, Felipe Ir. A, 1,000,000 0.02%
9. NoraT. Go 1,000,000 0.02%
10.  First Integrated Capital Securities, Inc. (555300) | 900,000 0.01%
11,  First Integrated Capital Securities, Inc. (555200) 795,000 (.01%
12, Ansaido, Gedinez & Co., Inc. R 755,000 0.01%
13, George Go 750,010 0.01%
14.  AACTC FAQ Trinity Investment o 680,000 0.01%
15. EstebanYau - 600,000 0.01%
16. RoyC. Tia CTTsI3 000 001%
17. S.J. Roxas & Co., Inc. 507,000 0.01%
18. Mendoza, Marites &/or Alberio Mendoza 500,000 0.01%
18. Roqueza, Ricardo S. o 500,000 0.01%
18.  San Jose, Roberto V. 500,000 0.01%
18. Vega, Luis &/or Eliseo C. Ocampo, Jr. ) 500,000 0.01%
19.  Mendoza Albert G. &/or Jeannie C. Mendoza 450,000 0.01%
20 Guilleme F. Gili, Ir. 430,000 1  0.01% |
Total shares of top 20 | 6,277,698.758 | 99.78%

3. Dividends
Declaration of dividends is subject to approval by the Board of Directors.

The historical dividend declarations are follows:

Year Date of Declaration Amount Per Share  Date of Record Date of Payment
2024 May 30, 2023 £125.830,000  $0.020 June 18,2024 July 4, 2024
2023 May 30,2023 125,830,000 0.020 July 5,2023  Iuly 24,2023
2022 May 26, 2022 125,630,000 (.020 June 30,2022 July 23,2022

Dividends on preferred shares amounting B4 million were paid in 2024 and 2023

The declaration and payment of dividends are restricled by the Company's available retained
earnings and available cash {lows.
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Management continuously endeavors to increase ACR's share value through new projects and
expansion programs while at the sanme time provide yearly dividends to its shareholders. On
June 8, 2011, the Board of Directors adopted a dividend policy of annually declaring dividends of
at least 20% of the previous year’s un-appropriated retained eamings.

4. Sales of Unregistered Securities Within the Last Two (2) Years

There are no other securities sold for cash by the Company within the last two (2) years that were
not registered under the Securities Regulation Code.

CORPORATE GOVERNANCE

The Company complies with all Corporate Governance requirements imposed by the Securities &
Exchange Commission, and submits to the Commission such reports, disclosures, and other documents
required by the Commission, and the applicable codes, and manuals, on Corporate Governance on or
before the due date of the same.

A, Evaluation System

The Company continuously determines compliance by the Board of Directors and top-level
management with Company's Manual of Corporate Governance by reviewing the said Manual, and the
current Corporate Governance Code of the Commission, before each meeting of the Board, and before
each meeting of its committees.

The Company also periodically reviews the charter, and functions, of the Board and its Commitiees,
namely the Executive & Corporate Governance Committee, the Audit, Risk Oversight, and Related
Party Transaction Committee, the Nomination & Election Committee, the Compensation Comniittee,
and the Retirement Commitiee, to determine whether the appropriate committee should meet, and if so,
determine the agenda for the said meeting.

Thus, the evaluation system established by the Company to determine compliance with the Company's
Manual on Corporate Govemance, the Commission’s applicable Code of Corporate Governance, the
charter of the Board or Committee, is a thorough and comprehensive review of the Company's activities
before each Board or Committee meeting, and the presentation (o the Board or Commitiee of the
necessary activity for said compliance.

The Company used the following criteria in evaluating or assessing the Directors:

Demonstration of knowledge, skills, and experience to be a valuable resource in the Board's
fulfillment of its responsibilities;

(a) Possession of strong up-to-date understanding of the business of the Company and its whoily
owned subsidiaries;

(b) Introduction of useful outside information and perspective 10 Board and Commiitee
deliberations;

(¢) Participation in, and is engagenent ai, meetings of the Board and Cominitlees;

(d) Contributions to Board discussions are forward- looking, constructive, thnely, independent, and
to the point;

() Demonstration of & cooperative attitude and willingness 1o compromise in order to promote
Board cohesion;

(D) Possession of understanding and sensitivity to the fiduciary, ethical. legal responsibilities of the
Board:;

(g) Apropriate representation of the Company when interaciing with members of the public: and
(1)  Overall, vaiuable to the Board, and/or Company.
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Rating Range

The Company provided a rating range of: “1” being equivalent to “Always/almost always™; 2" being
equivalent fo “Usually; 3" being equivalent to “Sometimes; **4 ” being equivalent to “Rarely™; “5 ™
being equivalent {o “Almost never/Never”, and “0 ™ being equivalent 1o *“Don’t know”. Raters were
allowed fo provide a decimal in increments of 0.25 in each of their ratings.

Procedure

After the 2024 annual sharcholders’ meeting, before the subsequent meeting of the Audit Commitiee,
and the following Board meeting, the Company conducted a thorough and comprehensive review of the
Company's compliance with its Manual on Corporate Governance, which involved an intemal
assessment of the performance of the Board, its Chainman, its individual Directors, and the Board's
commiitees using the above criteria. Since the internal assessment was performed in the midst of the
pandemic, the Company relied on video and telephone conferences, and dispensed with written
evaluation sheets to receive the in-house appraisal of the performances of the available Directors, the
Board as a whole, and two (2) of the Board’s Comunittees, the Audit Risk Oversight, Related Party
Transaction, and Corporate Governance Conunittee, and the Executive Comimittee.

Appraisal Results and Performance Report

Using the above-enumerated criteria, the results of the in-house and internal appraisal, evaluation, and
assessment were as follows: the available Directors earned an average rating of 1.21; the two (2)
Comimittees earned an average rating of 1.24; and overall, the Board earned a rating of 1.25.”

B. Compliance with Adopted Leading Practices

Similar to the continuous evaluation system to determine compliance with the Company's Manual on
Corporate Governance, the Conunission’s applicable Code of Corporate Govermance, and/or the charter
of the Board or Comumittee, adopted leading practices on good Corporate Governance are always
discussed during Board meetings, or Commitice meetings, as the Directors are always trying to improve
the Company's operations, and goal-oriented activities. After the presentation by the management of
the item in the agenda, a discussion ensues on how the Company could improve, or what measures need
to be taken to achieve a better outcome.

Past discussions resulted in the current practice of checking current Company performance against an
evolving five-year — or even a longer term — plan. The Directors also query management on the methods
to achieve established targets in the long-term plans. The Board has even conducted a workshop to
tackle issues arising from efforts to achieve targets that were set during an earlier, and less volatile,
period.

C. Deviations from the Manual

In its 2020 Corporate Govemance Manual, the Company addresses the situation where the Chairman
of its Board, Mr. Nicasio 1. Alcaniara, is also the Company's Chief Executive Officer (CEQ). The
Company has stated:

“The Board, taking into consideration the Company’s size, risk profile and complexity of
operations, may decide that separate individuals should hold the positions of Chairman and
CEO., with each having clearly defined responsibilities.™

While the Board has not yet decided that separate individuals should hold the positions of Chairman
and CEO. Nonetheless, this has not compromised the Board’s independence since the Chairman and
CEO still has just one vote. Thus, Principle 5 of the Manual, and of the Code, is still being observed.
Moreover, the responsibilities of the President and Chief Executive Officer are clearly defined in the
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Revised Corporation Code, the Company’s articles, and by-laws, and the 2020 Manual on Corporate
Governance, and these are different from the responsibilities of the Chairman. No sanctions are
envisioned for this fully justified deviation.

The Company has also justified the deviation from the recommendation to maintain at least 30% public
float. Presently, the Company is fully compliant with the statutory public float requirement. Further,
the Company is committed to Principle 13, which is still being achieved even if the float is within the
percentage of current regulations but below 30%.

In addition, the Company is in the process of selecfing a qualified Chief Audit Executive (CAE)
following the resignation of the previous CAE,

D. Plans to Improve Corporate Governance

The Company is considering an update of the respective charters of the committees. Such updated
charters should provide a clear guidance to each comumitiee on their functions, purposes, and objectives
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INDEPENDENT AUDITOR’S REPORT

The Stockholders and the Board of Directors
Alsons Consolidated Resources, Inc.

Alsons Building, 2286 Chino Roces Avenue
Makati City, Metro Manila, Philippines.

Opinion

We have audited the consolidated financial statements of Alsons Consolidated Resources, Inc. and its
subsidiaries (the Group), which comprise the consolidated statements of financial position as at
December 31, 2024 and 2023, and the consolidated statements of income, consolidated statements of
comprehensive income, consolidated statements of changes in equity and consolidated statements of cash
flows for each of the three years in the period ended December 31, 2024, and notes to the consolidated
financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects,
the consolidated financial position of the Group as at December 31, 2024 and 2023, and its consolidated
financial performance and its consolidated cash flows for each of the three years in the period ended
December 31, 2024 in accordance with Philippine Financial Reporting Standards (PFRS) Accounting
Standards.

Basis for Opinion

We conducted our audits in accordance with Philippine Standards on Auditing (PSAs). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit
of the Consolidated Financial Statements section of our report. We are independent of the Group in
accordance with the Code of Ethics for Professional Accountants in the Philippines (Code of Ethics)
together with the ethical requirements that are relevant to our audit of the consolidated financial
statements in the Philippines, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated financial statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters. For each matter below, our
description of how our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond to our assessment of
the risks of material misstatement of the consolidated financial statements. The results of our audit
procedures, including the procedures performed to address the matters below, provide the basis for our
audit opinion on the accompanying consolidated financial statements.
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Impairment Testing of Goodwill

Under PFRS Accounting Standards, the Group is required to annually test the amount of goodwili

for impairment. As at December 31, 2024, the carrying value of the Group’s goodwill amounted to

£527 million, which is considered significant to the consolidated financial statements. In addition,
management’s assessment process requires significant judgment and is based on assumptions, specifically
the contracted and dispatchable capacities, tariff rates and discount rates.

The Group’s disclosures about goodwill are included in Note 14 to the consolidated financial statements.
Audit Response

We involved our internal specialist in evaluating the methodology and the assumptions used, specifically
on discount rates. We compared the key assumptions used, such as contracted and dispatchable capacities
against the historical performance of the cash-generating units (CGUs), industry/market outlock and other
relevant external data. For tariff rates, we compared the rates used against the rates in the provisionally
approved power sales agreements, ancillary services procurement agreements and other relevant external
data. We tested the parameters used in the determination of the discount rates against market data. We
also reviewed the Group’s disclosures about those assumptions to which the outcome of the impairment
test is most sensitive; specifically, those that have the most significant effect on the determination of the
recoverable amount of goodwill.

Other Information

Management is responsible for the other information. The other information comprises the information
included in the SEC Form 20-18 (Definitive Information Statement), SEC Form 17-A and Annual Report
for the year ended Deceinber 31, 2024, but does not include the consolidated financial statements and our
auditor’s report thereon. The SEC Form 20-1S (Definitive Information Statement), SEC Form 17-A and
Annual Report for the year ended December 31, 2024 are expected to be made available to us after the
date of this auditor’s report.

Our opinion on the consolidated financial statements does not cover the other information and we will not
express any form of assurance conclusion thereon.

In connection with our audits of the consolidated financial statements, our responsibility is to read the
other information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the consolidated financial statements or our knowledge
obtained in the audits, or otherwise appears to be materially misstated.

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with PFRS Accounting Standards, and for such internal control as management
determines is necessary to enable the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.
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In preparing the consolidated financial statements, management is responsible for assessing the

Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concem basis of accounting unless management either intends to liquidate the Group
or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with PSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated financial statements,

As part of an audit in accordance with PSAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

» [dentify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the consolidated financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group to cease to continue as a
going concern,

* Evaluate the overall presentation, structure and content of the consolidated financial statements,

including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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¢ Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business activities within the Group as a basis for forming an opinion on
the consolidated financial statements. We are responsible for the direction, supervision and review of
the audit work performed for purposes of the group audit. We remain solely responsible for our audit
opiniomn.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the consolidated financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Djole S. Garcia.

SYCIP GORRES VELAYO & CO.

Dm éﬁ'cia

Partner

CPA Certificate No. 0097907

Tax Identification No. 201-960-347

BOA/PRC Reg. No. 0001, April 16, 2024, valid until August 23, 2026

BIR Accreditation No. 08-001998-102-2024, August 27, 2024, valid until August 26, 2027
PTR No. 10465308, January 2, 2025, Makati City

March 20, 2025
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A membor firm of Emst & Young Global Limiled




ALSONS CONSOLIDATED RESOURCES, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

December 31
2024 2023
ASSETS
Current Assets
Cash and cash equivalents (Note 7) $2,300,137,452 PR2,429,127,715

Short-term cash investments (Note 7) 129,399,301 122,505,384
Trade and other receivables (Notes 8 and 20) 6,630,560,101 5,572,156,388
Inventories - at cost (Note 9) 1,034,773.126 994,647,943
Real estate inventories (Note 10) 619,094,267 620,526,273
Prepaid expenses and other current assets (Notes 15 and 18) 1,262,627,259 850,446,358
Total Current Assets 11,976,591,506  10,589,410,061
Noncurrent Assets
Noncurrent portion of trade receivables (Note 8) 11,083,819 3,323,416
Noncurrent portion of contract assets (Note 8) 1,505,379,914 1,594,771,934
Investments in real estate (Notes 10 and 30) 279,676,483 243,515,741
Investments in associates (Note 11) 2,333,871,660 2,303,296,078
Property, plant and equipment (Note 12) 28,788,195,286 28,517,240,059
Equity investments designated at fair value through other

comprehensive income (FVOCI) [Note 13] 3218,422,235  2,353,235,905
Advances to contractors 87,178,582 531,888,078
Goodwill (Note 14) 527,187,320 527,187,320
Net retirement benefits assets (Note 28) 23,801,992 21,287,028
Deferred income tax assets - net (Note 29) 42,306,378 27,665,540
Other noncurrent assets (Note 18) 1,406,243,717 1,237,060,864
Total Noncurrent Assets 38,223,347,386  37,360,471.963
TOTAL ASSETS £50,199,938,892 £47949,882.024
LIABILITIES AND EQUITY
Current Liabilities
Accounts payable and other current liabilities (Note 16) 23,096,740,474 P2,885,476,634
Loans payable (Note 17) 5,410,399,919 3,775,297,128
Short-term notes payable (Note 17) - 1,895,578,640
Income tax payable 65,183,570 94,108,058
Current portion of long-term debts (Note 18) 6,319,729,181 2,759,523,797
Total Current Liabilities 14,892,053,144  11,409,984.257
Noncurrent Liabilities '
Long-term debts - net of current portion (Note 18) 12,758,759,716  15,423,495,446
Net retirement benefits liabilities (Note 28) 121,140,405 02,387,366
Lease liabilities - net of current portion (Note 30) 5,429,483 7,224,542
Decommissioning liabilities (Notes 12 and 19) 247,084,589 476,024,873
Deferred credit (Note 33) 289,438,671 295,026,290
Deferred income tax liabilities - net (Note 29) 671,299,735 612,776,418
Total Noncurrent Liabilities 14,093,152,599  16,906,934,935
Total Liabilities 28,985,205,743 28.316,919,192

(Forward)
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December 31

2024 2023

Equity (Note 21)
Capital stock

Equity reserves

Retained earnings:
Unappropriated
Appropriated

£6,346,500,000 £6,346,500,000
3,283,446,201  2,542,106,409

3,621,483,277  3,029,496,824
1,100,000,000 1,100,000,000

Attributable to equity holders of the Parent Company
Non-controlling interests (Notes 1 and 21)

14,351,429,478 13,018,103,233
6,863,303,671  6,614,859,599

Total Equity

21,214,733,149  19,632,962,832

TOTAL LIABILITIES AND EQUITY

£50,199,938,892 R47,949,882,024

See accompanying Notes to Consolidated Financial Statements.
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ALSONS CONSOLIDATED RESOURCES, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF INCOME

Years Ended December 31

2024

2023

2022

REVENUE FROM CONTRACTS
WITH CUSTOMERS (Notes 6 and 33)

P12,544, 478,772 B12,422.746,980 £11,989,232,129

COSTS AND EXPENSES
Cost of services (Note 22) (7,682,343,300)  (7.970,051,073)  (7,765,115,552)
Cost of real estate sold (Note 10) (1,432,006) (2,314,193} {9,230,173)
General and administrative expenses (Note 23) (682,835,928) (708,228,281) {847,947,716)
(8,360,611,234)  (8,680,593,547)  (8,622,293.441)
OTHER INCOME (CHARGES)
Finance charges (Note 26) (1,677,237,677y  (1,655,132,725)  (1,650,401,744)
Interest income (Notes 7 and 15) 95,326,602 87,302,155 24,781,780
Equity in net earnings of associates (Note 11) 73,735,582 22,392,892 54,720,253
Others - net (Note 27) 95,542,942 369,870,562 424,259,077
(1,412,632,551)  (1,175,567,116)  (1,146,640,634)
INCOME BEFORE INCOME TAX 2,765,234,987 2,566,586,317 2,220,298,054
PROVISION FOR INCOME TAX (Note 29)
Current 268,287,066 283,627,340 326,898,946
Deferred (27,987,345) (2,106,778) 18,255,276
240,299,721 281,520,562 345,154,222
NET INCOME $2,524,935,266  B2,285,065,755 P1,875,143,832
Net income attributable to:
Equity holders of the Parent Company £722,216,453 £641,141,140 R617,343,193
Non-controlling interests 1,802,718,813 1,643,924,615 1,257.800,639
P2,524,935,266  R2.285065,755 PI1.875,143.832
Basic/diluted earnings per share attributable to
equity holders of the Parent Company
(Note 21) 20.114 £0.101 £0.097

See accompanying Notes to Consolidated Financial Statements.
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ALSONS CONSOLIDATED RESOURCES, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Years Ended December 31

2024

2023 2022

NET INCOME

P2,524,935,266

P2,285,065,755  P1,875,143,832

OTHER COMPREHENSIVE INCOME (LOSS)
Irems that will not be reclassified to profit or loss:

Actuarial gains on defined benefit plan

(Note 28) 5,172,818 7,989,765 12,682,775
Tax effect (Note 29) 1,582,138 21,388 443,147
6,754,956 8,011,153 13,125,922
Net changes in fair values of equity
investments designated at FVOCI
(Note 13) 865,186,330 (2,103,838) (6,456,683)
Income tax effect (Note 29) (121,112,061) - —
744,074,269 (2,103,838) (6,456,683)
750,829,225 5,907,315 6,609,239
Items that will be reclassified to profit or loss:
Translation adjustments 13,735,826 (2,030,765) 26,037,973
TOTAL OTHER COMPREHENSIVE
INCOME, NET OF TAX 764,565,051 - 3,876,550 32,707,212
TOTAL COMPREHENSIVE INCOME P3,289,500,317 B2288,942.305 P1,907,851,044

Total comprehensive income attributable to:
Equity holders of the Parent Company
Non-controlling interests

P1,463,556,245
1,825,944,072

P622,340,847 P645,924,218
1,666,601.458 1,261,926,826

$3,289,500,317

P2,288,942,305  £1,907,851,044

See accompanying Notes fo Consolidated Financial Statements.
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ALSONS CONSOLIDATED RESOURCES, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
FOR THE YEARS ENDED DECEMBER 31, 2024, 2023 AND 2022

Attnbultable to Equity Holders of the Parent Company

Equity Reserves

Remcasurcment
Gains {Losses) Unrealized Gains Cumulative
Capital on Dglined (Losses) on Translation Other Equity Non-controlling
Stack Benelit Plan FvOCI1 Adjustments Reserves Retained Eamings (Note 21) Interests

(Note 21)  (Notes 21 and 28) (Notes 13 and 21) (Nate 21} (Notc 21) Sub-total Unappropriated Appropnated Tatal (Notc 1) Total Equnty
BALANCES ASAT DECEMBER 31,2021 F6,344,483,333 R12,604,820 (F30372.840) P},695,472,935 R854,620,762 P2,532,325,677 PF2,031,472,491 B1,100,000,000  F12,008,28],501 B5,943,831,3f5 PR17,952,112,816
Net income - - - - - = 617,343,193 - 617,343,193 1,257.800.639 |.875.143.832
Other comprehensive income - 8.99%.735 (6.456.683) 26,037,573 - 28.581.025 - - 28.581.025 4,126,187 32.707.212
Total comprehensive income = 8,999,735 (6.456,683) 26,037,973 = 28.581.025 617,343,193 - 645.924218 1,261,926,826 1.907.851.044
Collection of subscriptiens receivable 2.016,667 - - - - - - - 2.016,667 — 2.016,667
Cash dividends declarat:cn (Note 21) = = - it = = (130,230,000} - (130.230,000) (822,500,000) (952.730.000)
BALANCES AS AT DECEMBER 31,2022 6,346,500,600 21,604,555 {36,829,523) 1,721,510, 108 854,620,762 2,560,906,702 2,518,585,684 1,100,000,000 11,525,992,386 6,383,258,141 18,909,250,527
Net income - - - - - - 641,141,146 - 641,141,140 1,643,924 615 2.285,065.755
Other comprehensive income {loss) - (14,665,600) {2,103.838) (2,030,765) - (18,800,293) - - (18,800,293) 22,676,843 1.876.550
Total comprehensive ingpme (loss) - (14.6065,608) {2,103,838) {2,030.765) - (18.500,293) 641,141,140 = 622,340,847 1.666,601,.458 2.288.942.305
Cash dividends declaration (Note 21) - — = - - — (130,230,000) - (130,230,000} {1,435,000,000) (1.565.230,000)
BALANCES ASAT DECEMBER 31,2023 6,346,500,000 6,938,365 (38,933,361} 1,719,480,£43 854,620,762 2,542,806,409 3,029,495,824 1,100,000,000 13,018,103 233 5,614,859,599 19,632,962,832
Nct income - - - - - - T22,216,4583 - 722,216,453 1,802,718,813 2,524,935,266
Other comprehensive ancoine {loss) — {16,470,303) 744,074,269 13,735,826 - 741,339,792 — - 741,335,792 23,225,259 764,565,051
Total comprehensive income {loss} — {16,470,303) 744,074,269 13,735,826 - 741,339,792 722,216,453 — 1,463,556,245 1.825,944,072 3,289,500.317
Cash d:vidends declaration (Note 21) - — - - - - (130,230,004 - (130,230,000) (1,577,500,000) {1,707,730,000)
BALANCES ASAT DECEMBER 31,2024 P 6,346,500,000 (R9,531,438) R705,140,908 P1,733,215,969 RE54,620,76G2 PR3,283,446,201 B3,621,483,277 ?1,100,000,000 P14351,429,478 B6,863,303,671 F21,214,733,149

See accampanying Notes to Consolidated Financial Statemenis,
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ALSONS CONSOLIDATED RESOURCES, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

Years Ended December 31

2024 2023 2022
CASH FLOWS FROM OPERATING
ACTIVITIES
Income before income tax $2,765,234,987 £2,560,586,317 P£2,220,298,054
Adjustments for:
Finance charges (Note 26) 1,677,237,677 1,655,132,725 1,650,401,744
Depreciation and amortization (Note 25) 1,403,864,441 1,356,302,717 1,442.958,108
Interest income {(Notes 7 and 15) (95,326,602) (87,302,155) (24,781,780)
Equity in net earnings of associates (Note 11) (73,735,582) {22,392,892) (54,720,253)
Movernents in net retirement assets and
retirement benefits liabilities (Notes 24
and 28) 31,539,220 8,858,145 5,673,142
Unrealized foreign exchange losses (gains) - net 12,608,117 (3,654,442) (3,625,652)
Gain on sale of property, plant and equipment
(Note 27) (105,209) (1,124,277} (705,124)
Impaiment of goodwill {Notes 14 and 23) - - 165,000,000
Other noncash income (Notes 19 and 33) (65,543,699 - -
Operating income before working capital changes 5,655,773,350 5,472.406,138 5,400,498,23%
Decrease (increase) in:
Trade and other receivables (703,320,262) 699,333,011 (457,330,996)
Contract assets 89,392,020 89,392,020 9,296,921
Real estate inventories 1,432,006 2,314,193 9,230,173
Inventories {(40,125,183) 42,493,710 480,184,197
Prepaid expenses and other current assets (29,034,086) (68,896,793) 566,385,969
Increase (decrease) in accounts payable and other
current liabilities 343,967,856 517,362,393 (1,140,667,744)
Net cash generated from operations 5,318,085,701 6,754,454,672 4,867,596,759
Income taxes paid including creditable withholding
taxes (246,686,417) {384,155,394) (438,169,492)
Net cash flows from operating activities 5,071,399,284 6,370,299,278 4,429 427 267
CASH FLOWS FROM INVESTING ACTIVITIES
Additions to:
Property, plant and equipment, including
advances to contractors (Notes 12 and 35) (1,610,653,325) (2,034,107,873) (1,397,819,955)
Computer software (296,580) (100,000) (661,289)
Investments in real estate (Note [0) (74,021,553) (3,405,833) (5,127,010
Proceeds from government grant (Note 33) - - 126,177,904
Dividends received from assaciate (Note [ 1) 43,160,000 24,900,000 24,900,000
Interest received 95,326,602 87,302,155 24,781,780
Withdrawal of (additions to) short-term cash
investments (Note 7) (6,893,917) 1,219,168 (11,289,978)
Proceeds from disposals of property, plant and
equipment 1,454,868 1,617,593 2,725,076
Advances made to related parties (Note 20) (349,214,003) (287,102,085) (631,231,851)
Additions to other noncurrent assets (365,248,430) (87,492.233) (105,738,206)
Net cash flows used in investing activities (2,266,386,338) {2,297,169,108) (1,973,283,529)

(Forward)
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Years Ended December 31

2024 2023 2022

CASH FLOWS FROM FINANCING

ACTIVITIES
Availment of loans and long-term debts

(Notes 17, 18 and 35) P10,097,773,074 P7,457,949.255 £7,379,099.417

Payments of’

Loans and long-term debts (Note 35) (9,494,457,004) (8,471,777,603) (6,707,426,710)

Interest expense (Notes 30 and 35) (1,527,477,885)  (1,541,361,998)  (1,522,627,562)

Dividends (Notes 21 and 35) (1,707,730,000)  (1,739,212,149)  (1,520,674,997)

Debt issue costs (Notes 18 and 35) (37,069,634) (28,397,591) {19,563,313)

Principal portion of lease liabilities (Note 30) (11,258,748) (10,070,821) (9,927,571)
Additions to debt reserve account (Notes 15 and 18) (240,246,767) (110,850,228) (126,429 485)
Net cash flows used in financing activities (2,920,466,964)  (4,443,721,135)  (2,527,550,221)
EFFECT OF FOREIGN EXCHANGE RATE

CHANGES ON CASH AND CASH

EQUIVALENTS (13,536,245) 3,437,933 3,497,124
NET DECREASE IN CASH AND

CASH EQUIVALENTS (128,990,263) {367,153,032) (67,909,359)
CASH AND CASH EQUIVALENTS

AT BEGINNING OF YEAR 2,429,127,715 2,796,280,747 2,864,190,106

CASH AND CASH EQUIVALENTS
AT END OF YEAR (Note 7)

P2,300,137,452

P2,429,127,715

P2,796,280,747

See accompanying Notes to Consolidated Financial Statements.
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ALSONS CONSOLIDATED RESOURCES, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. General Information

Corporate Information
Alsons Consolidated Resources, Inc. (ACR or Parent Company) is a stock corporation organized on

December 24, 1974 as Victoria Gold Mining Corporation to engage in the business of exploration of
oil, petroleum and other mineral products. The corporate name was changed to Terra Grande
Resources, Inc. in March 1995 and to Alsons Consolidated Resources, Inc. in June 1995 to mark the
entry of the Alcantara Group. ACR’s primary purpose was consequently changed to that of an
investment holding company and oil exploration was relegated as a secondary purpose.

ACR’s ultimate parent company is Alsons Corporation (AC), a company incorporated in the
Philippines.

The registered office address of ACR is Alsons Building, 2286 Chino Roces Avenue, Makati City,
Metro Manila, Philippines.

The consolidated financial statements include the accounts of ACR and the subsidiaries (collectively
referred to as “the Group™) listed in the table below:

Percentage of Ownership

2024 2023
Subsidiaries Nature of business  Direct Indirect Direct  Indirect
Alsons Thermal Energy Corporation (ATEC) Investment holding ~ 50.00* 50.00% -
Sarangani Energy Corporation (Sarangani) Power generation - 37.50 - 37.50
ACES Technical Services Corporation (ACES) Management - 50.00 - 50.00
services
San Ramon Power Inc. {SRPI) Power generation - 50.00 - 50,00
Conal Holdings Corporation (CHC) Investment holding  100.00 - 100.00 -
Alsing Power Holdings, Inc, (APHI) Investment holding ~ 20.00 $0.00 20.00 80.00
Western Mindanao Power Corporation Power generation - 55.00 - 55.00
(WMPC)
Southern Philippines Power Corporation Power generation - 55.00 - 55.00
(SPPC)
Mapalad Power Corporation (MPC) Power generation ~  100.00 - 100.00
Alto Power Management Corporation (APMC) Management - 60.00 - 60.00
services
APMC International Limited (AIL} Management - 100.00 - 100.00
services
Alsons Renewable Energy Corporation (AREC) Investment holding  80.00 - 80.00 -
Siguil Hydro Power Corporation (Siguil) Power generation - 50.00 - 80.00
Kalaong Power Corporation (Kalaong) Power generation - S0.00 - 80.00
Bago Hydro Resources Corporation (Bago) Power generation - 80.00 - §0.00
Sindangan Zambo-River Power Corp. (Sindangan) Power generation - 80.00 - 80.00
Alabel Solar Energy Corporation (ASEC) Power generation - §0.00 - 80.00
Alsons Green Energy Corporation (AGEC) Power generation — 50.00 - -
Alsons Renewable Resources Corporation Power generation - 50.00 - -
(ARRC)
Alsons Power Internationat Limited (APIL) Power generation 100.00 - 100.00 -
Alsons Land Corporation (ALC) Real estate 99.55 - 99.55 -
Kamanga Agro-Industrial Ecozone Development Real estate 100.00 - 100.00 -
Corporation (KAED)
Alsons Power Supply Corporation (APSC) Retail energy 100.00 - 100.00 -
supplier
MADE (Markets Developers), Inc. (MADE) Distribution 80.44 — 80.44 -

*30% ownership interest plus | share of the voting and total outstanding capital stock.
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Except for AIL and APIL, which are incorporated in the British Virgin Islands (BVI), all of the
subsidiaries are incorporated in the Philippines.

Power and Energy

ATEC and Subsidiaries

ATEC. On November 23, 2015, ACR organized ATEC primarily to develop and invest in energy
projects, including but not limited to the exploration, development and utilization of renewable
energy resources with total capital infusion amounting to £1 million.

On October 13, 2016, ACR and ATEC executed an assignment of share agreement wherein the
Parent Company assigned and transferred its ownership interests in ACES to ATEC for a total
consideration of £20 million. Accordingly, ACES became wholly owned subsidiary of ATEC.

On April 20,2016, ACR subscribed to ATEC’s increase in authorized capital stock to the amount of
£2,989 million worth of shares of stock. The subscription was paid by way of ACR’s investment in
Sarangani and cash amounting to 214 million.

On May 24, 2017, ACR and ATEC executed an assignment of share agreement wherein ACR
assigned and transferred its ownership interests in SRPI to ATEC amounting to 1.2 million for a
total consideration of P0.3 million, net of subscriptions payable amounting to 0.9 million.
Accordingly, SRPI became a wholly owned subsidiary of ATEC. Subsequently, on May 31, 2017,
ACR and ATEC executed a deed of assignment of advances wherein ACR assigned to ATEC its
advances to SRPI totalling to £231 million.

On November 27, 2017, the Parent Company sold its 50% ownership interest less 1 share of the
voting and total outstanding capital stock in ATEC equivalent to 14,952,678 common shares to
Global Business Power Corporation (GBPC) for a total consideration amounting to £2,378 million,
inclusive of retention receivable amounting to 100 million to be received upon issuance by the
Bureau of Internal Revenue (BIR) of the Certificate of Authorizing Registration. The Parent
Company recognized a gain amounting to 8709 million, net of transaction costs totaling to

£169 million (see Note 21). Subsequently, on December 1, 2017, the Parent Company, GBPC and
ATEC executed a deed of assignment of advances wherein the Parent Company assigned and
transferred to GBPC its right to collect 50% of its advances to ATEC amounting to 1,879 million.
The Parent Company has determined that it has retained control over ATEC since it has the power to
direct the relevant activities of ATEC by virtue of a contractual agreement.

On June 1, 2021, the Parent Company and GBPC subscribed to additional common shares amounting
to £1,879 million each, which was settled through the conversion of advances to ATEC.

Sarangani. CHC organized Sarangani on October 15, 2010 as a wholly owned subsidiary to
construct, commission and operate power generating plant facilities of electricity in Maasim,
Sarangani Province. On June 27, 2011, ACR acquired ful control of Sarangani through an agreement
with CHC, wherein CHC assigned all its shares to ACR. On December 10, 2012, ACR entered into a
sharcholders agreement with Toyota Tsusho Corporation (TTC), a company incorporated in Japan,
wherein TTC subscribed and paid 355 million worth of Sarangani shares representing 25% of the
total equity of Sarangani. In accordance with the shareholders agreement, ACR increased its
investment in Sarangani to 75% of the total equity of Sarangani by converting its advances and
additional cash infusion.

The construction of the Sarangani’s SM200 project is in two phases. Construction of Phase 1

(105 MW) of the Project commenced in January 2013 and was completed in April 2016. The
construction of Phase 2 (105 MW) commenced in January 2017 and was completed in October 2019.

AR



In 2015, ACR made additional cash infusion and conversion of advances totaling to B572 million,
primarily to meet the funding requirements of Sarangani’s SM200 project.

On February 6, 2017, ATEC’s Board of Directors (BOD) authorized the conversion its advances to
Sarangani amounting to £3,375 million into equity by way of subscription to the increase in
authorized capital stock of Sarangani. The Philippine SEC approved Sarangani’s increase in
authorized capital stock on March 20, 2017. Also, TTC subscribed to additional common shares
amounting to 1,125 million which was settled through cash infusion. As at December 31, 2024 and
2023, Sarangani is 75% owned by ATEC.

SRPI. SRPI was incorporated on July 22, 2011 as a wholly owned subsidiary primarily to acquire,
construct, commission, operate and maintain power-generating plants and related facilities for the
generation of electricity.

SRPI is currently developing the ZAM100 project which isa 105 MW coal-fired power plant in San
Ramon, Zamboanga City. The project received its Environmental Compliance Certificate (ECC) on
March 20, 2012.

As of March 20, 2025, the SRPI Project is updating the selection of the EPC (Engineering,
Procurement and Construction) contractor and equipment suppliers that are still able to participate in
the coal-based power projects. The target NTP (Notice to Proceed) to the contractor remains at the
latter part of 2025, to correspond to a construction completion or start of commercial operation in late
2028, at which point the power supply and demand situation in Mindanao would have required
additional power generation capacity to come on stream without unduly burdening the main offtaker,
ZAMCELCO, with overlapping contractual obligations.

SRPI’s security of tenure in the ZamboEcozone project site remains secured, with compliance to
regulatory requirements maintained.

ACES. ACR organized and incorporated ACES on July 7, 2011 primarily to provide operations and
maintenance services to the Group’s coal power plants.

CHC and Subsidiaries. The BOD of Northern Mindanao Power Corporation (NMPC), a subsidiary
under CHC, approved on April 25, 2008 the amendments to NMPC’s Articles of Incorporation to
shorten its corporate life up to November 15, 2009. After November 15, 2009, NMPC was dissolved.
Consequently, NMPC’s remaining assets and liabilities have all been transferred to CHC’s books as
at December 31, 2009. CHC is responsible for the final liquidation of NMPC’s net assets and the
payment to the non-controlling shareholders. In 2013, CHC has fully liquidated the net distributable
assets of NMPC and paid the non-controlling shareholders.

CHC organized and incorporated MPC on July 13, 2010 as a wholly owned subsidiary to rehabilitate
and operate the 103 mega-watts (MW) Bunker-Fired Iligan Diesel Power Plants (IDPPs) I and I
located in lligan City. OnJune 27, 2011, ACR acquired full control of MPC through an agreement
with CHC, wherein CHC assigned all shares to ACR. The deed of sale of IDPP with lligan City
Government was signed on February 27, 2013. On August 1, 2013, ACR transferred MPC to CHC
for a total consideration of 0.3 million. MPC entered into Power Supply Agreements (PSAs) with
various distribution utilities and electric cooperatives (see Note 33). On September 6, 2013, MPC
started operating 98 MW of the 103 MW Bunker-Fired IDPPs. MPC completed the rehabilitation and
operated the balance of 5 MW in 2014.

On the other hand, SPPC and WMPC operate diesel engine power plants with capacity of 55SMW and
100MW, respectively. WMPC has existing ancillary sales and procurement agreement with NGCP.
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On the other hand, SPPC has ceased operations on July 5, 2018. In 2023, SPPC commenced its
development of a 99MWac solar power plant in Sarangani. Progress of development works of Phase
1 (49MWac) and Phase 2 (50MWac) is at 40% and 32%, respectively, as at December 31, 2024. The
targeted commencement of commercial operations is scheduled for October 2026 for Phase 1, and
June 2027 for Phase 2.

APMC, AIL and APHI, APMC was incorporated on February 6, 1996, is primarily involved in
providing management services, and is 60% owned by ACR through CHC. AIL was incorporated on
August 11, 1997 and is primarily involved in providing management services. AIL is a wholly
owned subsidiary of APMC. On the other hand, APHI was incorporated on February 24, 1998 and
primarily involved in investment holdings. APHI is §0% owned by ACR through CHC.

AREC and Subsidiaries

AREC. On September 18, 2014, ACR organized AREC primarily to develop and invest in energy
projects including but not limited to the exploration, development and utilization of renewable energy
resources with total capital infusion amounting to 31 million.

On July 10, 2015, ACR and AREC executed an assignment of share agreement wherein ACR
assigned and transferred its ownership interests in Siguil and Kalaong to AREC. Accordingly, Siguil
and Kalaong became subsidiaries of AREC. Also, ACR sold its 20% interest to ACIL, Inc., an entity
under common control. Accordingly, ACR’s interest in AREC was reduced from 100% to 80%.

Siguil. ACR organized and incorporated Siguil on July 22, 2011 as wholly owned subsidiary. Siguil
was incorporated primarily to develop and invest in energy projects including but not limited to the
exploration, development and utilization of renewable energy resources. Siguil’s 15 MW Hydro
Power Project is in Maasim, Sarangani. These projects are expected to augment power supply in
General Santos City once completed. The construction commenced in July 2019 and was completed
in June 2024. On May 18, 2024, Siguil’s application as Direct Wholesale Electricity Spot Market
(WESM) Member (Generation Company Category) has been approved by the Independent Electricity
Market Operator of the Philippines, Inc. (IEMOP). Starting June 26, 2024, SHPC started its
commissioning phase. On August 1, 2024, South Cotabato II Electric Cooperative, Inc. (SOCOTECQ
[1) confirmed and approved the Plant’s Interconnection to SOCOTECO II Distribution Systern, as
embedded generating facility, following the successful completion of the Grid Compliance Test
(GCT). As of December 31, 2024, the only customer of Siguil is WESM.

Kalaong. ACR organized and incorporated Kalaong on July 22, 2011 as wholly owned subsidiary.
Kalaong was incorporated primarily to develop and invest in energy projects including but not limited
to the exploration, development and utilization of renewable energy resources. Kalaong’s

22 MW Hydro Power Project is in Bago, Negros Oriental. This project is expected to augment power
supply in the city of Bacolod once completed. As at March 20, 2025, Kalaong have not yet started
commercial operations.

Bago and Sindangan. AREC organized and incorporated Bago and Sindangan on February 26, 2018
and August 31, 2018, respectively, as wholly owned subsidiaries of AREC. Bago and Sindangan
were incorporated primarily to develop and invest in energy projects including but not limited to the
exploration, development and utilization of renewable energy resources. Bago’s 42 MW Hydro
Power Project is in Negros Occidental while Sindangan’s 20 MW Hydro Power Project is in Siayan
and Duminag, Zamboanga Del Norte. These projects are expected to augment power supply in the
provinces of Negros Occidental and Zamboanga Del Norte, respectively, once they are completed.
As at March 20, 2025, Bago and Sindangan have not yet started commercial operations.
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ASEC, AGEC and ARRC. ASEC was acquired by AREC from Alsons Corporation (AC) on July 18,
2023, It was incorporated primarily to develop and invest in solar energy projects but not limited to
the exploration, development and utilization of renewable resources. On the other hand, AGEC and
ARRC were incorporated and registered with Philippine SEC on August 16, 2023 and

August 8, 2023, respectively. These entities were incorporated primarily to develop and invest in
energy projects including but not limited to the exploration, development and utilization of renewable
resources, As at March 20, 2025, ASEC, AGEC and ARRC have not yet started commercial
operations.

ACR also has a wholly owned subsidiary, Alsons Power International Limited (APIL), which handles
the development of the power plant projects of ACR outside the country,

Property Development

ALC. OnNovember 25, 1994, ACR incorporated ALC to acquire, develop, sell and hold for
investment or otherwise, real estate of all kinds, sublease office spaces and manufacture door and
house frames.

KAED. On September 3, 2010, ACR incorporated KAED to establish, develop, operate and maintain
an agro-industrial economic zone and provides the required infrastructure facilities and utilities such
as power and water supply and distribution system, sewerage and drainage system, waste
management system, pollution control device, communication facilities and other facilities as may be
required for an agro-industrial economic zone.

Other Investments v

MADE. MADE, which is in the distribution business, has incurred significant losses in prior years
resulting in capital deficiency. Because of the recurring losses, MADE decided to ccase operations
effective April 30, 2006 and terminated its employees. These factors indicate the existence of a
material uncertainty which may cast significant doubt on the MADE’s ability to continue as a going
concern. As at March 20, 2025, MADE has no plans to liquidate but new business initiatives are
being pursued which will justify resumption of its trading operations.

APSC. ACR organized and incorporated APSC on October 13, 2016 primarily to provide services
necessary or appropriate in relation to the supply and delivery of electricity. On August 2024, APSC
commenced its operations as a retail electricity supplier (RES) to sell electric power to contestable
customers.

Approval and Authorization for the Issuance of the Consolidated Financial Statements
The consolidated financial statements were authorized for issuance by the BOD on March 20, 2025,
upon the recommendation for approval by the Audit Committee.

Basis of Preparation and Statement of Compliance

Basis of Preparation

The consolidated financial statements of the Group have been prepared on a historical cost basis,
except for equity investments designated at fair value through other comprehensive income (FVOCI)
that have been measured at fair value. The consolidated financial statements are presented in
Philippine peso, the functional and presentation currency of the Parent Company. All amounts are
rounded to the nearest peso, except as otherwise indicated.

The accompanying consolidated financial statements have been prepared under the going concern
assumption. The Group believes that its businesses would remain relevant despite challenges posed
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by the rising inflations and geopolitical uncertainties. Despite the adverse impact of these challenges
on short-term business results, long-term prospects remain attractive.

Statement of Compliance
The consolidated financial statements of the Group have been prepared in compliance with Philippine

Financial Reporting Standards (PFRS) Accounting Standards.

Basis of Consolidation
The consolidated financial statements comprise the financial statements of the Parent Company and
its subsidiaries as at December 31 of each year (sec Note 1).

The Group controls an investee if and only if the Group has:

* power over the investee (i.e. existing rights that give it the current ability to direct the relevant
activities of the investee),

* exposure, or rights, to variable returns from its involvement with the investee, and

» the ability to use its power over the investee to affect its returns.

When the Group has less than a majority of the voting or similar rights of an investee, the Group
considers all relevant facts and circumstances in assessing whether it has power over an investee,
including:

» the contractual arrangement with the other vote holders of the investee,
» rights arising from other contractual arrangements, and
» the Group’s voting rights and potential voting rights.

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that
there are changes to one or more of the three elements of control. Consolidation of a subsidiary
begins when the Group obtains control over the subsidiary and ceases when the Group loses control
of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed of
during the year are included in the consolidated financial statements from the date the Group gains
control until the date the Group ceases to control the subsidiary.

Profit or loss and each component of other comprehensive income (OCI) are attributable to equity
holders of the parent of the Group and to non-controlling interests, even if this results in the
non-controlling interests having a deficit balance. When necessary, adjustments are made to financial
statements of subsidiaries to bring their accounting policies into line with the Group’s accounting
policies. All intra-group assets and liabilities, equity, income, expenses and cash flows relating to
transactions between members of the Group are eliminated in full on consolidation.

The financial statements of subsidiaries are prepared for the same reporting year using uniform
accounting policies as those of the Parent Company,

A change in ownership interest of a subsidiary, without a loss of control, is accounted for as an equity
transaction,

If the Group loses control over a subsidiary, it derecognizes the related assets (including goodwill),

liabilities, non-controlling interest and other components of equity while any resultant gain or loss is
recognized in profit or Joss. Any investment retained is recognized at fair value.
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Non-controlling interests represent the portion of profits or losses and net assets of subsidiaries not
held by the equity holders of the Parent Company and are presented separately in the consolidated
statement of income and consolidated statement of comprehensive income and within equity in the
consolidated statement of financial position, separately from equity attributable to the equity holders
of the Parent Company.

Material Partly-Owned Subsidiaries
The tables below show details of material partly-owned subsidiaries of ACR either directly or

indirectly:

Proportion of Ownership Interest
and Voting Rights Held by

Place of Incorporation Non-controlling Interests
Name of Subsidiary and Operation Principal Activity 2024 2023 2022
ATEC Philippines Investment holding 50.0% 50.0% 50.0%
Sarangani Philippines Power generation 62.5% 62.5% 62.5%
Management
ACES Philippines services 50.0% 50.0% 50.0%
SRPI Philippines Power generation 50.0% 50.0% 50.0%

Accumulated balances of material non-controlling interests:

2024 2023
Amounts in Thousands
Accumulated balances B7,015,445 6,759,305

Total comprehensive income and dividends declared attributable to material non-controlling interests:

2024 2023 2022
Amounis in Thousands
Total comprehensive income B1,743,040 21,440,654 P1,174,036
Dividends declared (1,487,500) {1,300,000) (687,500)

The summarized financial information in respect of the subsidiaries that have material non-
controlling interests (before intra-group eliminations) is set out below.

Summarized statements of financial position of ATEC, including its subsidiaries as at December 31
are as follows:

2024 2023
Amounts in Thousands
Current assets P3,169,722 3,249,868
Noncurrent assets 22,781,683 24,203,726
Current liabilities (4,4601,225) (4,026,127)
Noncurrent liabilities (7,207.847) (9,561,681

Equity P14,282,333 P13,865,786

L TR



-8-

Summarized statements of comprehensive income of ATEC, including its subsidiaries for the years
ended December 31 are as follows:

2024 2023 2022
Amounts in Thousands

Revenue and other income £9,547,751 £9,521,595 B8,752,775
Expenses (6,520,888) (7,019,596) (6,663,762)
Income tax (200,572) (163,090) (245,556)
Net income 2,826,291 2,338,909 1,843,457
Other comprehensive income (loss) (9,745) (10,035) 15,738
Total comprehensive income B2,816,546 B2,328,874 R1,859,195

Summarized statements of cash flows of ATEC, including its subsidiaries for the years ended
December 31 are as follows:

2024 2023 2022
Amounts in Thousands
Operating P4,591,886 R5,512,875 £3,522,513
Investing (77,645) (163,360) (155,496)
Financing (5,008,927) (5,662.881) (3,970,870)
Net increase (decrease) in cash
and cash equivalents (P494,686) (£313,366) (£603,853)

There are no significant restrictions on the subsidiaries to transfer funds to the Parent Company in the
form of dividends, payment of advances, among others,

Changes in Accounting Policies and Disclosures

New Standards Effective Starting January 1, 2024

The accounting policies adopted are consistent with those of the previous financial year, except for
the adoption of new standards effective in 2024. The Group has not early adopted any standard,
interpretation or amendment that has been issued but is not yet effective. Adoption of these
pronouncements did not have any significant impact on the Group’s financial position or
performance.

* Amendments to PAS |, Presentation of Financial Statements, 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-cuirent.

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.

* Amendments to PFRS 16, Leases, 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.
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* Amendments to PAS 7, Statement of Cash Flows, and PFRS 7, Financial Instruments,
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.

Future Changes in Accounting Policies

Pronouncements issued but not yet effective are listed below. The Group intends to adopt the
following pronouncements when they become effective. Adoption of these pronouncements is not
expected to have a significant impact in the Group’s financial statements,

Effective beginning on or after January 1, 2025
e  PFRS 17, Insurance Contracts

* Amendments to PAS 21, The Effects of Changes in Foreign Exchange Rates, Lack of
exchangeability

Effective beginning on or after January 1, 2026
* Amendments to PFRS 9, Financial Instruments, and PFRS 7, Classification and Measurement of
Financial Instruments
* Annual Improvements to PFRS Accounting Standards - Volume 11
o Amendments to PFRS 1, First-time Adoption of PFRS, Hedge Accounting by a First-time
Adopter :
o Amendments to PFRS 7, Gain or Loss on Derecognition
o Amendments to PFRS 9, Lessee Derecognition of Lease Liabilities and Transaction Price
o Amendments to PFRS 10, Consolidated Financial Statements, Determination of a ‘De Facto
Agent’
o Amendments to PAS 7, Cost Method

Effective beginning on or after January 1, 2027
o PFRS 18, Presentation and Disclosure in Financial Statements
s PFRS 19, Subsidiaries without Public Accountability

Deferred effectivity
e Amendments to PFRS 10, Consolidated Financial Statements, and PAS 28, Investinent in

Associates and Joint Ventures, Sale or Contribution of Assets between an Investor and its
Associate or Joint Venture

The Group continues to assess the impact of the above new and amended accounting standards and
interpretations effective subsequent to December 31, 2024. Additional disclosures required by these
new and amended accounting standards and interpretations will be included in the financial
statements when they are adopted.

Summary of Material Accounting and Financial Reporting Policies

Fair Value Measurement
The Group measures financial instruments, such as derivatives, at fair value at each statement of

financial position date. Also, fair values of financial and non-financial instruments are disclosed in
Note 32.
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Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is
based on the presumption that the transaction to sell the asset or transfer the liability takes place
either:

e in the principal market for the asset or liability, or
* in the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their best
gconomic interest.

A fair value measurement of a nonfinancial asset takes into account a market participant’s ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant observable inputs
and minimizing the use of unobservable inputs.

Assets and liabilities for which fair value is measured or disclosed in the consolidated financial-
statements are categorized within the fair value hierarchy, described as follows, based on the lowest
level of input that is significant to the fair value measurement as a whole:

* Level | - Quoted (unadjusted) market prices in active markets for identical assets or liabilities;

e Level 2 - Valuation techniques for which the lowest level of input that is significant to the fair
value measurement is directly or indirectly observable; and

e Level 3 - Valuation techniques for which the lowest level of input that is significant to the fair
value measurement is unobservabie.

For assets and liabilities that are recognized in the consolidated financial statements on a recurring
basis, the Group determines whether transfers have occurred between levels in the hierarchy by
re-assessing categorization (based on the lowest level of input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

The Group determines the policies and procedures for both recurring and non-recurring fair value
measurements. For the purpose of fair value disclosures, the Group has determined classes of assets
and liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level
of the fair value hierarchy.

Financial Instrument
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity investments of another entity.

Financial Assets

Initial recognition and measurement of financial assets

Financial assets are classified, at initial recognition, as subsequently measured at amortized cost,
FVOCI and fair value through profit or loss (FVPL). The classification of financial assets at initial
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recognition depends on the financial asset’s contractual cash flow characteristics and the Group’s
business model for managing them.

In order for a financial asset to be classified and measured at amortized cost or FVOC], it needs to
give rise to cash flows that are solely payments of principal and interest (SPPI) on the principal
amount outstanding. This assessment is referred to as the SPPI test and is performed at an instrument
level.

The Group’s business model for managing financial assets refers to how it manages its financial
assets in order to generate cash flows. The business model determines whether cash flows will result
from collecting contractual cash flows, selling the financial assets, or both.

Subsequent measurement of financial asseis
For purposes of subsequent measurement, financial assets are classified in four categories:

* Financial assets at amortized cost (debt instruments)

* Financial assets at FVOCI with recycling of cumulative gains and losses (debt instruments)

» Financial assets designated at FVOCI with no recycling of cumulative gains and losses upon
derecognition (equity investments)

* Financial assets at FVPL

The Group has financial instruments classified as financial assets at FVOCI but has no financial
assets at FVPL.

Financial assets at amortized cost
This category is the most relevant to the Group. The Group measures financial assets at amortized
cost if both of the following conditions are met:

* The financial asset is held within a business model with the objective to hold financial assets in
order to collect contractual cash flows; and

» The contractual terms of the financial asset give rise on specified dates to cash flows that are
SPPI on the principal amount outstanding,.

Financtial assets at amortized cost are subsequently measured using the effective interest method and
are subject to impairment. Interest income is recognized as the interest accrues using EIR. Gains and
losses are recognized in profit or loss when the asset is derecognized, modified or impaired.

The Group’s financial assets at amortized cost include cash and cash equivalents, short-term cash
investments, receivables, debt reserve accounts, due from related parties, contract assets and retention
receivable.

Financial assets designated at FVOCI (equity investments). Upon initial recognition, the Group can
clect to classify irrcvocably its equity investments as equity investments designated at FVOCI when
they meet the definition of equity under PAS 32, Financial Instruments, Presentation and are not held
for trading. The classification is determined on an instrument-by-instrument basis.

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are
recognized as other income in profit or loss when the right of payment has been established, except
when the Group benefits from such proceeds as a recovery of part of the cost of the financial asset, in
which case, such gains are recorded in OCl. Equity investments designated at FVOCI are not subject
to impairment assessment.
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The Group elected to classify irrevocably its quoted and unquoted equity investments under this
category.

Financial Liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at FVPL, loans and
borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as
appropriate.

All financial [iabilities are recognized initially at fair value and, in the case of other financial
liabilities, net of directly attributable transaction costs.

The Group’s financial liabilities include accounts payables and other current liabilities (excluding
statutory payables), loans payable, short-term notes payable, long-term debt and lease liabilities.

Subsequent measurement

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortized cost using the effective interest method. Gains and losses are recognized in profit or loss
when the liabilities are derecognized as well as through the EIR amortization process. Amortized
cost is calculated by taking into account any discount or premium on acquisition and fees or costs that
are an integral part of the EIR. The EIR amortization is included as interest expense in profit or loss.

Impairment of Financial Assets

The Group recognizes an allowance for expected credit losses (ECLs) for all debt instruments not
held at FVPL. ECLs are based on the difference between the contractual cash flows due in
accordance with the contract and all the cash flows that the Group expects to receive, discounted at an
approximation of the original effective interest rate. The expected cash flows will include cash flows
from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

ECLs are recognized in two stages. (a) For credit exposures for which there has not been a
significant increase in credit risk since initial recognition, ECLs are provided for credit losses that
result from default events that are possible within the 12 months (a 12-month ECL). (b) For those
credit exposures for which there has been a significant increase in credit risk since initial recognition,
a loss allowance is required for credit losses expected over the remaining life of the exposure,
irrespective of timing of the default (a lifetime ECL).

For trade receivables and contract assets, the Group applies a simplified approach in calculating
ECLs. Therefore, the Group does not track changes in credit risk, but instead recognizes a loss
allowance based on lifetime ECLs at each reporting date. The Group has established a provision
matrix that is based on its historical credit loss experience, adjusted for forward-looking factors
specific to debtors and the economic environment. For receivables from real estate sales, ECL is
computed using vintage analysis.

The Group considers a financial asset in default when contractual payments are 90 days past due.
However, in certain cases, the Group may also consider a financial asset to be in default when
internal or external information indicates that the Group is unlikely to receive the outstanding
contractual cash flows in full before taking into account any credit enhancements held by the Group.
A financial asset is written off when there is no reasonable expectation of recovering the contractual
cash flows.

For cash and cash equivalents, short-term cash investments and debt reserve accounts, the Group

applies the low credit risk simplification. The probability of default and loss given defaults are
publicly available and are considered to be low credit risk investments. It is the Group’s policy to
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measure ECLs on such instruments on a 12-month basis. However, when there has been a significant
increase in credit risk since origination, the allowance will be based on the lifetime ECL. To estimate
the ECL, the Group uses the ratings published by a reputable rating agency.

For other financial assets such as due from related parties and retention receivables, ECLs are
recognized in two stages. For credit exposures for which there has not been a significant increase in
credit risk since initial recognition, ECLs are provided for expected credit losses that result from
default events that are possible within the next 12-months (a 12-month ECL). For those credit
exposures for which there has been a significant increase in credit risk since initial recognition, a loss
allowance is required for credit losses expected over remaining life of the exposure, irrespective of
the timing of default (a lifetime ECL).

Derecognition of Financial Assets and Liabilities

Financial assets
A financial asset (or, where applicable a part of a financial asset or part of a group of similar financial
assets) is derecognized when:

e the Group’s right to receive cash flows from the asset has expired;

e the Group retains the right to receive cash flows from the asset, but has assumed an obligation to
pay them in full without material delay to a third party under a “pass-through” arrangement; or

o the Group has transferred its right to receive cash flows from the asset and either (a) has
transferred substantially all the risks and rewards of the assets, or (b) has neither transferred nor
retained substantially all the risks and rewards of the asset, but has transferred control of the
asset.

Where the Group has transferred its right to receive cash flows from an asset and has entered into a
“pass-through™ arrangement, and has neither transferred nor retained substantially all the risks and
rewards of the asset nor transferred control of the asset, the asset is recognized to the extent of the
Group’s continuing involvement in the asset. Continuing involvement that takes the form of a
guarantee over the transferred asset is measured at the lower of original carrying amount of the asset
and the maximum amount of consideration that the Group could be required to repay.

Financial liability

A financial liability is derecognized when the obligation under the liability is discharged, cancelled or
has expired. Where an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as a derecognition of the original liability and the recognition of a
new liability, and the difference in the respective carrying amounts is recognized in profit or loss.

Classification of Financial Instruments between Debt and Equity
A financial instrument is classified as debt if it provides for a contractual obligation to:

o deliver cash or another financial asset to another entity;

» cxchange financial assets or financial liabilities with another entity under conditions that are
potentially unfavorable to the Group; or

» satisfy the obligation other than by the exchange of a fixed amount of cash or another financial
asset for a fixed number of own equity shares.

If the Group does not have an unconditional right to avoid delivering cash or another financial asset

to settle its contractual obligation, the obligation meets the definition of a financial liability.
Inventories
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These consist of coal, spare parts, fuel and other inventories which are valued at the lower of cost and
net realizable value (NRV). Cost of inventories is determined using the moving-average method for
coal and fuel inventory and first-in, first-out (FIFO) cost method for other inventories. NRYV is the
current replacement cost,

When the circumstances that previously caused the inventories to be written down below cost no
longer exist, or when there is clear evidences of an increase in NRV because of changes in economic
circumstances, the amount of write-down is reversed. The reversal cannot be greater than the amount
of the original write-down.

Real Estate Inventories

Real estate inventories representing real estate (residential [ots) opened up for sale are carried at the
lower of cost and NRV. The cost includes acquisition cost of the land, direct development cost
incurred, including borrowing costs and any other directly attributable costs of bringing the assets to
its intended use. NRYV is the estimated selling price in the ordinary course of business, less estimated
cost to sell. A write-down of inventories is recognized in consolidated statement of income when the
cost of the real estate inventories exceeds its NRV.

Investments in Real Estate

Investments in real estate comprise land, building and improvements which are not occupied
substantially for use by, or in operations of the Group, nor for sale in the ordinary course of business,
but are held primarily to earn rental income and for capital appreciation. Cost includes acquisition
cost of the land and any other directly attributable costs of bringing the asset to its intended use.

Subsequent to initial recognition, investments in real estate, except land, are measured at cost less
accumulated depreciation and impairment loss. Land is carried at cost less any impairment in value.

Building and improvements are depreciated using the straight-line method over the estimated useful
life of five (5) years to fifteen {15) years.

Investments in real estate are derecognized when either these have been disposed of or when the
investment in real estate is permanently withdrawn from use and no future economic benefit is
expected from its disposal. Any gains or losses on the retirement or disposal of an investment in real
estate are recognized in the consolidated statement of income in the ycar of retirement or disposal.

Transfers are made to investments in real estate when, and only when, there is a change in use,
evidenced by ending of owner-occupation or commencement of an operating lease to another party.
Transfers are made from investments in real estate when, and only when, there is a change in use,
evidenced by commencement of owner-occupation or commencement of development with a view to
sale. These transfers are recorded using the carrying amount of the investments in real estate at the
date of change in use.

Investments in Associates

An associate is an entity in which the Group has significant influence and which is neither a
subsidiary nor a joint venture. Significant influence is the power to participate in the financial and
operating policy decisions of the investee, but is not control or joint control over these policies.

The consideration made in determining significant influence is similar to those necessary to
determine control over subsidiaries.

The Group’s investments in associates are accounted for under the equity method of accounting.
Under the equity method, the investments in associates are carried in the consolidated statement of
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financial position at cost plus post-acquisition changes in the Group’s share of net assets of the
associates, less any impairment in value. Goodwill relating to an associate is included in the carrying
amount of the investment and is not amortized. After application of the equity method, the Group
determines whether it is necessary to recognize any additional impairment loss with respect to the
Group’s net investment in the associate. The consolidated statement of income reflects the Group’s
share of the financial performance of the associates, Unrealized gains and losses from transactions
with the associates are eliminated to the extent of the Group’s interest in the associates. The reporting
dates of the associates and the Group are identical and the associates’ accounting policies conform to
those used by the Group for like transactions and events in similar circumstances.

An investment in an associate is accounted for using the equity method from the date when it
becomes an associate. On acquisition of the investment, any difference between the cost of the
investment and the investor’s share in the net fair value of the associate’s identifiable assets, liabilities
and contingent liabilities is accounted for as follows:

a. Goodwill relating to an associate is included in the carrying amount of the investment. However,
amortization of that goodwill is not permitted and is therefore not included in the determination
of the Group’s share in the associate’s profit or losses.

b. Any excess of the Group’s share in the fair value of the associate’s identifiable assets, liabilities,
and contingent liabilities over the cost of the investment is included as income in the
determination of the investor’s share of the associate’s profit or loss in the period in which the
investment is acquired.

Also, appropriate adjustments to the Group’s share of the associate’s profit or loss-after acquisition
are made to account, if any, for the depreciation of the depreciable assets based on their fair values at
the acquisition date and for impairment losses recognized by the associate, such as for goodwill or
property, plant and equipment.

When the Group’s interest in an investment in associate is reduced to zero, additional losses are
provided only to the extent that the Group has incurred obligations or made payments on behalf of the
associate to satisfy obligations of the investee that the Group has guaranteed or otherwise committed.
If the associate subsequently reports profits, the Group resumes recognizing its share of the profits if
it equals the share of net losses not recognized.

The Group discontinues the use of the equity method from the date when it ceases to have significant
influence over an associate and accounts for the investment in accordance with PFRS 9 from that
date, provided the associate does not become subsidiary or a joint venture. Upon loss of significant
influence over the associate, the Group measures and recognizes any retained investment at its fair
value. Any difference between the carrying amount of the associate upon loss of significant influence
and the fair value of the retained investment and proceeds from disposal is recognized in the
consolidated statement of income.

Property. Plant and Equipment

The Group’s property, plant and equipment consist of land, buildings, powerplant complex, leasehold
improvements, machinery and equipment, construction in progress and right-of-use asset that do not
qualify as investment properties.

Property, plant and equipment, except for land, are carried at cost less accumulated depreciation and
accumulated impairment losses, if any. Land is carried at cost less any impairment in value. The
initial cost of property, plant and equipment comprises its construction cost or purchase price and any
directly attributable costs of bringing the asset to its working condition and location for its intended
use, including borrowing costs. Likewise, when a major inspection is performed, its cost is
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recognized in the carrying amount of the property, plant and equipment as a replacement if the
recognition criteria are satisfied. All other repair and maintenance costs are recognized in the
consolidated statement of income as incurred. The present value of the expected cost for the
decommissioning of the asset after its use is included in the cost of the respective asset if the
recognition criteria for a provision are met.

Depreciation of an item of property, plant and equipment begins when it becomes available for use,
i.e., when it is in the location and condition necessary for it to be capable of operating in the manner
intended by management. Depreciation ceases at the earlier of the date that the item is classified as
held for sale (or included in a disposal group that is classified as held for sale) and the date the item is
derecognized.

Property, plant and equipment are depreciated using the straight-line method over their expected
economic useful lives. Each part of an item of property, plant and equipment with a cost that is
significant in relation to the total cost of the item is depreciated separately.

The components of the power plant complex and their related estimated useful lives are as follows:

Number of Years

Main engine, transmission lines and sub-station 12-50
Plant mechanical, electrical, switchyard

and desulfurization equipment 28-50
Plant structures and others 28-50

Other property, plant and equipment are depreciated using the straight-line method over the following
estimated useful lives:

Number of Years

Buildings 10
5 or term of the lease,
Leasehold improvements whichever period is shorter
Machinery and other equipment:
Machinery and equipment 5-10
Office furniture, fixtures and equipment 3-5
Transportation equipment 3-5

Construction in progress represents properties under construction and is stated at cost. Cost includes
cost of construction and other direct costs. Construction in progress is depreciated when the asset is
available for use.

An item of property, plant and equipment is derecognized upon disposal or when no future economic
benefits are expected from its use or disposal. Any gain or loss arising from derecognition of the
property, plant and equipment (difference between the net disposal proceeds and carrying amount of
the asset) is included in the consolidated statement of income in the period the property, plant and
equipment is derecognized.

The assets’ residual values, useful lives and methods of depreciation are reviewed at each financial
year-end, and adjusted prospectively if appropriate.

Fully depreciated assets are retained in the accounts until these are no longer in use.

Government Grant
Government grants are recognized as deferred credit where there is reasonable assurance that the
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grant will be received, and all attached conditions will be complied with. With the grant relates to an
expense item, it is recognized as income on a systematic basis over the periods that the related costs,
for which it is intended to compensate, are expensed. When the grant relates to an asset, it is
recognized as income in profit or loss within the depreciation and amortization on a straight-line basis
over expected useful life of the related asset.

When the Group receives grants of non-monetary assets, the asset and the grant are recorded at
nominal amounts and released to profit or loss over the expected useful life of the asset, based on the
pattern of consumption of the benefits of the underlying asset by equal annual instalments.

Business Combinations and Goodwill
Business combinations are accounted for using the acquisition method.

Initial measurement

The cost of an acquisition is measured as the aggregate of the consideration transferred measured at
acquisition date fair value and the amount of any non-controlling interest in the acquiree. For each
business combination, the Group elects to measure the non-controlling interest in the acquiree either
at fair value or at the proportionate share of the acquiree’s identifiable net assets.

Acquisition-related costs incurred such as finder’s fees; advisory, legal, accounting, valuation and
other professional or consulting fees; general administrative costs, including the costs of maintaining
an internal acquisitions department or business development offices are expensed and included as part
of “General and administrative expenses™ account in the consolidated statement of income.

When the Group acquires a business, it assesses the financial assets acquired and liabilities assumed
for appropriate classification and designation in accordance with the contractual terms, economic
circumstances and pertinent conditions as at the acquisition date. This includes the separation of
embedded derivatives in host contracts by the acquiree. If the business combination is achieved in
stages, the previously held equity interest in the acquiree is remeasured at its acquisition date fair
value and any resulting gain or loss is recognized in the consolidated statement of income.

Any contingent consideration to be transferred by the acquirer will be recognized at fair value at the
acquisition date. Contingent consideration classified as an asset or liability that is a financial
instrument and within the scope of PFRS 9 is measured at fair value with the changes in fair value
recognized either in the consolidated statement of income. If the contingent consideration is not
within the scope of PFRS 9, it is measured in accordance with appropriate PFRS Accounting
Standards. Contingent consideration that is classified as equity is not remeasured until it is finally
settled within equity.

Goodwill is initially measured at cost being the excess of the aggregate of the consideration
transferred and the amount recognized for non-controlling interest over the net identifiable assets
acquired and liabilities assumed. Ifthe fair value of the net assets acquired is in excess of the
aggregate consideration transferred, the Group re-assesses whether it has correctly identified all of the
assets acquired and all of the liabilitics assumed and reviews the procedures used to measure

the amounts to be recognized at the acquisition date. If the reassessment still results in an excess of
the fair value of net assets acquired over the aggregate consideration transferred, then the gain is
recognized in the consolidated statement of income.
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If the initial accounting for business combination can be determined only provisionally by the end of
the period by which the combination is effected because either the fair values to be assigned to the
acquiree’s identifiable assets, liabilities or contingent liabilities or the cost of the combination can be
determined only provisionally, the Group accounts for the combination using provisional values.
Adjustments to these provisional values because of completing the initial accounting shall be made
within 12 months from the acquisition date. The carrying amount of an identifiable asset, liability or
contingent liability that is recognized as a result of completing the initial accounting shall be
calculated as if the asset, liability or contingent liability’s fair value at the acquisition date had been
recognized from that date. Goodwill or any gain recognized shall be adjusted from the acquisition
date by an amount equal to the adjustment to the fair value at the acquisition date of the identifiable
asset, liability or contingent liability being recognized or adjusted.

Subsequent measurement

Following initial recognition, goodwill is measured at cost less any accumulated impairment losses.
For purposes of impainnent testing, goodwill acquired in a business combination is, from the
acquisition date, allocated to each of the Group’s cash-generating units (CGUs), or groups of CGUs,
that are expected to benefit from the synergies of the combination, irrespective of whether other
assets or liabilities of the Group are assigned to those units or group of units. Each unit or group of
units to which the goodwill is allocated:

* represents the lowest level within the Group at which the goodwill is monitored for internal
management purposes; and

» is not larger than a segment based on the Group’s format determined in accordance with
PFRS 8, Operating Segments.

Where goodwill forms part of a CGU or group of CGUs and part of the operation within that unit is
disposed of, the goodwill associated with the operation disposed of is included in the carrying amount
of the operation when determining the gain or loss on disposal of the operation. Goodwill disposed of
in this circumstance is measured based on the relative values of the operation disposed of and the
portion of the cash-generating unit retained.

When subsidiaries are sold, the difference between the selling price and the net assets plus cumulative
translation differences and goodwill is recognized as income or loss in the consolidated statement of
income.

Goodwill is reviewed for impairment, annually or more frequently if events or changes in
circumstances indicate that the carrying value may be impaired.

Impairment is determined for goodwill by assessing the recoverable amount of the CGU or group of
CGUs to which the goodwill relates. Where the recoverable amount of the CGU or group of CGUs is
less than the carrying amount of the CGU or group of CGUs to which goodwill has been allocated, an
impairment loss is recognized. Impairment losses relating to goodwill cannot be reversed in future
periods. The Group performs its impairment test of goodwill annually every December 31.

Impairment of Nonfinancial Assets
The Group assesses at each reporting date whether there is an indication that a nonfinancial asset may

be impaired. If any such indication exists and when annual impairment testing for an asset is
required, the Group makes an estimate of the asset’s recoverable amount. An asset’s recoverable
amount is the higher of an asset’s cash-generating unit’s fair value less cost to sell or its value-in-use
and is determined for an individual asset, unless the asset does not generate cash inflows that are
largely independent of those from other assets or groups of assets. When the carrying amount of an
asset exceeds its recoverable amount, the asset is considered impaired and is written down to its
recoverable amount. In assessing value-in-use, the estimated future cash flows are discounted to their
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present value using a pretax discount rate that reflects current market assessment of the time value of
money and the risks specific to the asset. In determining fair value less cost to sell, recent market
transactions are taken into account, if available. If no such transaction can be identified, an
appropriate valuation model is used. These calculations are corroborated by valuation multiples and
other available fair value indicators. Any impairment loss is recognized in the consolidated statement
of income in those expense categories consistent with the function of the impaired asset.

An assessment is made at each reporting date as to whether there is any indication that previously
recognized impairment losses may no longer exist or may have decreased. If such indication exists,
the Group makes an estimate of recoverable amount. A previously recognized impairment Joss is
reversed only if there has been a change in the estimates used to determine the asset’s recoverable
amount since the last impairment loss was recognized. Ifthat is the case, the carrying amount of the
asset is increased to its recoverable amount. That increased amount cannot exceed the canying
amount that would have been determined, net of depreciation and amortization, had no impairment
loss been recognized for the asset in prior years. Such reversal is recognized in the consolidated
statement of income unless the asset is carried at revalued amount, in which case the reversal is
treated as a revaluation increase.

The Group determines whether it is necessary to recognize an additional impairment loss on the
Group’s investments in associates after application of the equity method. The Group determines at
each statement of financial position date whether there is any objective evidence that the investments
in associates are impaired. If this is the case, the Group calculates the amount of impairment as being
the difference between the fair value of the investment in associate and the acquisition cost (adjusted
for post-acquisition changes in the Group’s share of the financial performance of the associates) and
recognizes the difference in the consolidated statement of income.

Redeemable Preferred Shares

In determining whether a preferred share is a financial liability or an equity investment, the Group
assesses the particular rights attaching to the share to determine whether it exhibits the fundamental
characteristic of a financial Kability. A preferred share that provides for mandatory redemption by the
Group for a fixed or determinable amount at a fixed or determinable future date, or gives the holder
the right to require the Group to redeem the instrument at or after a particular date for a fixed or
determinable amount, is a financial liability. Redeemable preferred shares is presented as equity
when the option for redeeming the redeemable preferred shares is at the issuer’s discretion and the
price of redemption is to be decided by the BOD.

Revenue Recognition

Revenue from contracts with customers is recognized when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Group expects to
be entitled in exchange for those goods or services. The Group has concluded that it is the principal
in its revenue arrangements because it controls the goods or services before transferring them to the
customer.

Energy sales. Revenue from contracts with customers is recognized whenever the Group’s power
generation capacity is contracted and/or the electricity generated by the Group is transmitted through
the transmission line designated by the buyer for a consideration. The Group has concluded that it is
acting as a principal in all its revenue arrangements since it is the primary obligor in all the revenue
arrangements, has pricing latitude and is also exposed to credit risks.

The contracted capacity as agreed in the PSA and the energy delivered to customers are separately

identified. These two performance obligations are combined and considered as one performance
obligation since these are not distinct within the context of PFRS 15 as the buyer cannot benefit from
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the contracted capacity without the corresponding energy and the buyer cannot obtain energy without
contracting a capacity. The combined performance obligation qualifies as a series of distinct goods or
services that are substantially the same and have the same pattern of transfer since the delivery of
energy every month are distinct services which are all recognized over time and have the same
measure of progress.

Revenue from energy sales are based on sales price and are composed of generation fees from spot
sales to the Philippine Wholesale Electricity Spot Market (WESM). Revenue is recognized monthly
based on the actual energy delivered.

Meanwhile, revenue from sale of electricity through ancillary services to the National Grid
Corporation of the Philippines (NGCP) is recognized monthly based on the capacity scheduled and/or
dispatched and provided.

Real estate sales. The Group derives its real estate sales from sale of lots. Revenue from the sale of
these real estate projects under pre-completion stage are recognized over time during the construction
period (or percentage of completion) since based on the terms and conditions of its contract with the
buyers, the Group’s performance does not create an asset with an altemative use and the Group has an
enforceable right to payment for performance completed to date.

Coniract balances
Receivables. A receivable represents the Group’s right to an amount of consideration that is
unconditional (i.¢., only the passage of time is required before payment of the consideration is due).

Contract assefs. Contract assets pertain to the Group’s conditional right over the consideration for the
completed performance for which revenue was already recognized but not yet billed to the
customers. The amounts recognized as contract assets from energy sales will be reduced gradually at
the time the related amount billed, billable and/or collected from the customers under the contract is
greater than the revenue earned and recognized.

Contract liabilities. A contract liability is the obligation to transfer goods or services to a customer
for which the Group has received consideration (or an amount of consideration is due) from the
customer. If a customer pays consideration before the Group transfers goods or services to the
customer, a contract liability is recognized when the payment is made or the payment is due
(whichever is earlier). Contract liabilities are recognized as revenue when the Group performs its
obligations under the contract. The contract liabilities also include payments received by the Group
from the customers for which revenue recognition has not yet commenced.

Cost to obtain a contract. The Group pays sales commission and transportation to its marketing
agents on the sale of real estate units. The Group has elected to apply the optional practical expedient
for costs to obtain a contract which allows the Group to immediately expense sales commissions
(included under “Operating expenses™) because the amortization period of the asset that the Group
otherwise would have used is one (1) year or less.

Costs and Expenses

Costs and expenses are recognized in the consolidated statement of income when a decrease in future
economic benefit related to a decrease of an asset or an increase of a liability has arisen that can be
measured reliably. Costs and expenses are recognized in the consolidated statement of income on the
basis of systematic and rational allocation procedures when economic benefits are expected to arise
over several accounting periods and the association with income can only be broadly or indirectly
determined; or immediately when expenditure produces no future economic benefits or when, and to
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the extent that, future economic benefits do not qualify, cease to qualify, for recognition in the
consolidated statement of financial position as an asset.

Retirement Benefits

The Group, excluding SPPC, WMPC, MPC, APMC, APSC, CHC, Siguil and Sarangani, has an
unfunded, noncontributory defined benefit retirement plan covering all qualified employees. SPPC,
WMPC, MPC, APMC, APSC, CHC, Siguil and Sarangani have a funded, noncontributory defined
benefit retirement plan covering all qualified employees. The Group’s obligation and costs of
retirement benefits are actuarially computed by professionally qualified independent actuary using the
projected unit credit method. Actuarial gains and losses are recognized in full in the period in which
these occur in OCIL

Defined benefit costs comprise the following:

« Service cost
o Net interest on the net retirement benefits obligation or asset
* Remeasurements on the net retirement benefits obligation or asset

Service costs which include current service costs, past service costs and gains or losses on
non-routine settlements are recognized as expense in the consolidated statement of income. Past
service costs are recognized when plan amendment or curtailment occurs, These amounts are
calculated periodically by independent qualified actuaries.

Net interest on the net defined benefit liability or asset is the change during the period in the net
defined benefit liability or asset that arises from the passage of time which is determined by applying
the discount rate based on government bonds to the net defined benefit liability or asset. Net interest
on the net defined benefit liability or asset is recognized as part of retirement cost in the consolidated
statement of income.

Remeasurements comprising actuarial gains and losses, retumn on plan assets and any change in the
effect of the asset ceiling (excluding net interest on defined benefit liability) are recognized
immediately in other comprehensive income in the period in which they arise. Remeasurements are
not reclassified to profit or loss in subsequent periods.

The net defined benefit liability or asset is the aggregate of the present value of the defined benefit
obligation at the end of the reporting period reduced by the fair value of plan assets (if any), adjusted
for any effect of limiting a net defined benefit asset to the asset ceiling. The asset ceiling is the
present value of any economic benefits available in the form of refunds from the plan or reductions in
future contributions to the plan.

Plan assets are assets that are held by a long-term employee benefit fund. Plan assets are not available
to the creditors of the Group, nor can they be paid directly to the Group. Fair value of plan assets is
bascd on market price information. When no market price is available, the fair value of plan assets is
estimated by discounting expected future cash flows using a discount rate that reflects both the risk
associated with the plan assets and the maturity or expected disposal date of those assets (or, if they
have no maturity, the expected period until the settlement of the related obligations). If the fair value
of the plan assets is higher than the present value of the defined benefit obligation, the measurement
of the resulting defined benefit asset is limited to the present value of economic benefits available in
the form of refunds from the plan or reductions in future contributions to the plan.
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The Group’s right to be reimbursed of some or all of the expenditure required to settle a defined
benefit obligation is recognized as a separate asset at fair value when and only when reimbursement is
virtually certain.

Actuarial valuations are made with sufficient regularity that the amounts recognized in the
consolidated financial statements do not differ materially from the amounts that would be determined
at the statement of financial position date.

Leases

The Group applies a single recognition and measurement approach for all leases, except for short-
term leases and leases of Jow-value assets. The Group recognizes lease liabilities to make lease
payments and right-of-use assets representing the right to use the underlying assets.

Group as a lessee
Except for short-term leases and leases of low-value assets, the Group recognizes lease liabilities to
make lease payments and right-of-use assets representing the right to use the underlying assets.

Right-of-use assets

The Group recognizes right-of-use assets at the commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use assets are initially measured at cost, less any
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease
liabilities. The initial cost of right-of-use assets includes the amount of lease liabilities recognized,
initial direct costs incurred, lease payments made at or before the commencement date less any lease
incentives received and estimate of costs to be incurred by the lessee in dismantling and removing the
underlying asset, restoring the site on which it is located or restoring the underlying asset to the
condition required by the terms and conditions of the lease, unless those costs are incurred to produce
inventories. Unless the Group is reasonably certain to obtain ownership of the leased asset at the end
of the lease term, the recognized right-of-use assets are depreciated on a straight-line basis over the
shorter of their estimated useful life and lease term as follows.

Useful Life
(Lease Term in

Lease Asset years)
Building 5
Port 10
Land 3-50

Right-of-use assets are subject to impairment under the policy “Impairment of nonfinancial assets”,

Lease liabilities

At the commencement date of the lease, the Group recognizes lease liabilities measured at the present
value of lease payments to be made over the lease term. The lease payments include fixed payments
(including in substance fixed payments) less any lease incentives receivable, variable lease payments
that depend on an index or a rate, and amounts expected to be paid under residual value guarantees.
The lease payments also include the exercise price of a purchase option reasonably certain to be
exercised by the Group and payments of penalties for terminating a lease, if the lease term reflects the
Group exercising the option to terminate. The variable lease payments that do not depend on an index
or a rate are recognized as expense in the period on which the event or condition that triggers the
payment occurs.

In calculating the present value of lease payments, the Group uses the incremental borrowing rate at
the lease commencement date if the interest rate implicit in the lease is not readily determinable.
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After the commencement date, the amount of lease liability is increased to reflect the accretion of
interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities
is remeasured if there is a modification, a change in the lease term, a change in the in-substance fixed
lease payments or a change in the assessment to purchase the underlying asset.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-tenn leases (i.e., those
leases that have a lease term of 12 months or less from the commencement date and do not contain a
purchase option). It also applies the leases of low-value assets recognition exemption to leases of
office equipment that are considered of low value (i.e., below £250,000). Lease payments on short-
term leases and leases of low-value assets are recognized as expense on a straight-line basis over the
lease term.

Group as a lessor

Leases in which the Group does not transfer substantially all the risks and rewards incidental to the
ownership of an asset are classified as operating leases. Initial direct costs incurred in negotiating and
arranging an operating lease are added to the carrying amount of the leased asset and recognized over
the lease term on the same basis as rental income.

Rental income is recognized on a straight-line method over the term of the lease agreements.
Contingent rents are recognized as revenue in the period in which they are carned.

On the other hand, if the Group transfers substantially all the risks and rewards incidental to the
ownership of an asset, the lease is classified as finance lease. Factors that would, individually, or in
combination, would normally lead to a lease being classified as a finance lease:

o The lease transfers ownership of the asset to the lessee by the end of the lease term

o The lessee has the option to purchase the asset at a price that is expected to be sufficiently lower
than the fair value at the date the option becomes exercisable for it to be reasonably certain, at the
inception date, that the option will be exercised
The lease term is for the major part of the economic life of the asset even if title is not transferred
At the inception date, the present value of the lease payments amounts to at least substantially all
of the fair value of the asset

o The asset is of such a specialised nature that only the lessee can use it without major
modifications

The Group recognizes net investment in the lease representing lease payments not yet received at
commencement date, including any residual value guarantees provided by the lessee, exercise price of
option if the lessee is reasonably certain to exercise that option and payments of penalties for
terminating the lease, if the [ease term reflects the lessee exercising an option to terminate the lease.
The Group derecognizes the carrying amount of the underlying leased asset and recognizes in profit
or loss any difference between the fair value of the leased asset, or, if lower, at the present value of
minimum lease payments accruing to the Group and the cost or carrying amount, if different, of the
leased item.

Foreign Currency-denominated Transactions and Translations

Transactions denominated in foreign currency are recorded in Philippine peso by applying to the
foreign currency amount the exchange rate between the Philippine peso and the foreign currency at
the date of transaction. Monetary assets and liabilities denominated in foreign currencies are restated
using the closing rate of exchange at the statement of financial position date. Nonmenetary items
denominated in foreign currency are translated using the exchange rates as at the date of initial
transaction. All exchange rate differences are taken to the consolidated statement of income.
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Borrowing Costs

Borrowing costs are capitalized if they are directly attributable to the acquisition or construction of a
qualifying asset. Capitalization of borrowing costs commences when the activities to prepare the
asset are in progress and expenditures and borrowing costs are being incurred, Borrowing costs are
capitalized until the assets are substantially ready for their intended use. If the carrying amount of the
asset exceeds its recoverable amount, an impairment loss is recorded. Borrowing costs consist of
interest and other costs that the Group incurs in connection with the borrowing of funds.

Borrowing costs not qualified for capitalization are expensed as incurred.

Taxes

Current income tax

Current income tax assets and liabilities for the current and prior periods are measured at the amount
expected to be recovered from or paid to the tax authority. The tax rates and tax laws used to
compute the amount are those that are enacted or substantively enacted at the statement of financial
position date. Current income tax for current and prior periods shall, to the extent unpaid, be
recognized as a liability and is presented as “Income tax payable™ in the consolidated statement of
financial position. If the amount already paid in respect of current and prior periods exceeds the
amount due for those periods, the excess shall be recognized as an asset and is presented as part of
“Other current assets” in the consolidated statement of financial position.

Deferred income fax

Deferred income tax is provided using the liability method on temporary differences between the tax
bases of assets and liabilities and their carrying amounts for financial reporting purposes at the
reporting date.

Deferred income tax liabilities are recognized for all taxable temporary differences, except:

s When the deferred income tax liability arises from the initial recognition of goodwill or an asset
or liability in a transaction that is not a business combination and, at the time of transaction,
affects neither the accounting profit nor taxable income; or

¢ Inrespect of taxable temporary differences associated with investments in subsidiaries, associates
and interests in joint ventures, when the timing of the reversal of the temporary differences can be
controlled and it is probable that the temporary differences will not reverse in the foreseeable
future.

Deferred income tax assets are recognized for all deductible temporary differences, carryforward
benefits of unused tax credits from excess minimum corporate income tax (MCIT) over regular
corporate income tax (RCIT) [excess MCIT] and net operating loss carryover (NOLCO).

Deferred income tax assets are recognized to the extent that it is probable that taxable income will be
available against which the deductible temporary differences and carryforward benefits of excess
MCIT and NOLCO can be utilized, except as summarized below.

*  When the deferred income tax asset relating to the deductible temporary differences arises from
the initial recognition of an asset or liability in a transaction that is not a business combination
and, at the time of the transaction, affects neither the accounting profit nor taxable income; or

s Inrespect of deductible temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures, deferred income tax assets are recognized only to the
extent that it is probable that the temporary differences will reverse in the foreseeable future and
taxable income will be available against which the temporary differences can be utilized.
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The carrying amount of deferred income tax assets is reviewed at the end of each statement of
financial position date and reduced to the extent that it is no longer probable that sufficient taxable
profit will be available to allow all or part of the deferred income tax assets to be utilized.

Unrecognized deferred income tax assets are reassessed at each statement of financial position date
and are recognized to the extent that it has become probable that future taxable income will allow the
deferred tax assets to be recovered.

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to
the year when the asset is realized or the liability is settled, based on tax rates and tax laws that have
been enacted or substantively enacted at the end of the reporting period.

Income tax relating to items recognized outside profit or loss is recognized outside profit or loss.
Deferred income tax items are recognized in correlation to the underlying transaction either in other
comprehensive income or directly in equity.

Deferred income tax assets and liabilities are offset, if a legally enforceable right exists to offset
current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity
and the same tax authority.

Value-added 1ax
Revenues, expenses, and assets are recognized net of the amount of value-added tax (VAT), if
applicable.

When VAT from sales of goods and/or services (output VAT) exceeds VAT passed on from
purchases of goods or services (input VAT), the excess is recognized as payable in the consolidated
statement of financial position. When VAT passed on from purchases of goods or services (input
VAT) exceeds VAT from sales of goods and/or services {(output VAT), the excess is recognized as an
asset in the consolidated statement of financial position to the extent of the recoverable amount.

Provisions

General

Provisions are recognized when the Group has a present obligation (legal or constructive) as a result
of a past event, it is probable that an outflow of resources embodying economic benefits will be
required to setile the obligation, and a reliable estimate can be made of the amount of the obligation.
When the Group expects some or all of provision to be reimbursed, the reimbursement is recognized
as a separate asset but only when the reimbursement is virtually certain. The expense relating to any
provision is presented in the consolidated statement of income, net of any reimbursement, If the
effect of the time value of money is material, provisions are discounted using a current pre-tax rate
that reflects, where appropriate, the risks specific to the liability.

Where discounting is used, the increase in the provisions due to the passage of time is recognized as
an interest expense.

Decommissioning liabilities

The decommissioning liabilities arose from the WMPC’s, SPPC’s, Siguil’s and Sarangani’s
obligations, under the ECC, to decommission or dismantle their power plant complexes at the end of
their operating lives. A corresponding asset is recognized as part of property, plant and equipment.
Decommissioning costs are provided at the present value of expected costs to settle the obligation
using estimated cash flows. The cash flows are discounted at a current pre-tax rate that reflects the
risks specific to the decommissioning liabilities. The unwinding of the discount is expensed as
incurred and recognized in the consolidated statement of income as an interest expense. The
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estimated future costs of decommissioning are reviewed annually and adjusted prospectively.
Changes in the estimated future costs or in the discount rate applied are added or deducted from the
cost of the power plant complex. The amount deducted from the cost of the power plant complex,
shall not exceed its carrying amount. 1fthe decrease in the liability exceeds the carrying amount of
the asset, the excess shall be recognized immediately in the consolidated statement of income.

Contingencies
Contingent liabilities are not recognized in the consolidated financial statements but are disclosed in

the notes to consolidated financial statements unless the probability of an outflow of resources
embodying economic benefits is remote. Contingent assets are not recognized in the consolidated
financial statements but are disclosed in the notes to consolidated financial statements when an infiow
of economic benefits is probable.

Basic/Diluted Eamings Per Share

Basic/diluted earnings per share (EPS) is determined by dividing net income by the weighted average
number of shares issued and outstanding after giving retroactive adjustment for any stock dividends
and stock splits declared during the period. The Group has no financial instrument or other contract
that may entitle its holder to common shares that would result to diluted EPS.

Business Segments

Operating segments are components of the Group: (a) that engage in business activities from which
the Group may earn revenues and incur losses and expenses (including revenues and expenses
relating to transactions with other components of the Group); (b) whose operating results are
regularly reviewed by the Group’s chief operating decision maker (CODM).to make decisions about
resources to be allocated to the segment and assess its performance; and (c) for which discrete
financial information is available. The Group’s CODM is the Parent Company’s BOD. The Parent
Company’s BOD regularly reviews the operating results of the business units to make decisions on
resource allocation and assess performance.

The Group conducts its business activities into two main business segments: (1) Power and Energy
and (2) Property Development. The Group’s other activities consisting of product distribution and
investment holding activities are shown in aggregate as “Other Investments”.

Segment assets and liabilities

Segment assets include all operating assets used by a segment and consist principally of operating
cash and cash equivalents, short-term cash investments, trade and other receivables, investments in
real estate and real estate inventories, and property, plant and equipment, net of allowances and
provision. Segment liabilities include ail operating liabilities and consist principally of accounts
payable and other liabilities. Segment assets and liabilities do not include deferred income taxes,
investments and advances, and borrowings.

Inter-segment transactions

Segment revenue, segment expenses and segment performance include transfers among business
segments. The transfers, if any, are accounted for at competitive market prices charged to unaffiliated
customers for similar products. Such transfers are eliminated in consoclidation.

Events After the End of Reporting Period

Events after the end of the reporting period that provide additional information about the

Group’s financial position at the end of the reporting period (adjusting events) are reflected in the
consolidated financial statements. Events after the end of the reporting period that are not adjusting
events are disclosed in the notes to consolidated financial statements when material.
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5. Significant Judgments, Accounting Estimates and Assumptions

The preparation of the consolidated financial statements requires management to make judgments,
accounting estimates and assumptions that affect the reported amounts of revenue, expenses, assets
and liabilities, and the disclosure of contingent liabilities, at the reporting date. However, uncertainty
about these assumptions and estimates could result in outcomes that could require a material
adjustment to the carrying amount of the asset or liability affected in the future.

Management believes the following represent a summary of these significant judgments, estimates
and assumptions and refated impact and associated risks in the consolidated financial statements.

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

Judgments, apart from those involving estimations, which has the most significant effect on the
amounts recognized in the consolidated financial statements.

Evaluating revenue fiom contracts with customers
The Group applied the following judgements in the determination of the amount and timing of revenue
recognition:

e Identifying performance obligations
Under PFRS 13, the contracted capacity as agreed in the PSA and the energy delivered to
customers are treated and considered as one performance obligation since these are not distinct
within the context of PFRS 15 as the buyer cannot benefit from the contracted capacity without
the corresponding energy and the buyer cannot obtain energy without contracting a capacity.

Retail electricity supply also qualifies as a series of distinct goods or services that is accounted
for as one performance obligation since the delivery of energy every month consists of distinct
services.

The combined performance obligation qualifies as a series of distinct goods or services that are
substantially the same and have the same pattern of transfer since the delivery of energy every
month are distinct services which are all recognized over time and have the same measure of
progress.

e Determining method fo estimate variable consideration and assessing the constraint
Some contracts with customers provide unspecified quantity of energy, provisional Energy
Regulatory Commission (ERC) rates, volume or prompt payment discounts and foreign exchange
and consumer price index (CPI) adjustments in the monthly billing. Under PFRS 15, such
provisions give rise to variable consideration. In estimating the variable consideration, the Group
is required to use either the expected value method or the most likely amount method based on
which method better predicts the amount of consideration to which it will be entitled. The
expected value method of estimation takes into account a range of possible outcomes while the
most likely amount is used when the outcome is binary. The variable consideration is estimated
at contract inception and constrained until the associated uncertainty is subsequently resolved.

For prompt payment discount, the Group determined that the most likely method is the
appropriate method to use in estimating the variable consideration given that there are few
possible outcomes. -

Foreign exchange adjustments in monthly fixed/variable overhead and fee for actual energy

delivered (fuel cost, subject to consumer price index and forex adjustments) will be constrained
since the amount of consideration is highly susceptible to factors outside the Group’s influence
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(e.g., market movements for forex and consumer price index, and actual demand of the customer
for energy) and the contract has a large number and broad range of possible consideration
amounts, Reassessment will be made as the contract progresses.

Amount for the variable consideration will be included in the specific month the adjustments had
occurred.

e Allocation of variable consideration
Variable consideration may be attributable to the entire contract or to a specific part of the
contract. Revenue streams which are considered as series of distinct goods or services that are
substantially the same and have the same pattern of transfer, the Group allocates the variable
amount that is no longer subject to constraint to the satisfied portion (i.e., month) which forms
part of the single performance obligation.

e Timing of revenue recognition
The Group concluded that revenue from energy sales is to be recognized over time because the
customers simultaneously receives and consumes the benefits as the Group supplies power.

o Identifying methods for measuring progress of revenue recognized over fime
The Group determined that the output method is the best method in measuring progress as actual
electricity is supplied to customers. The Group recognizes revenue based on:

a. For fixed capacity payments, the Group allocates the transaction price on a straight-line basis
over the contract term; and

b. For the variable energy payment, actual kilowatt hours consumed which are billed on a
monthly basis.

Distinction between real estate invenfories and investinents in real estate
The Group determines whether a property will be classified as rcal estate inventories or investments
in real estate as follows:

s  Real estate inventory comprises property that is held for sale in the ordinary course of business.
Principally, this is residential property that the Group develops and intends to sell before or on
completion of construction.

* Investments in real estate comprise land and building which are not occupied substantially for
use by, or in the operations of the Group, nor for sale in the ordinary course of business, but are
held primarily to earn rental income and for capital appreciation.

The total carrying values of the Group’s investments in real estate and real estate inventories as of
December 31, 2024 and 2023 are disclosed in Note 10.

Assessment of leases where the Group is a lessor

The Group has various lease agreements as a lessor. ‘The Group assesses whether it retains all the
significant risks and rewards of ownership of the leased properties and thus, accounted for the lease
agreements as operating leases at inception of the lease. However, if the Group has determined that
the lessee has obtained all the significant risks and rewards of ownership of the leased properties, the
Group accounted the lease agreement as finance lease at inception of the lease. The following factors
were considered when the Group has transferred all the significant risks and rewards incidental to the
ownership of the leased properties - (a) the lessee has the option to purchase the asset at a price that is
expected to be sufficiently lower than the fair value at the date the option becomes exercisable for it
to be reasonably certain, at the inception date, that the option will be exercised; and (b) at the
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inception date, the present value of the lease payments amounts to at least substantially all of the fair
value of the asset, among others (see Note 30).

Estimates and Assumptions
The key assumptions conceming the future and other key sources of estimation uncertainty at the

statement of financial position date, that have a significant risk causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year are discussed below.

Impairment of goodwill

The Group determines whether goodwill is impaired at least on an annual basis, or more frequently, if
events or changes in circumstances indicate that it may be impaired. This requires an estimation of
the value-in-use of the cash-generating units to which the goodwill is allocated. Estimating the value-
in-use requires the Group to make an estimate of the expected future cash flows from the cash-
generating unit and also to choose a suitable discount rate in order to calculate the present value of
those cash flows.

The Group recognized impairment loss amounting to 2165 million in 2022 (nil in 2024 and 2023) due
to the decline in the recoverable amount of goodwill attributable to the cash-generating units. The
carrying amount of goodwill as at December 31, 2024 and 2023 is disclosed in Note 14.

Valuation of unquoted equity investments designated as financial assets at FVOCI

In valuing the Group’s unquoted investments at FVOCI especially the Group’s investment in
Aldevinco in compliance with PFRS 9, management applied judgment in selecting the valuation
technique and used assumptions in estimating the fair value of its equity investments considering the
information available to the Group. The carrying amount of the Group’s unquoted equity investment
in Aldevinco, including its key assumptions used in the valuation are disclosed in Notes 13 and 32.

Provision for expected credit losses on trade receivables and contract assets

The Group uses a provision matrix to calculate ECLs for trade receivables and contract assets. The
provision rates are based on days past due for groupings of various customer segments that have
similar loss patterns. The provision matrix is initially based on the Group’s historical observed
default rates. The Group calibrates the matrix to adjust the historical credit loss experience with
forward-looking information. At every reporting date, the historical observed default rates are
updated and changes in forward-looking estimates are analyzed.

The assessment of the correlation between observed default rates, forecast economic conditions and
ECLs is a significant estimate. The amount of ECLs is sensitive to changes in circumstances and of
forecast economic conditions, The Group’s historical credit loss experience and forecast of economic
conditions may also not be representative of the customer’s actual default in the future. The carrying
values of trade receivables and contract assets as of December 31, 2024 and 2023 are disclosed in
Note 8.

Assessment of expected credit losses on other financial assets at amortized cost

The Group determines the allowance for ECLs using general approach based on the probability-
weighted estimate of the present value of all cash shortfalls over the expected life of financial assets
at amortized cost. ECL is provided for credit losses that result from possible default events within the
next 12 months unless there has been a significant increase in credit risk since initial recognition in
which case ECL is provided based on lifetime ECL.
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When determining if there has been a significant increase in credit risk, the Group considers
reasonable and supportable information that is available without undue cost or effort and that is
relevant for the particular financial instrument being assessed such as, but not limited to, the
following factors:

» actual or expected external and internal credit rating downgrade;

» existing or forecasted adverse changes in business, financial or economic conditions; and

» actual or expected significant adverse changes in the operating results of the borrower.

The Group also considers financial assets at day one to be the latest point at which lifetime ECL
should be recognized unless it can demonstrate that this does not represent a significant risk in credit
risk such as when non-payment was an administrative oversight rather than resulting from financial
difficulty of the borrower,

The Group has assessed that the ECL on other financial assets at amortized cost is not material
because the transactions with respect to these financial assets were entered into by the Group only
with reputable banks and companies with good credit standing and relatively low risk of defaults.
Accordingly, no provision for ECL on other financial assets at amortized cost was recognized as of
December 31, 2024 and 2023. The carrying amounts of other financial assets at amortized cost, such
as cash and cash equivalents, short-term cash investments, due from related parties, retention and
other receivables and debt reserve accounts as of December 31, 2024 and 2023 are disclosed in
Notes 7, 8, 15, 20 and 31.

Estimation of NRV of inventories

Inventories are valued at the lower of cost and NRV. For inventories, allowance for inventory
obsolescence and losses are maintained at a level considered adequate to provide for potentially
nonvaluable items. The level of allowance is based on the turnover/movement of specific inventories
and other physical factors affecting usefulness of specific inventories.

For coal, spare parts, fuel and other inventories, the actual cost of inventories used are fully
reimbursable based on the Group’s agreements with the customers.

For real estate inventories, determining the net realizable value requires the determination of cash
flows from the expected sale of the asset less cost of marketing. The determination of net realizable
value requires the Group to make estimates and assumptions that may materially affect the
consolidated financial statements such as the estimated selling prices of the real estate inventories and
estimated cost of marketing. Future events could cause the Group to conclude that these assets are
impaired. Any resulting additional impairment loss could have a material impact on the Group’s
financial position and performance.

The carrying values of inventories as at December 31, 2024 and 2023 are disclosed in Note 9 while
the carrying values of real estate inventories as at December 31, 2024 and 2023 are disclosed in
Note 10.

Estimation of useful lives of property, plant and equipment and investments in real estate

The useful lives of the property, plant and equipment and investments in real estate are estimated
based on the period over which the property, plant and equipment are expected to be available for use
and on the collective assessment of industry practice, internal technical evaluation and experience
with similar assets.

The estimated useful lives of property, plant and equipment and investments in real estate are

reviewed periodically and updated if expectations differ materially from previous estimates due to
physical wear and tear, technical or commercial obsolescence and legal or other limits on the use of
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the property, plant and equipment and investments in real estate. It is possible that future financial
performance could be materially affected by changes in the estimates brought about by changes in
factors mentioned above. The amounts and timing of recording of expenses for any period would be
affected by changes in these factors and circumstances. A reduction in the estimated useful lives of
the property, plant and equipment and investments in real estate would increase the recorded
expenses and decrease the carrying values of the property, plant and equipment and investments in
real estate.

The total carrying values of depreciable property, plant and equipment and investments in real estate
{excluding land and construction in progress) as at December 31, 2024 and 2023 are disclosed in
Notes 10 and 12.

Impairment of nonfinancial assets (except goodwill)

An impairment review is performed on the Group’s nonfinancial assets such as property, plant and
equipment (including advances to contractors), investments in real estate and investments in
associates, when certain impairment indicators are present. These factors include, among others:

¢ Significant underperformance relative to the future sales performance and projected operating
results; and

» Significant negative industry or market trends.

* Market capitalization is lower than carrying value of the Group’s equity.

Impairment exists when the carrying value exceeds its recoverable amount, which is the higher of its
fair value less costs of disposal and its value-in-use.

The Group is required to make estimates and assumptions that can materially affect the consolidated
financial statements when determining the value-in-use of nonfinancial assets, which require the
determination of future cash flows expected to be generated from the continued use and ultimate
disposition of such assets. Future events could cause the Group to conclude that such financial assets
are impaired. Any resulting impairment loss could have a material adverse impact on the

Group’s financial position and performance.

Based on management’s evaluation as of December 31, 2024 and 2023, the Group’s nonfinancial
assets are not impaired. The carrying values of these nonfinancial assets are disclosed in Notes 10, 11
and 12,

Estimation of retirement benefits cost and obligation

The determination of the retirement benefits cost and obligation is dependent on the sclection of
certain assumptions used by the actuary in calculating such amounts. Those assumptions, which
include among others, discount rates and future salary increase, are described in Note 28. While the
Group believes that the assumptions are reasonable and appropriate, significant differences in the
actual experience or significant changes in the assumptions may materially affect the retirement
obligations.

Total carrying values of the total net retirement assets of the Group and total net retirement liabilities
of the Group as at December 31, 2024 and 2023 are disclosed in Note 28.

Estimation of decommissioning liabilities

The decommissioning liabilities arose from WMPC’s, SPPC’s, Siguil’s and Sarangani’s obligations,
under the ECC, to decommission or dismantle the power plant complexes at the end of their operating
lives. Assumptions and estimates are made in relation to discount rates, the expected cost to
dismantle and remove the power plant complexes from the sites and the expected timing of these
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costs. Changes in the estimated future costs or in the discount rate applied are added or deducted
from the costs of the power plant complexes. The carrying amounts of decommissioning liabilities as
at December 31, 2024 and 2023 are disclosed in Note 19,

Estimation and recognition of deferred income tax assets and liability

The Group’s assessment on the recognition of deferred income tax assets on deductible temporary
differences is based on the forecasted taxable income of the following year. This forecast is based on
the Group’s past results and future expectations on revenues and expenses.

The carrying amounts of deferred income tax assets are disclosed in Note 29. Also, the Group has
deferred income tax assets relating to unrecognized NOLCO, excess MCIT and deductible temporary
differences as at December 31, 2024 and 2023 as disclosed in Note 29.

The deferred income tax liability on cumulative translation adjustments was not recognized because
the Parent Company is able to control the timing of the reversal of the temporary difference and it is
probable that the temporary difference will not reverse in the foreseeable future.

Legal contingencies

The Group is involved in certain legal proceedings. The estimate of the probable costs for the
assessment and resolution of these possible claims has been developed in consultation with outside
counsel handling the defense in these matters and is based upon thorough analysis of potential results.
There are no provisions for probable losses arising from contingencies recognized in the Group’s
consolidated financial statements as management believes that the resolution will not materially affect
the Group’s financial position and performance (see Note 34).

Segment Information

Segment Informatign

For management purposes, the Group organized its business activities in two main business segments:
(1) Power and Energy segment, which consists of development and investment in energy projects,
mainly coal, diesel and renewable projects; and (2) Property Development segment, which consists of
investments in real estate developments. The Group’s other activities consisting mainly of
investment holding activities are shown in aggregate as “Other investments”.

The Parent Company’s BOD is the Group’s CODM and monitors the operating results of its business
segments separately for the purpose of making decisions about resource allocation and performance
assessment. Segment performance is evaluated based on profit or loss and is measured consistently
with profit or loss in the consolidated financial statements.

Inter-segment revenues are eliminated upon consolidated and reflected in the “Adjustments and

eliminations” column. All other adjustments and eliminations are part of detailed reconciliations
presented further in the tables below.
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Information with regard to the Group’s significant business segments are shown below:

2024
Power Adjustments
And Property Other And
Energy  Development Investments Total Eliminations  Consolidated
(Amounnty in Thousands)
Earnings Information
Revenues
External customer B12,326,260 £5,430 $565,067 £12,896,757 (R352,278) £12,544.479
Inter-segment - 4,092 1,105,665 1,109,757 (1,109,757) -
Total revenues 12,326,260 9,522 1,670,732 14,006,514 (1,462,035) 12,544,479
Interest income 58,725 296 36,306 95,327 - 95,327
Finance charges 1,230,542 - 446,696 1,677,238 - 1,677,238
Provision [or income tax 239,295 1,389 8,135 248,819 (8,519) 240,300
Segment profit (loss) 1,972,009 (11,962) 604,952 3,565,089 (1,040,154) 2,524,935
Other Information
Investments in associates and due
[rom related parties £193,361 £1,652,807 £8§,087,990 £9,934,158 (P3,882,132) £6,052,026
Segment assets 39,065,720 3,469,255 19,017,467 61,552,442 (11,352,503) 50,199,939
Segment liabilities 21,153,528 1,021,168 10,198,245 32,372,941 (3,387,735) 18,985,206
Depreciation and amortization 1,354,920 1,701 1,375 1,358,066 45,798 1,403,864
Income [rom [inance leases - 26,061 - 26,061 - 26,061
Income [rom operating leases - 15,692 - 15,692 - 15,692
Equity in nel eamings of associates - - 73,736 73,736 - 73,736
Capital expenditures 1,610,653 - - 1,610,653 - 1,610,653
Cash Flow Information
Net cash flows from (used in):
Operating activities $5,285,953 (R48,247) #®1,279,684) £4,658,022 B413377 $5,071,399
Investing activities (3,155,243) 107,508 915,032 {2,132,.303) (134,083) (2,266,386)
Financing activities (3,245,241} - 372,064 (2,873,177) {47,290) (2,920,467)
2023
Power Adjustments
And Property Other And
Energy Development Investinents Total Elitninations Consolidated
(Amounts in Thousands)
Earnings Information
Revenues
External custoner P12,529,12% P5,103 P 12,534,224 111,477 Pi2.422.747
Inter-segment - 4,092 995,254 999,346 (999.346) -
Total revenues 12,529,121 9.£95 995,254 13,533,570 (1,110,823 12,422 747
Interest income 53,446 4,181 29 675 87,302 - 87,302
Finance charpes 1,248,877 - 406,256 1,655,133 - 1,655,133
Provision for incame tax 291,264 33 (186) 291,111 (9,590} 281,521
Segment prolit (foss) 2,682,409 67,443 505,369 3,255,221 (970,155) 2,285,066
Other Information
Investments in associates and due
from related parties P114,465 B1,082,342 P9, 181,060 P10,377.867 (4,705,631 P5,672,236
Semiment assels 37,775,562 2,538 871 10,219,35¢% 59,533,784 (11,583,902) 47,949 882
Segment liabilities 21,001,961 373,300 §1,319.957 32,695,218 (4,378,299 28,316,919
Depreciation and amortization 1,309,138 i.336 1.285 1,311,759 44 538 1,356,297
Income rom Nnance leases - 88,352 - 88,352 - 88,352
Income [rom operating leases - 12,221 - 12,221 - 12,221
Equity in net eamings of associales - - 232,393 23393 - 22,393
Capital expenditures 2,034,108 - - 2,034,108 - 2,034,108
Cash Flow Information
Nei cash flows from (used in):
Operating activities P5.911,395 (P48,247) (P104.651) P5,758,497 P611,802 P6,370,299
Investing activisies {1,051,530) 107,908 (175,729 (1,119,.350) (1,177.818) (2,297.169)
Financing activities {5.139.,659) - 204,137 (4,935,522) 491,801 (4,443.721)

(Forvard)
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2022
Power Adjustments
And Property Other And
Energy Development Investments Total Eliminations Consolidated
(Amounts in Thousands)

Earnings Information
Revenues

External customer P12.168,157 P25.118 P- P12,193275 (P204,043) P1£,989.232

Inter-segment - 4,092 499034 503,126 (503,126) -
Tatal revenues 12,168,157 29,210 499034 12,696,401 {707,169) 11,989232
interest incomne 16,544 1,013 7,225 24,782 - 24,782
Finance charges 1,291,070 - 359332 1,650,402 - 1,650.402
Provisien [or income tax 341,194 21,198 1,355 363,747 (18,593) 345,154
Seginent profit (loss) 1,879,488 390,468 133,344 2,423,300 {548,156) 1,875,144
Other Infermation
Investments in associates and due

from related partics P192,184 F939.821 P8,049,896 9,181,901 (P3,680,092}) 5,495,809
Segment assets 37,618,717 2,432,755 18,056,469 58,107.941 (10,311,453) 47,796,488
Segment liabilities 21,239.717 334,627 10,529.919 32,104 2063 (3,217,026} 28,887,237
Depreciation and aimoriization 1,396,046 530 {,844 1,398,420 44,538 1,442,958
Income from {inance lcases - 437,129 - 417,129 - 417,129
Inceme from operating leases - 10,283 - 10,283 - 10,283
Impairment of poodwill (165,000 - - (165,000} - {165,000}
Equity in net eamings ol associates - - 54,720 54,720 - 54,720
Capital expenditures (1,397,820} - - {£,397,820) - (1,397.820)
Cash Flow Infermation
Net cash [ows [rorn (used in):

Operating activities Pd.,482,606 (P48,247) {P1,279.684) P3,154,675 P1,274,752 P4,429,427

Investing activities (681,579) 107,908 915,032 341361 (2,314,645} (1,973.284)

Financing activities (3,717,085) - 372,064 (3,345,021) 817471 (2,527.550)

The following illustrate the reconciliations of reportable segment profit (loss) to the Group’s
corresponding amounts shown in the consolidated financial statements:

2024 2023 2022

(Amounts in Thousands)
Segment profit P3,565,089 R3,255,221 P2,423,300
Adjustments and eliminations (1,040,154) (970,155) (548.156)
Consolidated profit or loss P2,524,935 P2,285,066 B1,§75,144

The following illustrate the reconciliations of reportable segment assets and liabilities to the Group’s
corresponding amounts shown in the consolidated financial statements:

2024 2023 2022

{Amounts in Thousands)

Assets
Total assets for reportable segments £51,618,285 P49,155.918 £48,926,040
Investments in shares of stock of subsidiaries and

associates and due from related parties 9,934,158 10,377,866 9,181.901
Eliminations {11,352,504) {11,583,902) (10,311,453)
Consolidated assets £50,199,939 47,949,882 B47.796.438
Liabilities
Total liabilities for reportable seginents £3,778,226 £6,410.581 5,706,871
Long-term debts 19,078,489 18,183,019 20,055,016
Due to related parties 3,236,535 3,577,456 2,420,603
Loans payable 5,410,400 3.775.297 3.194.099
Deferred income tax liabilities - net 410,118 326,662 346,148
Income tax payable 65,184 94,108 69.658
Interest payable 393,989 328,095 311.868
Eliminations (3,387,735) (4,378,299 (3.217,025)
Consolidated liabilities P28,985,206 R28.316.919 $28.887.238
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The Group operates and derives principally all of its revenues from domestic operations. Thus,
geographical business information relating to revenue from external customers and non-current assets
are not presented.

Revenue from two major customers amounted to 3,386 million in 2024, B3,664 million in 2023 and
B3,730 million in 2022 for the first major customer and £977 million in 2024, 1,006 million in
2023, and £1,203 million in 2022 for the second major customer, respectively, arising both from
“Power and Energy segment”,

Cash and Cash Equivalents and Short-term Cash Investments

2024 2023
Cash on hand B535,685 R936,556
Cash in banks 1,963,146,063 2,036,953,261
Cash equivalents 336,455,704 391,237,898

B2,300,137,452 B2,429,127,715

Cash in banks earn interest at the respective bank deposit rates. Cash equivalents representing money
market placements made for varying periods of up to three months, depending on the immediate cash
requirements of the Group, and eam interest at the respective short-term deposit rates.

Short-termm cash investments amounting to 2129 million and 123 million as at December 31, 2024
and 2023, respectively, consist of money market placements with maturities of more than three
months but less than one year with interest rates ranging 3.00% to 4.75% in 2024 and 2023. Interest
income from cash and cash equivalents and short-term cash investments amounted to 71 million,
£69 million and 20 million in 2024, 2023 and 2022, respectively.

Trade and Other Receivables and Contract Assets

2024 2023

Trade:
Power P2,734,137,382 P1,820,800,569
Real estate 104,873,486 55,203,834
Product distribution and others 31,730,458 31,730,458
Contract assets (Note 33) 1,594,771,934 1,684,163,954
Retention receivable 14,655,481 14,655,481
Due irom related parties and others (Note 20) 3,810,008,482 3,662,011,402

8,290,237,223  7.268,565,698

Less noncurrent portion of:

Trade receivables (11,083,819) (3,323.416)
Contract assets (1,505,379,914) (1,594,771,934)
(1,516,463,733) (1,598,095,350)
6,773,773,490  5670,470,348
Allowance for expected credit loss (143,213,38%) (98,313,960)
£6,630,560,101 P5,572,156,388
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Power
These receivables are noninterest-bearing and are generally on 30 days term.

Claim from NPC

SPPC has a claim from NPC pertaining to the portion of accounts that was disputed by NPC and was
eventually decided by the Supreme Court in 2016 in favor of SPPC, holding NPC liable to pay SPPC
for the additional 5 MW from 2005 to 2010. The claim consists of long-outstanding receivable
amounting to P89 million and unrecognized receivable of $6 million (B322 million) and 69 million.

On October 14, 2020, SPPC filed a Motion to Resolve with the Commission on Audit (COA)
requesting COA to immediately resolve the Petition for Money Claim.

On February 11, 2022, the COA issued its decision granting SPPC’s Petition for Money Claim as
against the NPC. In addition, the parties to submit a memorandum or comment on whether or not the
obligation of NPC under the Energy Conversion Agreement is among the obligations assumed by
PSALM, which remains pending as of to date.

On November 29, 2023, SPPC collected the full amount of claim amounting to 408 million,
resulting to a recognized income of #278 million (see Note 27).

Real Estate

These pertain to receivables from venturers and customers from the sale of residential and
commercial lots and units. Real estate receivables are generally noninterest-bearing and have terms of
less than one year, except for installment receivables amounting to 51 million as at December 31,
2024 and 2023, which are collectible in monthly installment over a period of two (2) to ten (10) years
and bear interest rates ranging from 18% to 21% computed on the outstanding balance of the
principal. Title on the lots sold is passed on to the buyer only upon full settlement of the contract
price. The noncurrent portion of the installment receivables amounted to

B11 million and 3 million as at December 31, 2024 and 2023, respectively.

Real estate receivables include the Group’s share on the sale of the developed residential and
commercial lots and golf club shares in the Eagle Ridge Golf and Residential Estates jointly
developed with Sta. Lucia Realty and Development, Inc. (SLRDI) (see Notes 10 and 33).

Product Distribution and Others

These pertain to receivables from the supply of goods and merchandise to customers. Product
distribution and other receivables are noninterest-bearing and generally have a term of less than one
year. Outstanding receivables amounting to 832 million were fully provided with allowance for
expected credit losses as at December 31, 2024 and 2023.

Retention Receivables
Retention receivables pertain to the outstanding balances from Aboitiz Land, Inc, (Aboitiz) for the
sale of Lima Land Inc. (LLI), which will be collected upon accomplishment of certain niilestones.

Due from Related Parties and Other Receivables

Terms and conditions of the “Due from related parties” are disclosed in Note 20. Other receivables
primarily include advances to employees, receivables from contractors, receivables from insurance
claims and receivables from venturers.
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Allowance for Expected Credit Loss

Composition of allowance for expected credit loss is as follows (see Note 31):

Product
Power Real Estate Distribution Others Total
Balances as at December 31, 2022 £92,416,327 B13,163.091  £31.730458  B5.074,645 R142.384.521
Provisions (Note 23) 13.430.668 - - - 13,430,668
Reversals of provisions (Nate 23) {57.501,229) - — - {57.501,229)
Balances as at December 31, 2023 48,345,766 13,163,091 31,730,458 3.074.645 08.313.960
Provisions (Note 23) 44,899,429 - — - 44,899,429

Balances as at December 31, 2024 93,245,195 P13,163,091  B31,730,458

P5,074,645 P143,213,389

Inventories - at Cost

2024 2023

Spare parts B340,792,106 £319,936,381
Coal 333,473,717 442,732,888
Fuel 317,223,552 193,215,488
Oil, lubricants and chemicals 25,523,693 22,009,458
Operating supplies, consumables and others 17,760,058 16,753,728
P1,034,773,126 P994.647.943

Cost of inventories used amounted to 5,065 million in 2024, £5,631 million in 2023 and

5,389 million in 2022 (see Note 22).

10.

Real Estate Inventories and Investments in Real Estate

Real Estate Inventories - at cost

2024 2023
Eagle Ridge Project (General Trias, Cavite)
[Note 33] £603,910,748 R605,342,754
Campo Verde Project (Lipa and Malvar, Batangas)
[Note 33] 15,183,519 15,183,519
P619,094,267 P620,526,273
The movements in real estate inventories held for sale are as follows:
As at December 31, 2024:
Eagle Ridge Campo Verde
Project Project Total
Balances at beginning of year B605,342,754 P15,183,519 B620,526,273
Cost of real estate sales (1,432,006) - (1,432,006)
Balances at end of year £603.910,748 P15,183,519 P619,094.267
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As at December 31, 2023;
Eagle Ridge Campo Verde
Project Project Total
Balances at beginning of year B607,656,947 215,183,519 R622,840.466
Cost of real estate sales (2.314,193) - (2,314,193)
Balances at end of year B605,342,754 P15,183,519 P620,526,273
Investments in Real Estate
2024 2023
KAED Property (Maasim, Sarangani) B54,777,006 P43,818,523
ALC Property (Pasong Tamo, Makati) 167,426,510 142,224,250
Batangas Project (Lipa and Malvar, Batangas) 52,787,031 52,787,031
Laguna Project (Cabuyao, Laguna) 4,685,936 4,685,937
P279,676,483 B243.515,741

A summary of the movements in investments in real estate is set out below:

December 31, 2024

Building and

Land Improvements Total
Cost
Balances at beginning of year £226,291,491 842,366,402 £268,657,893
Additions 71,420,595 2,600,958 74,021,553
Derecognition (Note 30) (35,277,732) - (35,277,732)
Balances at end of year 262,434,354 44,967,360 307,401,714
Adccumulated Depreciation
Balances at beginning of year - 25,142,152 25,142,152
Depreciation (Note 25) - 2,583,079 2,583,079
Balances at end of year - 27,725,231 27,725,231
Net Book Value £262,434,354 $17,242,129 £279,676,483

December 31, 2023
Building and

Land  Improvements Total
Cost
Balances at beginning of year R396,662,941 £38,978,978 R435,641,919
Additions 18,409 3,387,424 3,405,833
Derecognition (Note 30) (170,389.859) — (170,389,859)
Balances at end of year 226,291 491 42,366,402 268,657,893
Accumulated Depreciation
Balances at beginning of year - 24,726,998 24,726,998
Depreciation (Note 25) - 415,154 415,154
Balances at end of year - 25,142,152 25,142,152
Net Book Value B226,291.,491 £17,224,250 P243,515,741
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Fair Value

The fair values of investments in real estate amounting to 1,313 million and 21,295 million as of
December 31, 2024 and 2023, respectively, are based on the appraisal report prepared by an SEC-
accredited and independent appraiser company. The basis of fair values are as follows:

Amount Significant unobservable
(in millions} Approach input
Land 2024: 1,282 Market approach - Under this approach, a property’s fair ~ 2024: £1,500 - £200,000
2023: R1.264  value is estimated based upon prices paid in actual market per square mefer
transactions and current listings. Listings and sold 2023: P1,322 - R200.000
properties are compared 1o the subject in key units of per square meter
comparison. Appropriate adjustments are made for
differences between the subject and comparable property
listings, resulting in adjusted sales values for each of the
comparable property listings.
Buildings 2024: B31 Cost approach - Under this approach, calculation of the 2024: 86,305
2023: 231 current replacement or reproduction cost of a property and per square meter

making deductions for physical deterioration and all other
relevant forms of obsolescence is made

2023: P6,305
per square meter

Significant increases (decreases) in the estimated price per square meter in isolation would result in a
significantly higher (fower) fair value. The Group has determined that the highest and best use of

these properties is its current use.

Rental income on mvestment properties relating to operating leases amounted to 3 million in 2024,
P12 million in 2023 and 10 million in 2022, Direct operating expenses consisting of taxes and
licenses, utilities and maintenance arising from investments in real estate that generated rental income
amounted to £3 million in 2024, £3 million in 2023, and £3 million in 2022. Direct operating
expenses consisting mostly of taxes and licenses arising fromn investments in real estate that did not
generate rental income amounted to 1 million in 2024, 2023 and 2022. Additions to investments in

real estate are intended for capital appreciation.

11.

Investments in Associates

Percentage
of Ownership
2024 2023 2024 2023
At equity:
Acquisition costs:
Indophil Resources Philippines, Inc. (IRP1}  2.0¢ 2.00 P£1,216,310,412 B1,216310412
Aviana Development Corporation (Aviana) 34.00  34.00 963,311,802 963,311,802
RCPHI 3124 31.24 80,851,701 80.851.701
T'boli Agro-Industrial Development, Inc.  22.32 22.32 66,193,299 66,193,299
2,326,667,214 2,326.667.214
Accumulated equity in net earnings:
Balances at beginning of year 123,673,864 126,180,972
Share in net earnings for the year 73,735,582 22,392,892
Dividends declared for the vear (43,160,000) {24.900.000)
Balances at end of year 154,249,446 123.673.864
Accumulated impairment loss at beginning and
end of the vear (147,045,000) (147.045.000)

12,333,871,660 PR2.303.296.078
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IRNL and IRPI

The Parent Company purchased 29,149,000 shares of Indophi! Resources NL (IRNL) in the amount
of 1,316 million in 2010. Together with the ownership interests of Alsons Prime Investment
Corporation (APIC) and AC through a series of subscription agreements, the Alcantara Group was
the largest shareholder of IRNL at 19.99%. By virtue of the Agreement for the Joint Voting of IRNL
shares with APIC and AC, the Parent Company has concluded that it has significant influence over
IRNL through its representation in the BOD of IRNL. Accordingly, the Parent Company treated its
investment in IRNL as part of “Investments in associates” using the equity method in the 2014
consolidated financial statements. The Parent Company had determined that the acquisition cost of
IRNL includes goodwill amounting to B785 million.

On January 23, 2015, IRNL implemented the Scheme of Arrangement between APIC and IRNL
shareholders wherein APIC acquired all of the remaining outstanding shares from existing
shareholders of IRNL. Accordingly, IRNL became a subsidiary of APIC starting January 2015,

In July 2015, APIC was no longer part of the Alcantara Group as it was bought by a third party.
Accordingly, the Joint Voting Agreement of IRNL shares between the Parent Company, APIC and
AC was deemed terminated.

On December 11, 2015, the Parent Company and AC entered into Deed of Assignment of Shares
(share swap) agreements with APIC, whereby the Parent Company and AC assigned and transferred
to APIC all their interests in IRNL in exchange for ownership interests in IRPI. Accordingly, the
Parent Company recognized the investment in IRPI amounting to 1,213 million representing the
carrying value of the investment at the date of the share swap agreement.

The transfer of the Parent Company’s investment in IRNL to investment in IRPI resulted in the Parent
Company still exercising significant influence over IRPI due to its representation in the BOD of IRPI
and representation in the BOD and Operating Committee of the operating subsidiary of IRPI.
Accordingly, ACR treats its investment in IRPI as part of “Investiments in associates” using the equity
method in the consolidated financial statements.

On September 30, 2019, the Parent company increased its investment in IRPI amounting to
P3 million to maintain its percentage of share over IRP1 0f 2% as the latter increased its authorized
capital stock.

Aviana

On March 21, 2013, Aldevinco and ACIL, Inc. (collectively referred to as “AG”) and Ayala Land,
Inc. (Ayala Land) entered into a joint venture agreement, where Ayala Land shall own 60% and AG
shall own 40% of the outstanding capital stock of Aviana to undertake the development of the Lanang
property of the Parent Company in Davao City. On September 17, 2013, Aviana was incorporated as
a joint venture corporation. The Parent Company subscribed to the 296 preferred shares and

32 common shares for 32.8% ownership in Aviana. In December 2015, the Parent Company
subscribed to additional 332,200 prelerred shares and 35,800 common shares of Aviana through the
conversion of the Parent Company’s advances amounting to 36 million. In August 2015, the Parent
Company subscribed to additional 261,450 preferred shares and 29,050 common shares of Aviana for
P22 million. The additional subscription to shares of Aviana in 2015 increased the Parent Company’s
interest in Aviana to 34%.
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Summarized Financial Information

Shown in the table below are the financial information of the following material associates as at
December 31 and the reconciliation with the carrying amount of the investments in the consolidated
financial statements (amounts in thousands).

IRPI Aviana
2024 2023 2022 2024 2023 2022

Current assets P4,548,768 B4,607,991 B3.592.002 2,387,743 £2.082.803 P2,639,921
Noncurrent asseis 18,836,087 18,836,087 18,836,087 1,611,187 1,497,549 2,133,382
Current liabilities (241,579) (241,625) (241,569) (1,297,715) (1,088,583) (2,145,432)
Noncurrent liabilities (59,068) (437,146} (402,402) (306,521) (201,875) (337,236)
Equity 23,084,208 22,765,307 21,784,118 2,394,694 2,289,894 2,290,615
Equity interests of the

Parent Comnpany 2% 2% 2% 34% 34% 34%
Share in net assets of the aequiree 461,684 453,306 435,682 814,196 778,564 778,809
Goodwill, translation adjustments

and others 753,154 759,207 780,035 304,838 09,519 311.277
Carrying value ol investments £1,214,838 R1215213 P1,215717 P1,119,034 21,088,083 21,090,086
Revenue and other income (B1,571) R10,029 Bl476 £998,531 2604923 1,009,659
Net income (foss) (18,748) (25,222) {29,642) 217,972 67,345 162,686
Total comprehensive income (loss) (18,748) (25,222) (29,642} 217,972 67,345 162,686
Share in net earnings ([osses) (375) {504) (592) 74,111 22,897 55,312
Dividends received - - - 43,160 24,900 24,900

There are no significant restrictions on the ability of the associates to transfer funds to the Parent
Company in the form of dividends, payment of advances, among others.

The financial information of the other immaterial associates was not presented since these are
dormant entities and the related investments were fully provided with allowance,

(AR



-42.

12. Property, Plant and Equipment

As at December 31, 2024:

Plant
Mechanical,
Electrical, Machinery
Buildings Main Engine, Switchyard and and Other Right-of-use
Land  and Leasehold Plant Structures  Desuifurization Equipment Construction Assets -
{Note 18) Improvements and Others Equipment (Note 18) in Progress (Note 30) Total

Cost
Balances at beginning of year £376,082,019 P234,658,619 R31,608,349,201  P7,257,547,930 P1,630,570,440 P4.891,260,477 P86,896,826 P46,085,365,512
Additions 4,656,070 796,352 21,260,058 7,312,596 51,552,686 1,767,063,606 2,110,545 1,854,751,913
Disposals - - (19,226,820) - (8,053,354) - - (27,280,174)
Reclassification - - 5,150,544,112 - - (5,150,544,112) - -
Capitalized depreciation - - - - — 1,056,418 - 1,056,418
Adjustment to decommissioning

liability (Note 19) - - (173,346,342) (10,756,294) - - - (184,102,636)
Balances at end of year 380,738,089 235,454,971  36,587,580,209 7,254,104,232 1,674,069,772 1,508,836,389 89,007,371 47,729,791,033
Accumulated Depreciation
Balances at beginning of year - 190,889,484  11,927,635,255 4,408,771,019 985,110,221 - 55,719474  17,568,125,453
Depreciation for the year (Note 25)

Expensed - 675,050 1,159,802,828 171,586,761 55,709,732 - 10,570,020 1,398,344,391

Capitalized - - - - - - 1,056,418 1,056,418
Disposals - - (15,226,820} - {6,703,695) - - (25,930,515)
Balances at end of year - 191,564,534  13,068,211,263 4,580,357, 780 1,034,116,258 - 67,345,912 18,941,595,747
Net Book Value P£380,738,08% B43,890,437 B23,519,368,946  B1,673,746,452 P639,953,514  P1,508,836,389 P21,661,459 P28,788,195,286
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Plant
Mechanical,
Electrical, Machinery
Buildings Main Engine. Switchyard and and Other Right-of-use
Land and Leasehold  Plant Structures ~ Desulfurization Equipment Construction Asscts
(Note 18) Improvements and Others Equipment (Note 18) in Progress (Note 30) Total

Cost
Balances at beginning of year 376,082,019 P201.,443,754  £30.958,308,350 87.272,721,275  PR1,592.231.338 B3.516.352.684 P82,614.994 P43,999.754.414
Additions - 33.214.865 611,345,354 338,221 50,702,170 1.374.169.874 4.942.497 2.074.712.981
Disposals - - (18,426,180) (12.161,163) {12.363,008) - (660.665) {43.611.076)
Capitalized depreciation - - - - - 737919 - 737.919
Adjustment to decommissioning

liability (Note 19) - - 57,121,677 {3.350,403) - - — 53,771,274
Balances at end of year 376,082,019 234,658,619  31.,608,349,201 7,257,547.930 1,630,570,440 4.891.260,477 86,896,826 46.085.365.512
Accumulated Depreciation
Balances at beginning of year - 190,201.199 10,837.672,789 4.251.889.886 932,985,514 - 45090916 16.257.840.304
Depreciation for the year (Note 25)

Expensed - 688,285 1.108,388,644 169,042,296 63.994.461 - 10.551.304 1,352,664.990

Capitalized - - - - - - 737,919 737919
Disposals - - {18.426,178) (12,161,163} (11,869,754) - (660,665) (43.117.760)
Balances at end of year - 190,889,484  11,927,635,255 4,408,771,019 985,110,221 - 55.719.474 17.568,125,453
Net Book Value P376,082,019 P43.769,135  P19,680,713,946  $2,848,776.911 P645.460,219 P4 891260477 #31.177,352  P28,517.240,059

As at December 31, 2024 and 2023, the cost of fully depreciated property, plant and equipment that are still in use amounted to #2,283 million and 2,160 million,

respectively.

+

Certain property and equipment are held as collaterals for long-term debt (see Note 18).
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Construction-in-Progeress

MPC

Included in the construction in progress as at December 31, 2024 are the capitalized costs related to
the 57.7 MW (Phase 1) diesel power plant project of MPC located at Brgy. Imelda, Municipality of
Ubay, Bohol. In 2023, MPC began the construction of modular gensets in Ubay, Bohol Province. The
Ubay project, once completed, will provide an in-island power plant that will help the island during
events such as Typhoon Odette, electricity supply has been cut in the region because of damages
sustained by the transmission lines. The costs include project site preparation, legal fees, and other
direct cost aftributable to bringing the asset to the condition necessary for it to be capable of operating
in the manner intended by management, Total project costs expected to be incurred amount to

2,439 million. The project is expected to be completed by the end of May of 2025.

Capitalized Borrowing Costs

Capitalized borrowing costs relating to plant structure amounted to 50 million in 2024,

21 million in 2023 (nil in 2022) for specific borrowings (see Nofe 18). The rates used to determine
the amount of borrowing costs eligible for capitalization are 7.15% to 7.81% in 2024 and 8.21% to
8.78% in 2023, which are the effective interest rates of the specific borrowings.

Siguil

Included in construction in progress as at December 31, 2023 are the capitalized costs related to the
15 MW run-of-river hydro power plant project of Siguil located at Sitio Siguil, Brgy. Tinoto,
Maasim, Sarangani. The costs include project site preparation, legal fees and other direct costs
attributable to bringing the asset to the condition necessary for it to be capable of operating in the
manner intended by management. Total project costs amounted to 24.20 billion. The project has been
completed in the second quarter of 2024.

Capitalized Borrowing Costs

Capitalized borrowing costs amounted to 2230 million in 2024, 8363 in 2023 and 167 million in
P2022. The rates used to determine the amount of borrowing costs eligible for capitalization are
8.20% to 10.06% and 8.21% to 8.78% in 2024 and 2023 respectively, which are the effective interest
rates of the specific borrowing.

13

Equity Investments Designated at FYOCI

As of December 31, this account consists of:

2024 2023
Quoted
Balance at beginning of year P131,067,137 133,170,975
Fair value gain (loss) during the year 337,186,330 (2,103,838)
Balance at end of year 468,253,467 131,067,137
Unquoted
Balance at beginning of year 2,222,168,768 2,222,168,768
Fair value gain during the year 528,000,000 -
Balance at end of year 2,750,168,768 2,222,168,768
P3,218,422,235 $£2.353,235,905
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The investment in unquoted securities consists of investment in 22 million preferred shares of
Aldevinco. In 2023, the fair value of the investment in unquoted equity securities was based on the
adjusted net asset value (NAV) approach. In 2024, the Parent Company changed their plan regarding
preferred shares, leading to the measurement of the investment in unquoted equity securities based on
the adjusted NAV approach - current value method. Under both approaches, the fair value was
derived by determining the fair value of each identifiable assets and liabilities of the investee
company. Significant assumptions included in the NAV calculation are as follows:

» Fair values of real estate inventories against estimated selling prices Iess cost to sell;

* Fair values of real estate properties against appraisal reports;

o  Fair values of listed equity securities against quoted prices; and

e Fair values of unlisted equity securities against adjusted net asset values of the investee
companies.

The movements in net unrealized gains (losses) on equity investments designated at FVOCI follows
{gross of tax effect):

2024 2023 2022
Balance at beginning of year (B38,933,361) (£36,829,523) R30,372,840)
Fair value gains (losses) 865,186,330 {2,103,838) (6,456,683)
Balance at end of year P826,252,969 (B38,933,361)  (R36,829,523)

14,

Goodwill

Goodwill acquired through business combinations has been allocated to the power generation CGUs
consisting of the operations of SPPC and WMPC. As at December 31, 2024 and 2023, the carrying
amount of goodwill attributable to WMPC amounted to #527 million, while the goodwill attributable
to SPPC amounted to nil.

The Group recognized impairment loss amounting to 2165 million in 2022 due to the decline in the
recoverable amounts allocated to the CGU as there were reductions in dispatchable reserves forecast
and increase in discount rates (see Note 23). No impairment loss was recognized in 2024 and 2023.

Key assumptions used in value-in-use calculations
The calculation of value-in-use for both CGUs are most sensitive to the following assumptions:

Contracted and dispatchable capacities. Contracted capacity reflects the agreed capacity with
electric cooperatives and distribution utility customers based on PSA and other relevant agreements
while dispatchable capacity reflects management’s estimate of actual energy to be delivered during
the forecast periods, which include the contract period and assumed renewals. Contracted and
dispatchable capacities over the forecast periods are based on historical performance of the CGUs,
industry/market outlook and other relevant external data, The contracted and dispatchable capacities
used in the value-in-use computation are shown below.

2024 2023
Contracted Dispatchable Contracted Dispatchable
Capacity Capacity Capacity Capacity
WMPC - 100MW IMW 30MW

Tariff rates. Tariff rates, comprising capital recovery fee, fixed and variable operation and
maintenance fee, actual fuel cost and other variable energy fees, pertain to the rates used in
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determining the amount of energy fees to be billed to electric cooperatives and distribution utilities.
The tariff rates used in the value-in-use computation are based on management’s forecast, and
provisionally approved PSAs, agreed Ancillary Services Procurement Agreement (ASPA) and other
relevant agreements,

Discount rates. Discount rates reflect management’s estimate of the risks specific to the CGUs. The
discount rates used for the CGUs are based on weighted average cost of capital. This rate was further
adjusted to reflect the market assessment of any risk specific to the generating unit for which
estimates of cash flows have not been adjusted. The pre-tax discount rate is 19.93% in 2024 and
17.49% in 2023, respectively.

Sensitivity to Changes in Assumptions
Management believes that the value-in-use is most sensitive to WMPC's non-renewal of ASPA
contract after its expiration since this would result in further impairment (see Note 33).

. Prepaid Expenses and Other Current Assets
2024 2023
Debt reserve accounts (Note 18) B881,371,449 £499,806,101
Prepayments and deposits 344,168,919 206,444,736
Creditable withholding taxes 35,993,247 34,411,779
Input VAT 1,093,644 109,783,742

P1,262,627,259 - R850,446,358

Debt reserve account and short-term investments earn interest at prevailing short-term deposit rates.

Interest income earned from debt reserve account and short-term investments amounted to
P24 million, 18 million and 5 million in 2024, 2023 and 2022, respectively.

. Accounts Payable and Other Current Liabilities

2024 2023
Accounts payable P1,421,776,714 $£1,356,493,878
Accrued expenses (Note 28) 579,895,143 742,902,844
Interest payable (Note 17 and 18) 393,988,837 328,094,847
QOutput tax and withholding tax payable 300,768,416 247,675,077
Nontrade payabies 268,785,017 146,762,557
Dividends payable (Notes 21 and 35) 6,056,172 6,056,172
Current portion of lease liabilities (Note 30) 1,795,059 10,811,592
Other current liabilities 123,675,116 46,679,667

P3,096,740,474 $2,885,476,634

Accounts payable are noninterest-bearing and are normally on a 60 to 75 days term,

Accrued expenses represent accruals for vacation and sick leaves, overhead fees and utilities.
Accrued expenses are normally settled within a year.

Interest payable is normally settled semi-annually throughout the financial year.

AR



_47 -

Nontrade payables pertains to retention payables to contractors which will be paid upon completion
of documentary requirements, advances from customers and deposits from third parties.

Other current liabilities include statutory payables, such as SSS, HDMF and PhilHealth premiums,
and other liabilities to the government. Other current liabilities are noninterest-bearing and have an
average term of 30 days.

17.

Loans Payable and Short-term Notes Payable

Loans Payable
Parent Company

In 2024 and 2023, the Parent Company availed of unsecured short-term loans from local banks
totalling 5,825 million and 4,360 million, respectively. These loans are subject to annual fixed
interest rates ranging from 1.75% to 3.00% per annum and are payable on various dates within one
year. As at December 31, 2024 and 2023, outstanding short-term loans amounted to 24,910 million
and B3,725 million, respectively.

Interest expense incurred in 2024, 2023 and 2022 related to these short-term loans amounted to
P77 million, 36 million and £72 million, respectively. Interest payable amounted to £43 million and
P31 million as of December 31, 2024 and 2023.

Sarangani

In 2024, Sarangani availed of short-term debts from local banks totalling 500 million to be used as
working capital, with nominal interest rate of 6.35%. As at December 31, 2024, outstanding short-
term loans amounted to 2500 million.

Interest expense related to the short-term debt amounted to £4 million, 82 million and B5 million in
2024, 2023 and 2022, respectively. Accrued interest amounted to 1 million as at
December 31, 2024 (nil in 2023).

MPC

In 2023, MPC availed of short-term debt from a local bank amounting to 250 million. Interest
expense from short-term debt is 22 million and 1 million in 2024 and 2023, respectively. These
debts were paid in April 2024.

Short-term Notes Payable

Parent Company

In 2023, the Parent Company has listed a total of £2,529 million worth of commercial papers with a
tenor of 182 to 364 days. These were issued at discounted amounts with net proceeds amounting to
B2,366 million.

In 2022, the Parent Company has listed a total of 1,885 million worth of commercial papers with a
tenor of 182 to 364 days. These were issued at discounted amounts with net proceeds amounting to
£1,796 million.

Qutstanding balance from the commercial papers amounted to 1,896 million as at December 31,
2023 (nil as at December 31, 2024).

Interest expense from short-term notes payable amounted to £68 million in 2024, 39 million in 2023
and 106 million in 2022 (see Note 26).
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18. Long-term Debts

This account consists of Philippine peso-denominated obligations as follows:

2024 2023
Parent Company
Peso-denominated fixed rate corporate note £4,015,550,000 £4,693,500,000
Peso-denominated fixed rate corporate note 737,900,000 761,450,000
Sarangani
Peso-denominated floating rate debt 2,428,292,000 3,536,348,000
Peso-denominated floatingrate debt 6,713,700,000 7,705,950,000
Siguil
Peso-denominated floating rate debt 3,200,000,000 1,700,000,000
MPC
Peso-denominated floating rate debt 2,164,622,097 —
19,260,064,097 18,397,248,000
Less unamortized transaction costs (181,575,200) (214,228,757)
19,078,488,897 18,183,019,243
Less current portion {6,319,729,181) (2,759,523,797)
Noncurrent portion P12,758,759,716  £15,423,495 446
Movement in the unamortized transaction costs are as follows:
2024 2023
Balances at beginning of year £214,228,757 B256,214,336
Additions 37,069,634 28,397,591
Amortization (Note 26) {69,723,191) (70,383,170}
Balances at end of year $£181,575,200 £214,228,757

Parent Company
The loans of the Parent Company consist of the following:

Omnibus Notes Facility and Security Agreement (ONFSA) - On November 23, 2020, ACR entered
into a facility agreement with various noteholders with aggregate principal amount of £6,000 million
divided into two (2) tranches: {a} Tranche A with principal amount of 5,215 million, subject to fixed
interest rate of 5% and payable within five (5) years from the drawdown date and (b) Tranche B with
principal amount of £785 million, subject to fixed interest rate of 6% and are payable semi-annually
based on graduated rates of 0.5% of the principal in the first year, 22.5% in the 2™ to 6" year and
77% of the principal in the year of maturity, which is on the 7" year. Proceeds of the loan shall be
used to prepay ACR’s fixed rate corporate notes facility, partly finance the investments in renewable
energy projects and for general corporate purposes. ACR had drawn the entire loan facility
amounting to 6,000 million in 2020.

ACR shall maintain certain financial ratios such as debt-to-equity ratio of not more than 3.0 on the
first and 2™ year, 2.75 on the 3" year, 2.5 on the 4" year and 2.33 on the 5" year and until maturity,
and debt service coverage ratio of not less than 1.1 at all times during the duration of the loan. As at
December 31, 2024, ACR is in compliance with the debt covenants. Throughout the term of the loan,
ACR is required to maintain a debt service reserve account with a balance of not less than the
aggregate amount of principal and interest falling due and payable under the agreement on the
immediately succeeding repayment date. As at December 31, 2024 and 2023, the remaining balance
of debt reserve account amounted to 2507 million and 500 million, respectively {see Note 15).
Interest income earned from debt reserve account amounted to 24 million, £18 million and

5 million in 2024, 2023 and 2022, respectively.
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The ONFSA is collateralized through the Share Collateral Security Agreement. Share collateral
means (i) the share certificates, (ii) the shares legally and/or beneficially owned or to be owned by
ACR in CHC, APHI and AREC, and any additional shares that shall be acquired in the future by
ACR, (iii) the deposits for future subscription paid by ACR in CHC, APHI and AREC, and (iv) all
the rights, title and interest of ACR to the share collateral.

Details of the Parent Company’s long-term debts are as follows:

2024 2023
Long term debts P4,753,450,000 P5,454,950,000
Less unamortized debt issue costs {17,726,074) (36,427,970)
4,735,723,926  5,418,522,030
Less current portion of long-term debt (4,054,165,603) (701,500,000)
Balances at end of year B681,558,323 P4,717,022,030

Movement in the unamortized transaction costs of the long-term debts as follows:

2024 2023
Balances at beginning of year B36,427,970 P55,992,604
Amortization of transaction costs (Note 26) (18,701,896) {19,564,634)
Balances at end of year P17,726,074 B36,427,970

Interest expense recognized amounted to 8302 million in 2024, 2332 million in 2023 and
B181 million in 2022 (see Note 26). Interest payable amounted to B20 million and £22 million as at
December 31, 2024 and 2023, respectively (see Note 16).

Sarangani
The loans of Sarangani consist of the following:

a. Phase 1 of SM 200 project

On December 12, 2012, Sarangani obtained a financing facility consisting of a syndicated term
loan in the aggregate principal amount of 9,300 million broken down as follows:

(1) Series 1 Loan in the principal amount of up to 28,600 million for the construction of the
Phase I 105-MW coal-fired power plant and its common or shared areas and facilities; and

(2) Series 2 Loan in the principal amount of up to 700 million for the construction of the
transmission line. The loans are payable based on graduated rates of the total principal over a
thirteen-year period after a three-year grace period. Sarangani should pay interest semi-annually
at the rate equal to the higher of (a) Philippine Dealing System Treasury Fixing (PDST - F)
benchmark bid yield for five-year treasury securities plus 3.5% spread per annum, or (b) 7.5%
floor rate, for the first five (5)-year period commencing from the date of initial borrowing; and
thereafter, to be adjusted based on the higher of (a) interpolated PDST-F benchmark bid yield for
eight and one-half (8-'/2)-year treasury securities plus 2.75% spread per annum, or (b) interest
rate applicable on the initial borrowing.

Under the Omnibus Loan and Security Agreement, Sarangani shall create and constitute in favor
of the collateral trustee real estate mortgage, which includes nine parcels of land registered in the
name of Sarangani. The nine parcels of land have an aggregate arca of 269,709 square meters
and comprise the plant site of the Project amounted to P40 million (see Note 12). Further, chattel
mortgage shall consist of machinery, office and transportation equipment with a cost of

P736 million as at December 31, 2024 and 2023 (see Note 12).
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Sarangani is subject to certain negative covenants which require prior approval of the creditors
for specified corporate acts, such as change of business or scope of Phase 1, change of ownership
or management, dividend declarations, issuance of shares, amendment of articles of incorporation
and by-laws and quasi-reorganization, incurrence of additional debt and sale or disposal of a
substantial portion of their assets, among others. As at December 31, 2024 and 2023, Sarangani
is in compliance with the loan covenants,

Sarangani shall also maintain certain financial ratios such as debt-to-equity ratio of not more than
2.33 and debt service coverage ratio of at least 1.10. As at December 31, 2024 and 2023,
Sarangani was able to meet the required financial ratios (see Note 31).

The OLSA contains an embedded prepayment option where Sarangani may prepay the loan in
whole or in part provided certain conditions are met. Sarangani assessed that the prepayment
option is not required to be separated from the host contract.

In addition to the collaterals, the shares of stock in Sarangani registered under the names of
ATEC and TTC representing 100% of the outstanding capital stock of Sarangani have been

pledged in favor of the collateral trustee,

Details of the Sarangani’s long-term debts related to Phase 1 of the Project are as follows:

As at December 31, 2024:

Series 1 Series I1 Total
Long-term debts P2,268,552,000 B159,740,000 $P2,428,292,000
Less unamortized debt issue costs (8,354,434) {2,086,736) (10,441,170)

2,260,197,566 157,653,264  2,417,850,830
Less current portion of long-term
debt - net of unamortized
transaction costs (1,083,673,751) (76,624,860) (1,160,298,611)
P1,176,523,815 £81,028,404 P1,257,552,219

As at December 31, 2023:

Series | Series 11 Total
Long-term debts £3.304,158,000 £232,190,000 $£3,536,348,000
Less unamortized debt issue costs (18,829,141) (2,911,504) (21,740,645)

3,285,328,859 229278496  3,514,607,355
Less current portion of long-term
- net of unamortized
transaction costs (1,025,179.237) (71,662,164) (1,096,841,401)
P2.260,149,622 P157,616,332 $2417,765,954
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Interest incurred and amortized debt issue cost are as follows:

2024 2023 2022

Interest expense {Note 26) P284,587.,967 R382,206,379 B473,404,758
Amortization of debt issue costs

{Note 26) 11,299,475 14,498, 844 17,116,497

P295,887,442 #396,705,223 P490,521,255

interest payable as at December 31, 2024 and 2023 amounted to 43 miliion and 65 million,
respectively (see Note 16).

Phase 2 of SM200 project

On April 4, 2017, Sarangani obtained a financing facility consisting of a syndicated term loan in
the aggregate principal amount of £10,500.00 million broken down as follows: (1) Series 1 Loan
in the principal amount of up to £8,500.00 million for the construction of the 105-MW coal-fired
power plant; and (2) Series 2 Loan in the principal amount of up to £2,000.00 million for the
construction of the transmission lines. The loans are payable based on graduated rates of the total
principal over a ten-year period. Sarangani should pay interest semi-annually at the rate equal to
the higher of (a) PDST-R2 benchmark bid yield for five-year treasury securities plus applicable
spread equal to 2.75% per annum divided by 0.99 for the first three-and-a-half years, thereafter,
to be adjusted to 2.25% per annum divided by 0.99, or (b) 6% floor rate, for the first five (5)-year
period commencing from the date of initial borrowing; and thereafter, the higher of (a) interest
rate applicable on the initial borrowing, or (b) PDST-R2 benchmark bid yield for five-year
treasury securities plus applicable spread on banking day prior to the first day of the 11th interest
period.

Under the OLSA, Sarangani shall create and constitute in favor of the collateral trustee real estate
mortgage, which includes 14 parcels of land registered in the name of Sarangani with an
aggregate area of 515,314 square meters and comprise the plant site of the Phase 2 and the
common and administration facilities of Sarangani amounted to £147 million (see Note 12).
Further, chattel mortgage shall consist of machinery and transportation equipment with a cost of
P315 million as at December 31, 2024 and 2023 (see Note 12).

In addition to the collaterals, the shares of stock in Sarangani registered under the names of
ATEC and TTC representing 100% of the outstanding capital stock of Sarangani have been
pledged in favor of the collateral trustee.

Sarangani is subject to certain negative covenants which require prior approval of the creditors
for specified corporate acts, such as change of business or scope of Phase 2, change of ownership
or management, dividend declarations, issuance of shares, amendment of articles of incorporation
and by-laws and quasi-reorganization, incurrence of additional debt and sale or disposal of a
substantial portion of their assets, among others, among others. As at December 31, 2024 and
2023, Sarangani is in compliance with the loan covenants,

Sarangani shall also maintain certain financial ratios such as debt-to-equity ratio of not more than
2.33 and debt service coverage ratio of at least 1.10, provided that prior to dividend declarations,
debt service coverage ratio is at least 1.25. As at December 31, 2024 and 2023, Sarangani was
able to meet the required financial ratios (see Note 31).
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The OLSA contains an embedded prepayment option where Sarangani may prepay the loan in
whole or in part provided certain conditions are met. Sarangani assessed that the prepayment
option is not required to be separated from the host contract.

Details of the Sarangani’s long-term debts related to Phase 2 of the Project are as follows:

As at December 31, 2024:
Series | Series I1 Total
Long-term debts £5,434,900,000 £1,278,800,000 £6,713,700,000
Less unamortized debt issue costs (86,385,748) (12,781,808) {99,167,556)
5,348,514,252 1,266,018,192 6.614,532,444
Less current portion of long-term
debt - net of unamortized
transaction costs (742,047,548) (176,658,415) (918,705,963)
£4,606,466,704 P1,089,359,777 P5,695,826,481
As at December 31, 2023:
Series | Series 11 Total
Long-term debts P6,238,150,000 £1,467,800,000 £7,705,950,000
Less unamortized debt issue costs (113,624,557) (17,057,740) (130,682,297)
6,124,525,443 1.450,742,260 7,575,267,703
Less current portion of long-term
debt - net of unamortized
transaction costs (776,283.411) (184,898,985) (961,182.396)

P5,348,242,032

P1,265,843,275

P6,614,085,307

Interest expense and amortized debt issue cost of Phase 2 recorded as expense are as follows:

2024 2023 2022

Interest expense (Note 26) £696,203,457 P785,465,495 £737,069,364
Amortization of debt issue costs

(Note 26) 31,514,740 33,299,946 36,102,080

P727,718,197 P818,765,441 R773,171,444

Interest payable as at December 31, 2024 and 2023 amounted to 2129 million and 148 million,

respectively (see Note 16).

Siguil

On June 8, 2022, Siguil entered into an Omnibus Loan and Security Agreement (OLSA) with a local
bank in the aggregate principal amount of £3,300 million broken down as follows: (1) first tranche in
the principal amount of up to 1,700 million for the construction of the 15 MW run-of-river hydro
power plant project in Maasim, Sarangani Province, Southern Mindanao (Project); and (2) second
tranche in the principal amount of up to #1,600 million upon completion of the project, for the
reimbursement of the amount spent on top of the required equity to bring the Project debt-equity ratio
to 75:25 based on the total Project cost as validated by the Lender’s Technical Advisor (LTA).

The loans are payable at 3.5% of the principal from the end of the fifth semester up to end of the 18"
pay p p p

semester, then 4% from the end of the 19" semester up to the end of the 27" semester, then 5% from

the end of 28" semester up to the end 30" semester.
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Siguil should pay interest semi-annually in arrears starting on the first interest payment date at the
rate higher between (a) the benchmark rate plus 1.75% per annuin spread determined on the date of
each advance; or (b) 5.75% per annum, subject to adjustment by the lender at such rate as it may
determine at the end of the fifth (5th) and tenth (10th) year after the date of initial borrowing using
the same formula, with a rate not lower than the rate prior to adjustment.

The OLSA contains an embedded prepayment option where Siguil may prepay the loan in whole or in
part provided certain conditions are met. Siguil assessed that the prepayment option is not required to
be separated from the host contract.

Siguil is subject to certain negative covenants which require prior approval of the creditors for
specified corporate acts, such as change in business or scope of Project, change of ownership or
management, act as surety, dividend declarations or payments, incurrence of additional debt and sale
or disposal of a substantial portion of their assets, among others.

Siguil shall also maintain certain financial ratios such as debt-to-equity ratio of not more than 3.0,
current ratio of not less than 1.0 and debt service coverage ratio of at least 1.10. As at December 31,
2023, Siguil was able to meet the required financial ratios particularly the debt-to-equity ratio and the
current ratio (sec Note 31). As agreed with the lender, Siguil is not yet subject to the debt service
coverage ratio since it is not yet in operations as of December 31, 2024,

The OLSA is collateralized through the (a) Share Charge and Control Agreement relating to present
shares and after-acquired shares; (b) Security Agreement for Intangible Assets relating to assigned
collaterals such as project receivables, project accounts, project contracts, project documents,
performance guarantee, rights, titles, government permits and approvals to the extent allowed by law
and each insurance policy; (¢) Deed of Trust over movable assets of Siguil; (d) Assignment of
Leasehold Rights and () Real Estate Mortgage relating to properties, with all the buildings and other
pertinent improvements thereon, now existing or which hereafter exist to the extent applicable.

Details of Siguil’s long-term debt related to the Project are as follows:

2024 2023

Long-term debts B3,200,000,000 £1,700,000,000
Less unamortized debt issue costs (54,240,398) (25,377,845)
B3,145,759,602 P1,674,622,155

Less current portion (146,071,650) -
Noncurrent portion P2,999,687,952 £1,674,622.155

Interest expense and amortized debt issue cost recorded as capitalized borrowing costs are as follows:

2024 2023 2022

Interest expense (Notes 12
and 26) £409,060,602 P359.928.489 B166,752,021
Amortization of debt issue costs 8,207,080 3,019,746 397,629

P417,267,682 P362,948,235 £167,149,650

Interest payable as at December 31, 2024 and 2023 amounted to B116 million and 262 million,
respectively (see Note 16).
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The loan agreement requires Siguil to maintain debt service reserve account. As at December 31,
2024 and 2023, the balance of debt service reserve account amounted to 374 milliocn and

£141 million, respectively. Balance of debt service reserve account is recorded under “Prepaid
expenses and other current assets” and “Other noncurrent assets” in the consolidated statements of
financial position as at December 31, 2024 and 2023, respectively. During the grace period or up to
the obtainment of the acceptable offtake arrangements, whichever comes later, the debt service
reserve requirement shall be an amount equivalent to two semi-annual amortizations for interest on
the loan. After the grace period or the obtainment of the acceptable offtake arrangements, whichever
comes later, the debt service reserve requirement shall be an amount equivalent to one semi-annual
amortization (principal and interest) for the loan.

MPC

On September 3, 2024, MPC entered into a facility agreement with a focal bank with principal
amount of £2,200 million. The loans are payable semi-annually based on graduated rates from 2% to
6% of the principal across the term of the loan and 30% of the principal in the year of maturity.
Proceeds of the loan shall be used to refinance the project cost on the development, construction, and
operations of Phase 1 of a 95.2 MW Modular Diesel Power Plant (“Project™) to serve as in-island

backup power plant in Bohol, Philippines. MPC had drawn the entire loan facility amounting to
2,200 million as of December 31, 2024.

MPC shall maintain certain financial ratios such as debt-to-equity ratio of not more than 3.0 and debt
service coverage ratio of not less than 1.05 beginning on the first anniversary after commercial
operations date. As at December 31, 2024, the project has not yet commenced its commercial
operations.

Throughout the term of the loan, MPC is required to maintain a debt service reserve account in the
form of a Standby Letters of Credit for an aggregate amount of up to £100 million. MPC is required
to fund such Letters of Credit for the purpose of performance security under its Power Purchase
Agreement with Energy Development Corporation. As at December 31, 2024, the remaining balance
of the debt reserve account amounted to 8100 million,

The OLSA is collateralized through the Personal Property Security Agreement (PPSA). The PPSA
shall cover the property and all parts and products of MPC’s rights, title, and interest over the present
and future movable assets and project documents relating to the construction and development of the
project. In addition, a mortgage over forty-two (42) units of containerized MHI Diesel Gensets has
been entered in favor of the local bank to further secure the faithful performance and compliance of
MPC on the loan agreement.

Interest expense amounting to P42 million was recognized as capitalizable borrowing cost of the
construction in progress. Interest payable as at December 31, 2024 amounted to 242 million
(see Note 16).

Details of the MPC’s long-term debts related to the project are as follows:

2024
Long-term debts £2,200,000,000
Less unamortized transaction costs (35,377,903)
2,164,622,097
Less current portion {40,487,355)

Noncurrent portion £2,124,134,742
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19. Decommissioning Liabilities

Under their ECC, SPPC, WMPC Siguil and Sarangani have obligations to decommission or dismantle
its power plant complexes at the end of the useful lives of the power plant assets. In this regard,
SPPC, WMPC and Sarangani established provision to recognize their estimated liabilities for the
dismantlement of their power plant complexes.

Movements in decommissioning liabilities are as follows:

2024 2023

Balances at beginning of year P476,024,873 P395,092,476
Accretion (Note 26) 15,118,432 27,161,123
Effects of changes in estimated future

decommissicning costs and discount rate,

recognized as adjustment to property, plant

and equipment (Nate 12) (244,058,716) 53,771,274
Balances at end of year 247,084,589 P476,024,873

During 2024, the Group reversed a portion of its decommissioning liability due to changes in
estimates and advancements in technology that have reduced the expected future costs. The reversal
amounted to 260 million, which exceeded the carrying amount of the capitalized decommissioning
liability. The excess reversal of the decommissioning liability has been recognized as a gain under
“Others - net” in the consolidated statements of income.

The actual decommissioning cost could vary substantially from the above estimate because of new
regulatory requirements, changes in technology, increased cost of labor, materials, and equipment
and/or actual time required in completing all decommissioning or dismantling activities.

The provisions recognized represent the best estimate of the expenditures required to settle the
present obligations at the current statement of financial position date. Such cost estimates, expressed
at current price levels at the date of the estimate, are discounted using the discount rates ranging
6.09% to 6.12% and 6.06% to 6.09% at December 31, 2024 and 2023, respectively. The Group
assesses the best estimate of cash flows required to settle the obligation annually every end of the
year. Ifthe estimated discount rate used in the calculation had been 1% higher than management’s
estimate, the carrying amount of the provision would be 23 million lower,

20.

Related Party Transactions

Parties are considered to be related if one party has the ability to control the other party or exercise
significant influence over the other party in making financial and operating decisions. Related parties
include (a} enterprises that directly, or indirectly through one or more intermediaries, control or are
controlled by, or are under common control with, the Group; (b) associates; and (¢} individuals
owning, directly or indirectly, an interest in the voting power of the Group that gives them significant
influence over the Group and close members of the family of any such individual. In considering
each possible related party relationship, attention is directed to the substance of the relationships, and
not merely to the legal form.

All refated party transactions shall be disclosed to the Group’s Audit Committee (“the Committee™)

of the BOD and all transactions will be reviewed and approved by the Committee to ensure that a
conflict of interest does not exist, a proper assessment of such transaction is made, and all necessary
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information is properly documented. Material related party transaction shall mean any individual
related party transaction, or series of related party transactions over twelve (12) months, and with the
same related party, amounting to, or exceeding, individually, or in the aggregate, the materiality
threshold. Materiality threshold shall mean ten percent (10%) of the total assets of any of the parties
to a transaction, based on that party’s latest audited financial statements, and if the transaction is a
material related party transaction, and one of the related parties is a parent of the other, the total assets
shall pertain to the parent’s total consolidated assets.

Transactions with related parties pertain mainly to cash advances and reimbursements of expenses.
Outstanding related party balances are generally settled in cash.

The table below shows the details of the Group’s transactions with related parties.

Due from

Related Paries
Related Pariy Advances {Note 8} Terms Conditions
Major siockholders 2024 (B612,609,790) £2,354,921,420 Payable upon demand, Unsecured,
2023 B215700,003 B2 967,531,210 noninterest-bearing no impairment
Subsidiaries of major 2024 (2,127,967) 143,815,373 Payable upon demand, Unsecured,
stockhiolders 2023 - 145,943,340 naninterest-bearing no impairment
Affiliates* 2024 963,951,760 1,219,417,443 Payable upon demand, Unsecured,
2023 71,402,082 255,463,683 noninterest-bearing no impairment

Total 2024 £349,214,003 £3,718,154,.236

2023 P287,102,085 £3,368,940,233

*Affiliates are entities with conpnan stackholders or directors.

Compensation of the Group’s key management personnel cost incurred in 2024, 2023 and 2022
amounted to 142 million, 105 million and 2101 million, respectively.

21.

Equity

Capital Stock

2024 2023
No. of shares Amount No. of shares Amount
Authorized
Common - 1 par value 11,945,000,000 £11,945,000,000 11,945,000,000 £11,945,000,000
Preferred - £0.01 par value 5,500,000,000 55,000,000  5,500,000,000 55,000,000
£12,000,000,000 £12,000,000,000
2024 2023
No. of shares Amount No. of shares Amount
Common
Issued and outstanding 6,291,500,000 £6,291,500,000  6,291,500,000 $£6,291,500,000
Preferred
Subscribed 5,500,000,000 55,000,000  5,500,000,000 55,000,000
£6,346,500,000 £6,346,500,000

Capital stock 1s held by a total of 447 and 449 stockholders as of December 31, 2024 and 2023,
respectively.
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On May 24, 2011, the Philippine SEC approved the amendment of the Articles of Incorporation of
ACR creating a class of preferred shares, by reclassifying 55,000,000 unissued common shares with a
par value of #1.00 per share into 5,500,000,000 redeemable preferred voting shares with a par value
of B0.01 per share.

The redeemable preferred shares have the following features:

a. Redeemable preferred shares may only be issued or transferred to Filipino citizens or
corporations or associations at least 60% of capital of such corporations or associations is owned
by Filipino citizens.

b. Holders of redeemable preferred shares are entitled to receive, out of the unrestricted retained
earnings of ACR, cumulative dividends at the rate of 8% per annum of the par value of the
preferred shares, before any dividends shall be paid to holders of the common shares. There were
no dividend in arrears for 2024 and 2023.

¢. ACR may, by resolution of the BOD, redeem the preferred shares at par value. ACR will redeem
the preferred shares at par value (i) when the foreign equity limits to which ACR is subject to
shall have been removed; and (ii) ACR is not engaged in any other activity likewise reserved
exclusively to Filipino citizens, or corporations or associations at least sixty percent (60%) of
whose capital is owned by Filipino citizens that would otherwise require ACR to maintain the
ownership of the preferred shares by such Filipino citizens. The preferred shares when redeemed
will not be retired, and may be reissued upon resolution of the BOD.

d. In the event of dissolution or liquidation, holders of redeemable preferred shares are entitled to be
paid in full, or pro-rata insofar as the assets and properties of ACR will permit, the par value of
each preferred share before any distribution shall be made to the holders of common shares, and
are not entitled to any other distribution.

All common and prefeired shares have full voting rights.
On February 4, 2013, AC subscribed to 5,500,000,000 preferred shares with par value of R0.01 per
share, from the unissued authorized preferred shares of the Parent Company. On the same date, AC

paid 214 million representing 25% of the subscription price of £55 million.

The following summarizes the information on the Parent Company’s registration of securities under
the Securities Regulation Code:

Date of SEC Authorized No. of  Issue/Offer
Approval  Activity Common Shares  Shares Issued Price
1993 Initial Public Offering 12,000,000,000 6,291,500,000 Bl

2011 Conversion of unissued common shares to
redeemable preferred shares {55,000,000) - -

11,945,000,000  6,291,500,000

Retained Earnings

On May 4, 2012 and March 28, 2014, the BOD approved the appropriation of 850 million and
B850 million of its retained earnings as at December 31, 2011 and December 31, 2013, respectively,
for its equity contributions to various projects.

On December 11, 2016, the BOD approved the reversal of appropriation relating to Phase 1 of the
Sarangani project amounting to 400 million.
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On March 22, 2018, the BOD approved the reversal of appropriation relating to Phase 2 of the
Sarangani project amounting to P200 million.

The appropriated retained earings as of December 31, 2024 and 2023 pertain to the following
projects:

Amount Timeline
Project Name Nature/Project Description {in millions) (Year)
Alabel Solar Energy Solar power project in Bawing, General Santos City B260 2025

Corp
SPPC Solar Solar power project in Alabel, Sarangani 110 2025
ZAMI100 Coal-fired power plant in Zamboanga City 600 2026
Bago Hydro-electric power in Negros Occidental 130 2025
£1,100

The Parent Company declared the following cash dividends on its common shares:

Year Date of Declaration Amount  Per Share  Date of Record Date of Payment
2024 May 30, 2024 P125,230,000 B(0.020 June 18, 2024 July 4, 2024
2023 June 19, 2023 125,830,000 0.020 July 5, 2023 July 24, 2023
2022 June 30, 2022 125,830,000 0.020 June 30, 2022 July 23, 2022

Dividends on preferred shares amounting to 2.0 million 2022 was applied against the Group’s
subscriptions receivable from AC (see Note 35).

Restriction in dividend distribution

The Group’s unappropriated retained earnings attributable to the equity holders of the Parent
Company is restricted for dividend declaration to the extent of undistributed earnings of subsidiaries
amounting to 4,875 million and 4,329 million as of December 31, 2024 and 2023, respectively.

Equity Reserves

The composition of the Group’s equity reserves are as follows:

2024 2023
Remeasurement gains (losses) on defined benefit plan
(Note 21) (B9,531,438) 0,938,805
Unrealized gains (losses) on FYOCI (Note 13) 705,140,908 (38,933,361)
Cumulative translation adjustments 1,733,215,969 1,719,480,143
Other equity reserves 854,620,762 854,620,762
Balances at end of year P3,283,446,201 P2,542,106,409

Cumulative translation adjustments

This pertains to translation of some subsidiaries whose functional currencies are denominated in
US Dollar until 2016, except for APIL, whose functional currency is still denominated in US Dollar
as of date.

Acquisition of non-controlling interest

On July 2, 2013, the Parent Company entered into a Share Purchase Agreement to acquire 40%
interest in voting shares of CHC, increasing its ownership to 100%. Cash consideration paid on
August 1, 2013 amounted to 528 million (US$12.16 million). The carrying value of the net assets of
CHC was £2,456 million (US$38.97 million).

ARV



~59.

Following is the schedule of additional interest acquired in CHC in 2013:

Carrying value of the additional interest in CHC R982,232.166
Cash consideration paid to non-controfling interest (527,910,397)
Excess of book value of non-controlling interest acquired

over acquisition cost R454,321,769

The excess of book value of non-controlling interest acquired over acquisition cost was recognized in
equity as follows:

Absorbed cumulative translation adjustment from acquired
non-controlling interest
Included as part of other eqguity reserves

PR308,841,072
145,480,697
P454,321,769

Disposal of interest in a subsidiary without loss of control

On November 27, 2017, the Parent Company sold its 50% ownership interest less 1 share of the
voting and total outstanding capital stock ownership interest in ATEC equivalent to 14,952,678
common shares to GBPC for a total consideration amounting to £2,378 million, inclusive of retention
receivable to be received upon issuance by BIR of the Certificate Authorizing Registration. The
excess of the total consideration over the carrying value of the sold interest in ATEC amounting to
P709 million (net of transaction cost) was recognized as part of equity reserves.

Basic/diluted earnings per share )
Earnings per share attributable to equity holders of the Parent Company is computed as follows:

2024 2023 2022
Net income attributable to equity
holders of the parent* 717,816,453 R636,741,140 £612,943,193
Average number of shares
outstanding for the year 6,291,500,000 6,291,500,000 6,291,500,000
Basic/diluted earnings per share B0.114 B0.101 £0.097
*net of P4.4 million dividends on preferred shares
22. Cost of Services
2024 2023 2022
Coal, fuel, oil and lubricants (Note 9) P5,065,343,786 £5,631,349,996 $£5,388,921,000
Depreciation and amortization (Note 25)  1,331,253,885 1,241,054,455 1,378,687,223
Insurance expense 389,688,768 287,940,950 243,321,076
Personnel costs (Notes 24 and 28) 238,433,754 217.456,539 203,110,054
Repairs and maintenance 218,609,262 333,789,815 250,428,415
Cost of backup power 212,754,004 - -
Contracted services 46,785,159 29,702,586 33,228,626
Taxes and licenses 39,402,766 39,879,406 39,529,310
Utilities 27,912,407 28,972,412 152,419,468
Property administration 7,061,588 3,534,374 2,903,721
Others 105,097,921 156,370,540 72,566,659
$7,682,343,300 B7,970,051,073 £7,765,115,552
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23. General and Administrative Expenses

2024 2023 2022
Personnel costs (Notes 24 and 28) £299,789,775 303,762,138 267,262,100
Taxes and licenses §9,600,491 64,242,392 78,496,563
Depreciation and amortization
{Note 25) 72,610,556 115,248,262 64,270,885
Qutside services 47,985,809 91,775,620 92,837,081
Provision for (reversal of) expected
credit loss (Note 8) 44,899,429 (44,070,561) 37,452,583
Transportation and travel 37,558,196 32,807,742 25,843,526
Utilities 19,928,625 27,945,121 30,946,834
Management fees 11,749,308 7,133,848 12,997.524
Community relations 3,885,304 3,790.313 6,415,724
Repairs and maintenance 3,650,439 4,639,702 3,222,404
Entertainment, amusement and
recreation 3,471,203 3,510,655 1,981,280
Rental (Note 30) 2,791,809 2,833,790 5,177,989
Entertainment, amusement and
recreation 3,471,203 3,510,655 1,981,280
Directors and executive fees and
bonuses 2,715,000 2,610,000 8,065,000
Supplies 2,443,874 2,383,888 2,273,672
Seminars and trainings 2,163,676 2,593,797 -
Insurance 2,056,752 1,231,008 1,187,932
Representation 1,942,586 764,407 703,649
Telephone, telegraph and postage 1,419,682 1,731,883 1,239,101
Impairment of goodwill (Note 14) - - 165,000,000
Others 32,173,414 83,294,276 42,573,869
P682,835,928 £708,228,281 P847.947.716

Others include costs of freight and brokerage fees, professional license upgrading, reproduction,
commissions and supplies of the Group which are not individually material.

24. Personnel Costs

The Group’s personnel costs are as follows:

2024 2023 2022

Cost of services (Note 22) $238,433,754 P217,456,539 P203,110,054
General and administrative

expenses (Note 23) 299,789,775 303,762,138 267,262,100

$538,223,529 R521,218,677 P470372.154

2024 2023 2022

Salaries, wages and bonuses P438,048,857 R420,652,536 P378,159,811

Retirement benefits costs

(Note 28) 53,145,036 49,031,987 25,907,084

Other emplovee benefits 47,029,636 51,534,154 66,305,259

$538,223,529 P521,218.,677 P470,372,154
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25. Depreciation and Amortization

2024 2023 2022
Cost of services (Note 22) P1,331,253.885 R1,241,054,455 £1,378,687,223
General and administrative
expenses (Note 23) 72,610,556 115,248,262 64,270,885
P1,403,864,441 P1,356,302,717  £1,442,958,108
2024 2023 2022
Property, plant and equipment
(Note 12) P1,398,344,391 P1,352,664,990 P1,439,412,221
Amortization of software costs 2,936,971 3,222,573 3,448,134
Investments in real estate (Note 10) 2,583,079 415,154 97,753
£1,403,864,441  £1,356,302,717  PI1,442,958,108
26. Finance Charges
2024 2023 2022
Interest on long-term debts, loans
payable and short-term notes
payable (Notes 17 and 18) P1,590,922,520  £1,556,534,811  £1,555,134,975
Amortization of transaction costs
and debt issue costs (Note 18) 65,195,930 67,363,424 72,382,175
Interest on decommissioning
liabilities (Note 19) 15,118,432 27,161,123 18,518,741
Interest expense on lease labilities
(Note 30) 1,450,693 2,567,502 3,360,786
Other finance charges 4,550,102 1,505,865 1,005,067
B1,677,237,677 £1,655,132,725  P1,650,401,744
27, Other Income (Charges) - Net
2024 2023 2022
Bank charges (B34,790,713) (P38,526,631) (B31,309,674)
Income from leases (Note 30) 28,984,932 100,573,926 427.411,687
Foreign exchange gain - net 17,336,423 7,747,713 19,553,904
Gain on sale of property and
equipment 105,209 1,124,277 705,124
Collection of claim from NPC
(Note 8) - 277,919,296 -
Others 83,907,091 21,031,981 7,898,036
B95,542,942 369,870,562 £424,259,077

Others pertain significantly to sales of sludge and reversal of decommissioning liability in excess of
carrying amount of capitalized decommissioning cost.
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28. Employee Benefits
a. Retirement Benefits

The Parent Company, ALC, ACES, BHRC and Sindangan have unfunded, noncontributory
defined benefit retirement plans while SPPC, WMPC, MPC, APMC, APSC, CHC, Siguil and
Sarangani have funded, noncontributory defined benefit retirement plans covering all their
qualified employees. Retirement benefits are dependent on the years of service and the respective

employee’s compensation. The Group’s latest actuarial valuation report is as at December 31,
2024.

Under the existing regulatory framework, Republic Act. 7641, otherwise known as the Retirement
Pay Law, requires a provision for retirement pay to qualified private sector employees in the
absence of any retirement plan in the entity, provided, however, that the employee’s retirement
benefits under any collective bargaining and other agreements shall not be less than those
provided under the law. The law does not require minimum funding of the plan.

SPPC. WMPC. MPC, APMC, APSC. CHC. Siguil and Sarangani
The tables below summarize the movements in net retirement liabilities.

As at December 31, 2024
Present Value
of Defined
Benefit Fair Value  Net Retirement
Obligation of Plan Assets Liabilities
Balances at beginning of year £166,717,396 P110,156,479 £56,560,917
Retirement benefits cost recognized
in profit or loss:
Current service cost 43,091,078 - 43,091,078
Net interest 22,995,441 14,354,222 8,641,219
66,086,519 14,354,222 51,732,297
Transfers to affiliates 2,752,985 - 2,752,985
Remeasurements losses (gains)
recognized in OCI:
Return on plan assets (excluding
amount included in net
interest) - (3,455,218) 3,455,218
Arising from changes in
financial assumptions (4,460,509) - (4,460,509)
Due to experience adjustments (3,958,636) - (3,958,636)
(8,419,145) (3,455,218) (4,963,927)
Contributions paid - 25,337,870 (25,337,870)
Benefits paid (44,210,606) (44,082,279 (128,327)
Balances at end of year P182,927,149 £102,311,074 PR0,616,075
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As at December 31, 2023:
Present Value
of Defined
Benefit Fair Value Net Retirement
Obligation of Plan Assets Liabilities
Balances at beginning of year B130,619,229 R99.131,355 PB31,487,874
Retirement benefits cost recognized
in profit or loss:
Current service cost 32,993,195 - 32,993,195
Net interest 15,865,985 371,188 15,494,797
48,859,180 371,188 48,487,992
Transfers to affiliates {746,962) - (746,962)
Remeasurements losses (gains)
recognized in OClL:
Return on plan assets (excluding
amount included in net
interest) - 3,306,203 (3,306,203)
Arising from changes in
financial assumptions (3.163,607) - (3,163,607)
Due to experience adjustments (1,456,636) - (1,456,636)
(4,620,243) 3,306,203 (7.926,446)
Confributions paid - 10,000,000 (10,000,000)
Benefits paid (7.393,808) (2,652,267 (4,741,541)
Balances at end of vear P166,717,396 P110,156,479 56,560,917

The Group Plan is being maintained by Banco de Oro Unibank, Inc. - Trust and Investments
Group (BDO - TIG), a trustee bank.

The components of plan assets of the Group Plan follow:

2024 2023

Investments in unit investment trust fund (UITF) 18.76% 21.72%
Investments in shares of stock 0.00% 0.00%
Investments in debt and other securities 0.00% 0.00%
Investments in government securities 78.90% 77.32%
Others 2.34% 0.96%
100.00% 100.00%

The plan assets of the Group Plan consist of the following:

e Cash and cash equivalents include regular deposit and time deposits which bear interest
ranging from 1.75% to 2.00%;

¢ Investments in UITF are ready-made investments that allow the pooling of funds that are
managed by BDO - 'TIG;

¢ Investments in shares of stock consist of quoted equity securities;

* Investments in debt and other securities, consisting of both short-term and fong-term
corporate notes and bonds, bear interest ranging from 4.38% to 8.46% and have maturities
until 2024;

¢ [nvestments in government securities, consisting of fixed rate treasury notes and retail
treasury bonds bear interest ranging from 2.84% to 8.13% and have maturities until 2037; and

e Other financial assets held by the Group Plan consist primarily of interest and dividends
receivable,
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The Group is expected to contribute £56 million to the funds in 2025.

ACR, ALC. ACES. BHRC. and Sindangan
The following tables summarize the movements in retirement benefits liabilities:

2024 2023
Balances at beginning of year £14,539,421 R15,945,576
Retirement benefits cost charged in profit or loss:
Current service cost 1,187,580 451,072
Interest cost 225,159 32,923
1,412,739 543,995
Transfer to affiliates 979,069 844389
Remeasurements losses {(gains) recognized in OCI
arising from:
Changes in financial assumptions (5,062) {41,059)
Experience adjustments (203,829) (22,260)
(208,891) (63,319)
Benefits paid — (2,731,220)
Balances at end of year P16,722,338 £14,539,421

The net retirement assets and liabilities in the consolidated statements of financial position are as
follows:

Net retirement assets Retirement benefits liabilities
2024 2023 2024 2023
Funded £23,801,992 21,287,028 P104,418,067 P77.847.945
Unfunded - - 16,722,338 14,539,421
Total £23.801,992 B21,287.028 P121,140,405 P92,387.366

Actuarial Assumptions
The principal assumptions used in determining retirement benefits obligation are as follows:

SPPC, WMPC, MPC, APMC, APSC, CHC, Siguil and Sarangani:

December 31, 2024 January 1, 2024 January 1, 2023
Discount rates 5.84%-6.00% 6.64%-6.83% 5.12%-7.00%
Future salary increases 5.68% 5.68% 5.00%-5.68%

ACR, ALC, ACES, BHRC and Sindangan:

December 31, 2024 January 1, 2024 January 1, 2023
Discount rates 5.69%-5.94% 6.52%-6.80% 5.20%-7.20%
Future salary increases 5.68% 5.68% 5.00%-5.68%

The Group has no specific matching strategies between the retirement plan assets and the defined
benefit obligation under the retirement plans.

The sensitivity analysis shown in the next page has been determined based on reasonably possible

changes of each significant assumption on the defined benefit obligations, assuming all other
assumptions were held constant.
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As at December 31, 2024

Funded Unfunded
Increase Increase
{Decrease) Amount  (Decrease) Amount
Discount rates +0.5% (£7,043,483) +0.5% (£2,019,245)
-0.5% 8,277,009 -0.5% 2,424,653
Salary increase rates +1.0% 20,735,415 +1.0% 2,321,072

-1.0% (16,982,637)

As at December 31, 2023:

-1.0% (1,989,032)

Funded Unfunded
Increase Increase
(Decrease) Amount  {Decrease) Amount
Discount rates +0.5% (15,695,925) +0.5% (B1,954,656)
-0.5% 6,294,856 -0.5% 2,355,938
Salary increase rates +1.0% 16,389,642 +1.0% 2,191,732

-1.0% (13,734,718)

-1.0% (1,871,877)

Shown below is the maturity analysis of the undiscounted benefit payments:

2024 2023
Less than 1 year P82,417,628 £77,022,353
More than I year to 5 years 42,755,332 29,338,007
More than 5 years to 10 years 82,963,893 80,099,759
More than 10 years to 15 years 158,604,466 138,376,226
More than 15 years to 20 years 310,120,993 293,037,437
More than 20 years 1,288,954,086 1,200,782,484

b. Compensated Absences

All regular employees of certain entities within the Group who have completed 12 months of
continuous service are entitled to leave credits. Leave credits granted to each employee vary
based on the employee’s tenure and can be accumulated up to 60 days. The employee has the

option to convert unused leave credits in the succeeding year. Accrued leave credits (recognized
under “Accrued expenses” account in “Accounts payable and other current liabilities”) amounted
to P41 million and 45 million as of December 31, 2024 and 2023, respectively. Cost of
compensation absences amounted to 823 million, P22 million and 20 million in 2024, 2023 and
2022, respectively.

29. Income Taxes

Provision for current income tax consists of®

2024 2023 2022

RCIT BR06,624,155 B131,276,899 £184,995,201
Gross income tax 179,432,248 150,267,269 141,434,756
MCIT 2,230,663 2,083,172 468,989
P268,287,066 £283,627,340 P326,898,946
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b. Following is the reconciliation between the statutory tax rate on income before income tax and

the effective tax rates:

2024 2023 2022
Statutory income tax rate 25.00% 25.00% 25.00%
Tax effects of:
Net unrecognized deferred
tax assets (14.65%) (13.49%) (11.26%)
Translation adjustments,
income of certain
subsidiaries enjoying tax
holidays and others - net (1.66%) (0.54%) 1.80%
Effective income tax rate 8.69% 10.97% 15.54%

Deferred income tax assets (liabilities) pertain to the income tax effects of the following:

2024 2023
Net Net Net Net
Deferred Deferred Deferred Deferred
Income Tax Income Tax Income Tax Income Tax
Assets Liabilities Assels Liabilities
Deferred Income Tax Assets
Decommissioning liabilities P18.727,073 £23,603,045 P— P76.737.305
NOLCO - 10,215,121 - 9.106.993
Unrealized intercompany transactions - 9,491,048 12,121,260 -
Net retirement plan liabilities 7,229,138 4,789,534 1,774,141 8,285,404
Allowance for impairment loss 5,977,422 - - 3.290.407
Accrued vacation and sick leaves 1,740,945 1,695,571 2.483.,661 2,428,668
Actuarial loss recognized in equity - - - 2,662,307
Unamortized past service cost - 1,620,894 1.678,604 409,892
Lease liabilities 1,806,136 - - 1.061,363
Impairment fosses on projects costs - 597,846 - 597.846
Difference between accounting
and tax depreciation 6,825,664 - 9.607.874 -
Unrealized foreign exchange losses - - - 33
42,306,378 52,013,059 27,665,540 104,580,218
Deferred Income Tax Liabilities
Capitalized interest B—  (P266,539,004) BP—  (P289.041.505)
Fair value adjustment on real estatc
inventories - (122,807,098) - (122,267.904)
Fair value adjustment on equity
investments designated at FVOCI - (121,112,061 - -
Contract assets - {149,823,770) - (181.734,997)
Difference between financial and
tax depreciation - (40,241,647} - (68.612.789)
Capitalized decommissioning asset - - - (27.050,291)
Difference between tax and financial
amortization of transaction costs - (4,431,519) - {9.106.993)
Effect of change in functionat
currency - {4,933,426) - (7.427.691)
Actuarial gain recognized in equity - (4,770,902) - -
Retirement plan assets - (2,628,907) - (7.916.228)
Unrealized foreign exchange gains - (6,024,460) - (3,322.796)
Right-of-use assets - - - (875.442)
- (723,312,794) —  (717.356.636}
P42,306,378 {P®671,299,735)  P27.665.540 (B612,776.418)
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d. The following are the Group’s deductible temporary differences and carryforward benefits of
NOLCO and excess MCIT for which no deferred income tax assets are recognized in the
consolidated financial statements because management believes that it is not probable that taxable
income will be available against which the deferred income tax assets can be utilized:

2024 2023
NOLCO P2.759,640,745 $£2,244,503,166
Cumulative transiation adjustments 112,313,794 112,313,794
Allowance for expected credit losses 31,730,458 31,730,458
Excess MCIT 5,493,945 4,162,602
Impairment losses on property, plant and equipment 2,100,000 2,100,000
Others 2,593,919 15,439,248

The deferred income tax on cumulative translation adjustment was not recognized because the
Parent Company is able to control the timing of the reversal of the temporary difference and it is
probable that the temporary difference will not reverse in the foreseeable future.

Movements of NOLCO and excess MCIT foHow:

2024 2023
NOLCO Excess MCIT NOLCO Excess MCIT
Balances at beginning of year £2,280,931,138 P4,162,602 R1,732260,525 1,736,140
Additions 530,699,372 2,330,624 602,998 934 3,104,149
Utilized (39,178,473) (746,836) (54,328,321) -
Expired — (252,445) — (677,687)
Balances at end of year $2,772,452,037 P5,493,945 P£2280,931,138 R4.162,602

As of December 31, 2024, the Group has incurred NOLCO which can be claimed as deduction
from the regular taxable income for the next three (3) consecutive taxable years, as follows:

Balance as at Balance as at

Available December 31, Expiration/ December 31,

Year Incurred Until 2023 Additions Utilization 2024
2022 2025 £440,535,653 P— (P30,562,034)  $409,973,619
2023 2026 602,998,934 - - 602,998,934
2024 2027 — 530,699.372 530,699,372

P1,043,534,587 £530,699,372 (P30,562,034) £1,543,671,925

The Group has incurred NOLCO in taxable years 2021 and 2020 which can be claimed as
deduction from the regular taxable income for the next five (5) consecutive taxable years pursuant
to the Bayanihan to Recover As One Act, as follows:

Balance as at Balance as at

Available December 31, Expiration/ December 31,

Year Incurred Until 2023 Additions Utilization 2024
2020 2025 £722,145,015 P- (P8,616,439)  $713,528,576
2021 2026 515,251,536 — — 515,251,536

P1,237,396,551 {(P8,616.439) #1,228,780,112
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The carry forward benefits of excess MCIT over RCIT that can be claimed as deduction from future

regular taxable income are as follows:

Balance as at

Balance as at

Year Available December 31, Expiration/ December 31,
Incurred Until 2023 Additions Utilization 2024
2021 2024 P589.464 B {P589,464) O
2022 2025 468,989 - (409,817 59,172
2023 2026 3,104,149 - - 3,104,149
2024 2027 - 2,330,624 - 2,330,624
P4,162,602 P2 330,624 (£999,281) P5,493,945

30, Lease Commitments

Group as a Lessee

On February 1, 2017, the Group entered into a five {5)-year lease agreement for its office space for
five (5) years. In 2021, the Group also entered into several lease agreements for parcels of land to be

used in the operations of the hydro power plant. The lease agreements have lease terms of three

(3)-50 years. The Group paid in advance the lease rentals for the duration of the lease agreements and
were capitalized as part of the right-of-use assets. The depreciation expense on the right-of-use assets
was capitalized as part of the construction-in progress. On June 30, 2021, the Group entered into a 10-

year lease agreement with a third party for the casement and pier usage for fuel deliveries.

Set out below, are the amounts recognized in the consolidated statements of income:

2024 2023 2022

Depreciation expense of right-of-use
assets P10,145,564  £10,828,531 P17,565,091
Interest expense on Jease liabilities 1,450,693 2,567,502 3,360,786

Rent expense - short-term leases

(Note 23) 2,791,809 2,833,790 5,177,989
P14,388,066  £16,229 823 P26,103,866
Total cash outflow for leases P12,716,285 £15,478,957 P18,466,346

Recoverable deposits related to the lease agreement amounted to S million as of December 31, 2024

and 2023.

Set out below, is the roliforward analysis of lease liabilities during the years ended December 31:

2024 2023
Beginning balances 218,483,290 P28,106,955
Interest expense on lease liabilities 1,457,537 2,574,346
Payments of:
Principal portion (11,258,748) (10,070,821)
Interest (1,457,537) (2,574,346)
Ending balances 7,224,542 18,036,134
Less current portion (Note 16) (1,795,059) (10,811,592)
Noncurrent portion 25,429,483 P7,224,542

LR



-69 -

Shown below is the maturity analysis of the undiscounted lease payments:

2024 2023
Within one year £2,455,867 £12,261,809
More than 1 years to 2 years 1,635,558 2,455,867
More than 2 years to 3 years 1,717,336 1,635,558
More than 3 years 3,367,965 5,085,301

Group as a [essor
The Group entered into operating lease contracts with various third-party lessees for the office spaces
owned by the Group. The lease term is for one-year renewable annually.

On July 6, 2022, the Group entered into a long-term lease agreement with a third party for the lease of
industrial lots for a period of 50 years, renewable for another 25 years. The lease is accounted for a
finance lease since the Group has transferred substantially all the risks and rewards incidental to the
ownership of the property to the lessee because the lessee has the option to purchase the property at a
price that is expected to be sufficiently lower than the fair value at the date the option becomes
exercisable for it to be reasonably certain, at the inception date, that the option will be exercised and
at the inception date, the present value of the lease payments amounts to at least substantially all of
the fair value of the underlying asset.

Accordingly, the Group derecognized the carrying value of the investment in real estate amounting to
P35 million and £170 million in 2024 and 2023, respectively (see Note 10), and recognized selling
profit of B26 million and 288 million in 2024 and 2023, respectively. The net investment in lease is
nil as at December 31, 2024 and 2023 since there are no payments for the right-to-use the underlying
asset during the lease term that are not received at the commencement date. Thus, disclosures of
maturity analysis of lease payment receivables were not provided.

Total income from the foregoing operating and finance leases amounted to 229 million in 2024,
P101 million in 2023 and 427 million in 2022 (see Note 27).

Future minimum lease receivables under operating lease are as follows:

2024 2023
Within one year P12,582,449 B17,443,880

3L

Financial Risk Management Objectives and Policies

The Group’s principal financial instruments are composed of cash and cash equivalents,

short-term cash investments, debt reserve accounts, equity investments designated at FVOCI, loans
payable, short-term notes payable, lease liabilities and long-term debts. The main purpose of these
financial instruments is to raise finances for the Group’s operations. The Group has various other
financial assets and liabilities such as trade and other receivables and accounts payable and other
current liabilities which arise directly from its operations. The main risks arising from the Group’s
financial instruments are credit risk, liquidity risk, and market risk (interest rate risk, equity price risk
and foreign currency risk).

Management reviews and the BOD approves policies for managing each of these risks which are
summarized below.,
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Credit Risk

Credit risk is the risk that a counterparty will not meet its obligation under a financial instrument or a
customer contract, leading to a financial loss. The Group trades only with recognized and
creditworthy third parties. It is the Group’s policy that all customers who wish to trade on credit
terms are subject to credit verification procedures. In addition, receivable balances are monitored on
an ongoing basis with the result that the Group’s exposure to bad debts is not significant.

In the Group’s real estate business, transfer of the property is executed only upon full payment of the
purchase price. There is also a provision in the sales contract which allows forfeiture of the
installment/deposits made by the customer in favor of the Group in case of default. These measures
minimize the credit risk exposure or any margin loss from possible default in the payment of
installments.

In the Group’s power generation business, it is the policy of the Group to ensure that all terms
specified in the PSAs, ASPA and RES contracts with its customers, including the credit terms of the
billings, are complied with.

The table below shows the gross maximum exposure to credit risk of the Group as at December 31,
before considering the effects of collaterals, credit enhancements and other credit risk mitigation
techniques.

2024 2023

Cash and cash equivalents* £2,299,601,767 P2.428,191,159

Short-term cash investments 129,399,301 122,505,384
Trade and other receivables

Trade receivables

Power 2,640,892,187 1,772,454,803

Real estate** 91,710,395 42,040,743

Contract assets 1,594,771,934 1,684,163,954

Retention receivables 14,655,481 14,655,481

Due from related parties and others*** 3,744,219,799 3,626,792,260

Debt reserve accounts 881,371,449 641,124,682

£11,396,622,313  P£10,331,928.,466

*Excludes cash on hand ameunting to 0.5 million and P0.9 million as at December 31, 2024 and 2023, respectively.
**Includes noncurrent portion of receivables amounting to R1 1 and P3 million as ai December 31, 2024
and 2023, respectively.
*r*Exclides advances for business expenses and advances fo emplayees totaling fo R61 million and P30 million as at
December 31, 2024 and 2023, respectively.

Trade receivables and contract assets. The Group’s trade receivables and contract assets are
monitored on a regular basis. An impairment analysis is performed at each reporting date using a
provision matrix to measure expected credit losses. The provision rates are based on days past due of
the customer with loss pattern. The calculation reflects the probability-weighted outcome and
reasonable and supportable information that is available at the reporting date about past events,
current conditions and forecasts of future economic conditions. For trade receivables from real estate
sales, expected credit loss is computed using vintage analysis.

The provision matrix is initially based on the Group’s historical observed default rates. The Group
will calibrate the matrix to adjust the historical credit loss experience with forward-looking
information.

For trade receivables from real estate sales, the Group uses the vintage analysis in calculating the
ECLs. Vintage analysis calculates the vintage default rate of each period through a ratio of default
occurrences of each given point in time in that year to the total number of receivable issuances or
occurrences during that period or year. The rates are also determined based on the default
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occurrences of customer segments that have similar loss patterns (i.e., by payment scheme). The
vintage analysis is initially based on the Group’s historical observed default rates. The Group will
adjust the historical credit loss experience with forward-looking information.

Generally, trade and other receivables from customers and contract assets are written-off when
deemed unrecoverable and are not subject to enforcement activity. The maximum credit exposure to
credit risk at the reporting date is the carrying value of each class of financial assets, except for
receivables from real estate sales that are collateralized by the underlying properties sold.

Due from related parties. The Group considers its due from related parties as high grade due to
assured collectability through information from the related parties® sources of funding.

Cash and cash equivalents, short-term investments and debt reserve accounts. Credit risk from
balances with banks and financial institutions is managed in accordance with the Group’s policy.
Investments of surplus funds are made only with approved counterparties and within credit limits
assigned to each counterparty. Counterparty limits are reviewed and approved by the BOD, and are
updated when necessary. Cash and cash equivalents, short-term cash investments and debt reserve
accounts are placed in various banks. Material amounts are held by banks which belong to top five
(5) banks in the country. The rest are held by local banks that have good reputation and low
probability of insolvency. These are considered to be low credit risk investments.

Concentration of credit risk

The Group has concentration of credit risk due to sales to significant customers. Two customers
accounted for approximately 35%, 38% and 41% of its total revenue from contracts with customers in
2024, 2023 and 2022, respectively. The Group’s top five customers accounted for approximately
54% of its total revenue from contracts with customers in 2024, 66% in 2023 and 61% in 2022.

The carrying amounts of financial assets at amortized cost approximate the Group’s maximum
exposure to credit risk. No other financial assets carry a significant exposure to credit risk.

The following tables below summarize the credit quality of the Group’s financial assets (gross of
allowance for impairment losses) as at December 31:

2024
Current Past Due Credit
Minimal Risk Average Risk High Risk {E-90 Days) Impaired Total
Cash and cash equivalents* £2,299,601,767 B- P- P P- B2,299,601,767
Short-term cash investments 129,399,301 - - - - 129,399,301
Trade and other receivables
Trade receivables
Power 2,640,892,187 - - - 93,245,195 2,734,137,382
Real estate 91,710,395 - - - 13,163,001 104,873,486
Product distribution and others - - - - 31,730458 31,730,458
Contract assets 1,594,771,934 - - - - 1,594,771,934
Retention receivables 14,655,481 - - - - 14,655,481
Due from related parties and
others** 3,744,219,799 - - - 5,074,645  3,749,294,444
Delt teserve accounts 881,371,449 — - — - 881,371,449
P11,396,622,313 P- P- P P143,213,389 £11,539,835,702

*Exeludes cash on hand amownting to PO.5 million as ar December 31, 2024.
**ixcludes advances for business expenses and advances 1o employees toraling to P61 million as at December 31, 2024.
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2023
Current Past Due Credit
Minimal Risk Average Risk High Risk  (1-90 Days) Impaired Total
Cash and cash equivalenls* £2.428,191,i59 B- P B- B~ PR2428191,159
Short-tentn cash investmenls 122,505,384 - - - - 122,505,384
Trade and other receivables
Trade receivables
Power 1,772,454,803 - - - 48,345,766 1,820,800,5369
Real estate 42,040,743 - - - 13,163,001 55,203,834
Product distribution and others - - - ~ 31,730,458 31,730,458
Contract assets 1,684,163,954 - - - - 1.684,163.954
Rctention receivables 14,655 481 - - - - 14,635,481
Due from related parties and
others** 3,626,792,260 - - - 5,074,645 3,631,866,905
Debt reserve accounts 641,124,682 - - - - 641,124,682
210,331,928 466 B - p— B9OB8313.560 £10,430,242426

*xeludes cash on hand aniounring 10 PO.9 million os at December 31, 2023,
**Exeludes advances for business expenses and advances to employees rotaling o P30 snillion as at December 31, 2023,

The Group classifies credit quality risk as follows:

Minimal risk — accounts with a high degree of certainty in collection, where counterparties have
consistently displayed prompt settlement practices, and have little to no instance of defaults or
discrepancies in payment.

Average risk — active accounts with minimal to regular instances of payment default, due to
ordinary/common collection issues, but where the likelihood of collection is still moderate to high as
the counterparties are generally responsive to credit actions initiated by the Group.

High risk— accounts with low probability of collection and can be considered impaired based on
historical experience, where counterparties exhibit a recurring tendency to default despite constant
reminder and communication, or even extended payment terms,

The following tables below summarize the staging considerations (other than trade receivables and
contract assets subject to provision matrix} of the Group’s financial assets as at December 31:

2024
Stage 1 Stage 2 Stage 3

{12-Month ECL)  (Lifetime ECL) (Credit Impaired) Total

Cash and cash equivalents* £2,299,601,767 S P-  P2.299,601,767

Short-term cash investments 129,399,301 - - 129,399,301

Other receivables:

Retention receivables 14,655,481 - - 14,655,481
Due from related parties and

others** 3,744,219,799 - 5,074,645 3,749,294.444

Debt reserve accounts 881,371,449 - - 881,371,449

£7,069,247,797 B— B5,074,645  B7,074,322,442

*Excludes cash on hand amounting to P0.5 million as ar December 31, 2024,
**Excludes advances for business expenses and advances to employees totaling to P61 million as at December 31, 2024.
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2023
Stage 1 Stage 2 Stage 3
(12-Month ECL)  {Lifetime ECL) (Credit Impaired) Total
Cash and cash equivalents* P2.428.191.159 P B P2428,191,159
Short-term cash investments 122,505,384 - - 122,505,384
Other receivables:
Retention receivables 14,655,481 - - 14,655.481
Due from related parties and
others** 3.626.792.260 - 5.074,643 3.631,866,905
Debt reserve accounts 641,124,682 — - 041,124,682
16.833,268.966 P #5.074.645  P6.838.343.611

*Excludes cash on hand amounting to P0.9 million as at December 3/, 2023,
**Exclides advances for business expenses and advances to employees totaling to 30 million os at December 31, 2023.

Set out below is the information about the credit risk exposure on trade receivables and contract
assets using a provision matrix as of December 31:

2024
Contract Days Past Due
Assets Current 1-90 Days > 90 Days Total
Expected credit loss rate 0% 0% 0% 0%
Estimated total gross carrying
amount at default P1,594,771,934 B2,456,293,823  £77,541,753 £107,056,611  B4,235,664,121
Expected credit loss - - - - -
Credit impaired - - — 124,975,653 124,975,653
Total expected credit loss P P B— P124,975,653 B124,975,653
2023
Contract Days Past Due
Assets Current 1-90 Days > 90 Days Total
Expected credit loss rate 0% 0% 0% 0%
Estimated total gross carrying
amount at default P1.684.163.954 £1.585214.983  £160.040,682 P27.199.138 P3.456.618.757
Expected credit loss - - - - -
Credit impaired - - — 80.076,224 80.076.224
Total expected credit loss P— P P £80,076.224 B80,076,224

Set out below is the credit risk exposure on the Group’s trade receivables from real estate sales using
vintage analysis:

2024 2023
Expected credit loss rate 0% 0%
Estimated total gross carrying amount at default £91,710,395 42,040,743

Credit-impaired trade receivables from real estate sales amounted to 213 million as of
December 31, 2024 and 2023 which have been fully provided with allowance for expected credit foss.

Liquidity Risk

Liquidity risk arises from the possibility that the Group encounter difficulties in raising funds to meet
or settle its obligations at a reasonable price. The Group maintains sufficient cash and cash
equivalents to finance its operations. Any excess cash is invested in short-term money market
placements. These placements are maintained to meet maturing obligations and pay dividend
declarations,
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The table below summarizes the maturity profile of the Group’s financial liabilities based on
contractual undiscounted payments and financial assets (held for liquidity purposes):

2024
Mare than
Due and Less than 1 Year io
Demanilable 3 Months 3-12 Months 4 Years 4-5 Years X Years onwards Tatal
Financial Liabilities:
Accounis payabie and
other current
tiabilities™ P2,252,827.970 P147,360,192 P P- P B P2.400,188,162
Shori-term notes and
laans payable** - 4,702,564,556 752,178,640 - - - S5A54,743,196
Long-term debes** - 358,004,970 2,944,943,227 9.372,152,803 1,532,101,373 5,220,842,084 19.428,134,457
Lease Liabilities** - - 2455867 3.353.804 3.367.965 - 9,176,726
P2.252.827.970 B5208,019,718 P3,699,577.734 P9,375.505.697 P1,335.46035% P3.220.842.084 P27.202342.541
Financial Asseis:
Cash and cash equivalents  P2,309,137,452 P— P- P- P— P- P2.300,137 452
Shon-tem: cash
invesiments - - 129,399,301 - - - 129399301
Receivables 2,578376.879 154,225,703 - - - - 2,732,602,582
Debt reserve accounlts - - 881,371,449 - - - 881,371,449
Retention receivable - - 14655481 - - - 14,655 481
Coniract assets - 23348,005 67,044,015 268,176,061 89,392,020 1,147,811,833 1,594,771,934
Due from refated pasties
and others 3.718.454.236 — 26,065,563 - - - 3.744.219.799
P8.5%6.668,.567 P176,573,708 P1,118.535.809 B268,176.061 B32.392.030 P1,147,811,833 P11.397,157,998

Y Exeluding accrucd interesr, pavable 1o govemment agencics, crrrent portion of lease fiabilities and advances from customers totaling v P6YT miition.
“* Including interest payable comprivd using prevaiting rate as at December 31, 2024,

2023
Moretban
Due and Less than 1 Yeaarto
Demandable 3 Months 3.12 Months 4 Years 4-5 Years S Yeas onwards Total
Financial Liabilities:
Accounts payable and
other current
{isbilities* P2150,568,685 P71,863,961 P47,300 [ P- P P2,262,479,946
Short-term notes and
loans payable™* - 4,949,741,749 752,178,640 - - - 3,701,920,389
Long-term debis** - 305,458,636 3.037.282.557 7.260,517.428 29,392,020 1,187,378,388 18,480,069,469
Lease liabthnies** — - 12.261.809 4,091,425 5,085,301 - 21,438,535
P2.190.568.685 P5.327.104.346 P3.801.770.746 P7.264,608.853 P94.477.32) B7.787.375.388 P26.465.908.339
Financinl Assets:
Cash and cash
cquivalonts P23%2137 715 258 P- - B~ - W2,395,127,.715
Short-term cash
investments - - 152,505,384 - - - 152 505,384
Receivables 1,650,844,447 149,145,820 14,505,279 - - - 1.814,495,546
Debt reserve accounts - - 641,124,682 - - - 641,124 682
Retention receivable - - 14,655,481 - - - 14,655 481
Contract assets - 22,348,005 67.044.015 268,176,061 89,392,020 1,237,203,853 1,684,163,954
Due from related parties
and others 3.368.940,233 — 257,852,027 - - - 3.016.792 260
P7.418.912.395 P17].493.825 B1.147.686,868 P368,176,061 P89.392 020 P1.237.203.853 P10.332865.022

* Excluding acersed interess, pavable w goversment agencivs, cirrent portion of fease labilities and advances frasr enstomers wtalig o PG23 mitlion.
*¥ Including irerest payoble compried using prevailing rare as ar December 31, 26023,

Maturing liabilities are expected to be settled using cash to be generated from operations and drawing
from existing credit lines. The Group has access to a sufficient variety of sources of funding and debt

maturing within 12 months can be rolled over with existing lenders.

Interest Rate Risk

Interest risk is the risk that changes in interest rates will adversely affect the Group’s income or value
of its financial instruments. The Group’s exposure to market risk for changes in interest rates relates

primarily to the Group’s long-term debts obligations.

Interest on financial instruments classified as floating rate is repriced on a quarterly and semi-annual

basis.
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The table below demonstrates sensitivity analysis to a reasonably possible change in interest rates on
long-term debts, with all other variables held constant, of the Group’s income before income tax
(through the impact on floating rate interest on borrowings).

2024 2023
Increase Decrease Increase Decrease
in Basis Points in Basis Points in Basis Points in Basis Points
Change in basis points +140 -100 +100 -100
Increase (decrease) in income before
income tax (B190,784,889) 190,784,389 (2181,830,192) £181,830.192

There is no effect on equity other than those already affecting the consolidated statements of income.

Equity Price Risk

Equity price risk is the risk that the fair value of quoted equity investments decreases as the result of
changes in the value of individual stock. The Group’s exposure to equity price risk relates primarily
to the Group’s quoted equity investments. The Group’s policy requires it to manage such risk by
setting and monitoring objectives and constraints on investments; diversification plan; and limits on
investment in each industry or sector. The Group intends to hold these investments indefinitely in
response to liquidity requirements or changes in market conditions.

The following table demonstrates the sensitivity to a reasonably possible change in equity price, with
all other variables held constant, of the Group’s consolidated equity. The reasonably possible change
in equity price was based on the year-to-year change of stock market indices. The methods and
assumptions used in the analysis remained unchanged over the reporting periods.

Equity price risk of those equity investments designated at FVOCI listed in the Philippine Stock
Exchange and secondary or broker market (for golf club shares) is as follows:

2024 2023
Increase in Decrease in Increase in Decrease in
Equity Price Equity Price Equity Price Equity Price
Change in equity price +1% -1% +1% -1%
Increase (decrease) in equity £4,690,135 (P4,690,135) P1,318,271 (B1,318,271)

Foreign Currency Risk

The Group’s exposure to foreign currency risk is limited to monetary assets and liabilities
denominated in currencies other than its functional currency. Substantial portion of the U.S. dollar-
denominated assets and liabilities is attributable to the Group’s power segment in which the
functional currency is the U.S. dollar, The Group closely monitors the fluctuations in exchange rates
$0 as to anticipate the impact of foreign currency risk associated with its financial instruments.

In translating the foreign currency-denominated monetary assets and liabilities into peso amounts, the
Philippine peso to U.S. dollar exchange rates used was #57.85 to US$1.0 and £55.36 to US$1.0 for
December 31, 2024 and 2023, respectively.
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The table below summarizes the Group’s exposure to foreign currency risk. Included in the table are
the Group’s financial assets and liabilities at their carrying amounts.

2024 2023
In Philippine Iz Philippine
In U.8. Dollar Peso In U.5. Dollar Peso

Financial assets:

Cash and cash equivalents 56,982,292 £403,590,681 $4,520,353 P250,800,342

Shori-term cash investments 2,204,643 127,527,574 2441742 135,174,837

Trade and other reeeivables 673,239 38,946,402 673,289 37,273,279

9,860,224 570,364,657 7645384 423,248,458

Financial liabilities -

Trade pavabies (12.563,103) (726,712,693) (12.563.103) {095,493 382)

(52,702,879) (P156,348,036) (54917719 {P272.244.920)

The table below demonstrates the sensitivity to a reasonably possible change in the U.S. dollar to
Philippine peso exchange rate, with all other variables held constant, of the Group’s income before
income tax. The reasonably possible change in exchange rate was based on forecasted exchange rate
change using historical date within the last five years as at the reporting period. The methods and
assumptions used remained unchanged over the reporting periods being presented.

2024 2023
Philippine Peso Philippine Peso
Increase Decrease Increase Decrease
Change in foreign exchange rate +1.0 -1.0 +1.0 -1.0
Increase {decrease) in income before
income tax (B15,634,804) £15,634,804 (B27,224,492) P27,224,492

The increase in # against US$ means stronger U.S. dollar against peso while the decrease in
B against US$ means stronger peso against U.S. dollar. There is no other impact on the Group’s
equity other those already affecting the consolidated statements of income.

Capital Management
The primary objective of the Group’s capital management is to ensure that it maintains a strong credit
rating and healthy capital ratios in order to support its businesses and maximize shareholder’s value.

The Group considers its total equity and debt reflected in the consolidated statements of financial
position as its capital. The Group manages its capital structure and makes adjustments to it, in the
light of changes in economic conditions. To maintain or adjust the capital structure, the Group may
adjust the dividend payment to shareholders, return capital to shareholders or issue new shares and
raise additional. No changes were made in the objectives, policies or processes in 2024, 2023 and
2022.

The Group monitors its capital based on debt-to-equity ratio as required by its loan’s agreements with
financial institutions. The Group includes debt interest bearing loans and borrowings. Capital
includes equity attributable to the equity holders of the parent less the other equity reserves. The
Group monitors capital on the basis of the debt-to-equity ratio and interest coverage ratio in
compliance for its long-term debts. Debt-to-equity ratio is calculated as total liabilities over total
equity, excluding accounts payable and other current liabilities arising from operations and other
reserves. Interest coverage ratio is calculated as earnings before interest, taxes, depreciation and
amortization over total interest expense.

The Group’s strategy, which was unchanged from prior year, was to maintain the debt-to-equity ratio,
current ratio and interest coverage ratio at manageable levels,
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The Parent Company’s debt-to-equity ratio and interest coverage ratio based on the consolidated
financial statements as required by its own long-term debt are as follows:

a. Debt-to-equity Ratio:

2024 2023
Long-term debts £19,078,488,898 P18,183,019,243
Equity attributable to equity holders of the Parent
Company 14,351,429,478 13,018,103,233
Debt-to-equity ratio 1.33:1 1.40:1
b. Debt Service Coverage Ratio:
2024 2023
Income before income tax P2,765,234,987 P2.566,586,317
Add depreciation, amortization and interest expense  3,081,102,118 3,011,435,442
Add ending cash balance 2,300,137,452 2,429,127,715
Total cash available for debt service 8,146,474,557 8,007,149,474
Divided by aggregate principal repayment and
interest during the next period 6,319,729,182 2,759,523.797
1.29:1 2.90:1

Sarangari

Sarangani’s debt-to-equity ratio and debt service coverage ratios calculated using Sarangani’s stand-

alone financial statements are as follows:

a. Debt-to-equity Ratio:

2024 2023

Current liabilities P4,460,324,026 £3952.648,335
Noncurrent liabilities 7,207,318.873 9,561,322,718
Total liabilities 11,667,642,899 13,513,971,053
Equity 13,772,555,608 13389467 861
Debt-to-equity ratio 0.85:1 1.01:1

b. Debt Service Coverage Ratio:

2024 2023

Income before income tax B2,852,461,307 P2,346,591,643
Add depreciation, amortization and interest expense  2,194,731,594 2,409,832.240
Total cash available for debt service 5,047,192,901 4,756,423,883
Divided by debt service 3,081,097,424 3,115,769,874
1.64:1 1.53:1
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Siguil
Siguil separately monitors its debt-to-equity ratio and current ratio of the Project. Siguil’s current
ratio and debt-to-equity ratio are as follows:

a. Current Ratio:

2024 2023
Current assets B742,616,680 $339,021,882
Current liabilities* 453,213,675 79,552,414
Current ratio 1.64:1 4.26:1
*Excluding advances from related parties as provided in OLSA

b. Debt-to-equity Ratio:

2024 2023
Total liabilities* B3,793,409.936 $£2,079,673,584
Equity** 2,197,781,115 3,167,728,412
Debt-to-equity ratio 1.73:1 0.66:1

*Fxcluding advances from related parties as provided in OLSA
**ncluding advances firom related parties as provided in OLSA

32. Financial and Non-financial Instruments

The Group held the following financial and non-financial instruments that are carried at fair value or
where fair value is required to be disclosed:

As at December 31, 2024:
Fair Value
Carrying value Total Level 1 Level 2 Level 3

Financial Assets
Measured at fair value -
Equity investments
designated as FYOC1 £3,218,422,235 £3,218,422,235 £32,513,466 £435,740,001 £2,750,168,768
Non-financial Assets
Fair value is disclosed -
Investments in real estate 279,676,483 1,312,926,000 — - 1,312,926,000
£3,498,098,718 £4,531,348,235 P32,513,466 £435,740,001 B4,063,094,768

Finaneial Liabilities
Fair value is disclosed -

Long-term debts £19.078,458,897 $21,198,965,347 P- p-  P21,198,965347
As at December 31, 2023:
Fais Value
Carrying value Total Level | Level 2 Level 3

Financial Asscts
Measured at fair value -
Equity investments designated
as FVOCI B2.353,235,905 R2.353235,905 830,957,137 £100,110,000 B2222 168,768
Non-financial Assets
Fair value is disclosed -
Investments in real estate 243,515,741 1,295 137 088 - — 1,295,137.088
B2.596,751,646 B3,648,372,993 £30,957,137 £100,110,000 3,517,305 856

Financial Liabilities
Fair value is disclosed -
Long-term debts P18,183,019.243 P22.384.338,552 fi B P22.384,338,552
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During the years ended December 31, 2024 and 2023, there were no transfers between Level 1 and 2
fair value measurements, and no transfers into and out of Level 3 measurements.

The following methods and assumptions are used to estimate the fair value of each class of financial
and non-financial instruments:

Cash and cash equivalents, shori-term cash investments, and trade and other receivables
The carrying amounts of these financial assets approximate their fair values due to the short-tenn
maturity of those instruments and the effect of discounting the instruments is not material.

Financial assets at FVOCT

The Group’s financial assets include investments in quoted and unquoted securities and golf club
shares. The fair value of investment in quoted securities is determined based on the closing market
rate in PSE as at statement of financial position dates. The fair value of investment in golf club
shares which are traded in organized financial markets is determined based on any price within the
lower selling quotes and higher buyer quotes at the close of business at reporting date.

As of December 31, 2024 and 2023, the Group’s investment in unquoted equity investments is
measured at fair value using the adjusted net asset value approach - cost value method and adjusted
net asset value approach, respectively (see Note 13).

Accounts payable and other current liabilities and loans payable
The carrying amounts of these financial liabilities approximate fair value because of the
short-tenm maturity of these instruments.

Long-term debts

The fair value of long-term debts with variable interest rates approximates its carrying amounts due to
quarterly repricing of interest. The fair value of long-term debts with fixed interest rate and

long-term debts with variable interest rates subject to semi-annuai repricing of interest is determined
by discounting the estimated future cash flows using the discount rates applicable for similar types of
instruments.

Investmenis in real estate
Refer to Note 10 for the basts of fair value.

. Revenue and Significant Agreements and Commitments

Disaggregated Revenue Information
Set out below is the disaggregation of the Group’s revenue from contracts with customers for the
years ended December 31:

Type of contract 2024 2023 2022
Power supply agreements, ancillary

services procurement agreement and
retail electricity supplier agreements P12,539,048,285 P12,417,643,680 B11,967,260,712

Contract to sell of residential lots 5,430,487 5,103,300 21,971,417
Total revenue from contracts with

customers P12,544,478,772 £12,422 746,980 $11,989,232,129
Income from leases (Notes 27 and 30) £28,984,932 £100,573,926 £427,411,687

P12,573,463,704 $12,523,320,906 £12416,643.816

(AR RTATEAR



- 80 -

Coniract Balances

The Group’s receivables as at December 31, 2024 and 2023 are disclosed in Note 8. The Group’s
contract assets as at December 31, 2024 and 2023 amounted to £1,595 million and £1,684 million,
respectively, representing excess of revenue earned and recognized over the amount billed, biflable
and/or collected from the customers under the contracts (see Note 8).

The Group’s trade receivables and contract assets amounted to 2,701 million and £1,774 million,
respectively, as of January I, 2023.

Significant Contracts

a. PSAs, ASPA and RES

Sarangani
Sarangani entered into PSAs with the following parties for a period of 25 years.

Phase 1 of the Project

Contracting Party Contracted Capacity (in Megawatts)
SOCOTECO1I 70
Iligan Light and Power Inc. 15
Agusan del Norte Electric Cooperative 10
Agusan del Sur Electric Cooperative 10
105

Phase 2 of the Project
Contracting Party Contracted Capacity (in Megawatts)
Cagayan Electric Power and Light Company, Inc. 20
Davaa del Norte Electric Cooperative, Ine. 15
Davao del Sur Electric Cooperative, Inc. 15
Cotabato Electric Cooperative, Inc. 10
South Cotabato [ Electric Cooperative, Inc. 10
Zamboanga del Sur | Electric Cooperative Inc. 5
Zamboanga del Norte Electric Cooperative Inc. 5
80

Revenue amounted to £10,308 million in 2024, £10,742 million in 2023 and £9,973 million in
2022.

CHC and Subsidiaries
WMPC has existing PSAs with electric cooperatives and distribution utilities for a period of
10 years with contracted capacity of 5S1IMW.

On September 25, 2017, CEPALCO requested to suspend its PSA starting October 2017 because
based on the current supply-demand condition within its franchise area, CEPALCO will not be
requiring the 30 megawatts capacity from WMPC for the meantime. Consequently, on
September 26, 2017, WMPC agreed to the requested suspension. The unexpired term of the PSA
between WMPC and CEPALCO shall be preserved and will resume upon prior written notice
from the latter.
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In addition, WMPC and MPC has existing ASPAs with National Grid Corporation of the
Philippines (NGCP) for which they received a grant for provisional authority from the ERC on
June 28, 2024 and June 27, 2023, respectively.

Revenue amounted to 81,405 million in 2024, £1,676 million in 2023 and 21,994 million in
2022,

SRPI

In March 2013, SRPI entered into a PSA with ZAMCELCO for a period of 25 years from start of
the SRPI’s commercial operation. Contracted capacity for the related PSA was 85 MW. On
September 15, 2014, the Energy Regulation Commission approved the above PSA. As at

March 20, 2025, the SRPI Project is updating the selection of the EPC (Engineering, Procurement
and Construction) contractor and equipment suppliers that are still able to participate in the coal-
based power projects. The target NTP (Notice to Proceed) to the contractor remains at the latter
part of 2025, to correspond to a construction completion or start of commercial operation in late
2028, at which point the power supply and demand situation in Mindanao would have required
additional power generation capacity to come on stream without unduly burdening the main
offtaker, ZAMCELCO, with overlapping contractual obligations.

SRPI’s security of tenure the ZamboEcozone project site remains secured, with compliance to
regulatory requirements maintained.

SHPC

On August 1, 2024, South Cotabato 11 Electric Cooperative, Inc. (SOCOTECO II) confirmed and
approved the Plant’s Interconnection to SOCOTECO II Distribution System, as embedded
generating facility, following the successful completion of the Grid Compliance Test (GCT).

Revenue amounted to 8261 million in 2024 (nil in 2023 and 2022).
APSC

APSC entered into RES contracts with the following contestable customers for a period of
2 years:

Contracting Party Contracted Capacity (in Megawatts)
Holcim Philippines, Inc. (HPI) 41.0
Metro Retail Stores Group, Inc. (MRSGI} 2.3

APSC entered into a RES contract with HPI and MRSGI to provide the contracted demand and/or
energy at all hourly WESM trading intervals on July 26, 2024 and September 26, 2024,
respectively. APSC’s supply portfolio includes an up to 29 MW energy from Sarangani, the
Power Sector Assets and Liabilities Management Agus Pulangi Complex, and WESM.

Revenue amounted to £565 million in 2024 (nil in 2023 and 2022).
Joint Venture Agreements

ALC has a Joint Venture Agreement with SLRDI for the development of ALC’s parcels of land
at GGeneral Trias, Cavite into a commercial and residential subdivision with golf courses, known
as the Eagle Ridge Golf and Residential Estates (Eagle Ridge). The entire development shall be
undertaken by SLRDI which shall receive 60% of the total sales proceeds of the lots of the
subdivision, both commercial and residential, and of the golf shares. The remaining balance of
40% shall be for ALC. ALC’s 40% share in the proceeds and in the cost of the lots sold is shown

O



-82 -

as part of “Sales of real estate™ and *Cost of real estate sold™ accounts, respectively, in the
consolidated statements of income. ALC’s share in the unsold lots is included under “Real estate
inventories” account in the consolidated statements of financial position.

In 2006, ALC entered a joint venture agreement with Sunfields Realty Development Inc., the
developer, for the development of ALC’s parcels of land at Lipa and Malvar, Batangas into
residential house and lots, called as the Campo Verde Subdivision. The entire development costs
were shouldered by the developer. In return to their respective contributions to the project, the
parties have agreed to assign a number of units of residential house and lots proportionate to their
respective contributions computed as specified in the Memorandum of Agreement. The
developer was assigned as the exclusive marketing agent and receives 10% of the total contract
price, net of value-added tax and discounts, as marketing fee. Sales and cost of lots sold allocated
to ALC are shown as part of “Real estate sales” and “Cost of real estate sales” accounts,
respectively, in the consolidated statements of income.

On March 21, 2013, Aldevinco and ACIL (collectively referred as “AG™) and Ayala Land, Inc.
(ALI) entered into a joint venture agreement, where ALI shall own 60% and AG shali own

40% of the outstanding capital stock of the Joint Venture Corporation (JVC), Aviana. On
September 17, 2013, Aviana was incorporated as the JVC. ACR has subscribed to 296 preferred
shares and 32 common shares for 34% ownership in Aviana.

Marketing Agreements

ALC and SLRDI have a Marketing Agreement with Fil-Estate Group of Companies (FEGC) for
the latter to market and sell the individual lots at Eagle Ridge. FEGC is entitled to a marketing
commission of 12% of the sales contract price.

Registration with Zamboanga City Special Economic Zone Authority (ZAMBOECOZONE) and
Kamanga Agro-Industrial Economic Zone

On November 20, 2012, SRPI obtained the certificate of registration and tax exemption issued by
ZAMBOECOZONE. As aregistered ZAMBOECOZONE enterprise, SRPI shall enjoy
incentives and benefits provided for in Republic Act (R.A.} 7903 Sections 4€ and 4(f) and
Sections 43-44, 57-59 and 62 of R.A. 7903 throughout the Lease Agreement with
ZAMBOECOZONE.

On June 7, 2011, PEZA approved Sarangani’s registration as an Ecozone Ultilities Enterprise
inside Kamanga Agro-Industrial Economic Zone located at Barangay Kamanga, Maasim,
Sarangani Province.

As a power generation registered economic zone enterprises SRPI and Saranganti are entitled to
the certain tax incentives.

Joint Crediting Mechanism Grant (the JCM Grant) by the Ministry of Environment of Japan
(MEJ)

On September 22, 2017, ACR, AREC, Toyota Tsusho Corporation (TTC) and Siguil entered into
an International Consortium Agreement (the Consortium Agreement) in order to apply for the
JCM grant with Ministry Environment of Japan (MEJ). On October 20, 2017, MEJ approved the
grant in relation to the development and implementation of the 15 MW Hydro Power Plant
Project in Siguil River in Mindanao.
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Siguil together with ACR, AREC, Toyota Tsusho Corporation (TTC) entered into an
International Consortium Agreement (the Consortium Agreement) to apply for the JCM grant
with Ministry Environment of Japan (MEJ), which was approved by MEJ. The grant amounting
to JPY732.25 million, was provided in relation to the development and implementation of the 15
MW Hydro Power Plant Project in Siguil River in Mindanao. The conditions attached to the grant
include the delivery of 50% of the issued carbon dioxide credits corresponding to the carbon
dioxide emission reduction achieved by the project. In the event of non-compliance, cancellation
or termination of the project, Siguil is lable to return the undepreciated amount of the JCM grant
to MEJ.

Consequently, the parties entered into a Memorandum of Agreement (MOA) to define its roles
and responsibilities under in relation to the JCM grant. In 2022 and 2021, Siguil received,
through TTC, a portion of the grant amounting to JPY305.52 million (126 million) and
JPY388.65 million (B169 million), respectively. This is treated as deferred credit and will be
recognized as income over the expected useful life of the related asset. The accretion of grant
recognized in “QOthers - net” under consolidated statements of income amounted to 6 million in
2024. The balance of deferred credits as of December 31 are as follows:

2024 2023
Balances at beginning of year £295,026,290 £295,026,290
Amortization during the year (5,587,619) —
Balances at end of year P289,438,671 £295,026,290

34. Contingencies

The Group is currently involved in certain regulatory matters of which estimate of the probable costs
for its resolution has been developed in consultation with the Group’s advisors handling the defense
on these matters and is based on the analysis of potential results. Such potential results and estimate
of potential liability are not reflected in the consolidated financial statements as management believes
that it is not probable that the contingent liabilities will materialize affecting the Group’s operations
and consolidated financial statements.
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35. Notes to Consolidated Statements of Cash Flows

a. The principal noncash investing and financing activities are as follows:

2024

2023 2022

Financing activities:

Amortization of debt issue cost
{(Note 18)

Application of dividends to
subscriptions receivable
{(Note 21) -

Investing activities:

Noncash additions to property,
plant and equipment
(reclassifications, unpaid
portions, etc.)

Addition to right-of-use assets
(Note 12)

Share in earnings of associates
(Notes 11 and 27)

P69,723,191

(241,988,043)
(2,110,545)

(73,735,582)

£70,383,170 B72,779.804

- (2,016,667)

(35,662,611) 313,152,472

(4,942,497) (53,092,474)

(22,392,892)  (54,720,253)

b. Reconciliation of the movement of liabilities arising from financing activities as at and for the

years ended December 31, 2024 and 2023 are as follows:

2024
Short-term
Loans payable notes payable Long-term debts Total

Beginning balance P3,775,297,128 P1,895,578,640 PR18,183,019,243  B23,853,895,011
Cash movements:

Availment of additionat

debt 6,325,325,537 - 3,772,447,537 10,097,773,074
Settlement of debt (4,690,222 746} (1,895,578,640) (2,908,655,618) (9,494,457,004)

Payment of debt issue

costs - - (37,069,634) (37,069,634}
Noncash movements:
Amortization of debt issue
COSts - — 68,747,370 68,747,370
Ending balance P5,410,399,919 B~ PB19,078,458,898 PB24,488,885,817
2023
Short-term
Loans payable notes payable  Long-term debts Total

Beginning balance P3.194.099.417
Cash movements:
Availment of additional
debt
Settlement of debt
Payment of debt issue
COSis -
Noncash movements:
Amortization of debt issue
costs

4,409.783,571
(3.828,585.860)

P1.,576.,622,383

2.529,600.000
(2.210.043,743)

P20.055.015.980  R24.825,737,780

519,165,684
(2.433.148,000}

7.457.949.255
(8.471,777.603)

- (28.397.591) (28,397.591)

- 70,383,176 70.383.170

Ending balance R3.775.297.128

PR1.895,578.640

£18.183.019.243  £23.853.893,0i!
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2022
Short-term
Loans payable notes payable  Long-term debts Total
Beginning balance £1,570.535.030 P1.943.104.063  R20,587,209.489  R24,100,848.582
Cash movements:
Availment of additional
debt 4,294.099,417 1.885.000,000 1,200,000,000 7.379.099.417
Settlement of debt (2.670,535.030} (2.251.481.680}) (1.785.410,000) (6,707.426,710)
Payment of debt issue casts - - (19.563,313) (19.563.313)
Noncash movements:
Amortization of debt issue
cOsts - — 72.779.804 72.779.804
Ending balance £3.194.099.417 P1.576,622,383  PR20.055,015980  B24.825737.780

c. Reconciliation of the movement of interest payable arising from financing activities as at and for
the years ended December 31, 2024, 2023 and 2022 are as follows:

2024 2023 2022
Beginning balance £328,094,847 B311,868,413 274,995,147
Cash movements:
Payment (1,527,477,885) (1,541,361,998) (1,522,627,562)
Noncash movements:
Interest expense, excluding
accretion on
decommissioning liabilities
and amortization of debt
issue costs 1,593,371,875 1,557.588,432 1,559,500,828
Ending balance £393,988,837 P128.094,847 £311,868,413

d. Reconciliation of the movement of dividend payable arising from financing activities as at and
for the years ended December 31, 2024, 2023 and 2022 are as follows:

2024 2023 2022
Beginning balance £6,056,172 P180,038,321 749,999,985
Cash movements:
Payment {1,707,730,000) (1,739,212,14%) (1,520,674,997)
Noncash movements:
Declaration 1,707,730,000 1,565,230,000 952,730,000
Application of dividends to
subscriptions receivable
(Note 21) - - (2,016,667
Ending balance £6,056,172 P6.056,172 P180,038,321

36. Other Matters
a. Electric Power Industry Reform Act (EPIRA)

RA No. 9136, the EPIRA of 2001, and the covering Implementing Rules and Regulations (IRR)
provide for significant changes in the power sector which include among others:

i. The unbundling of the generation, transmission, distribution and supply and other disposable
assets, including its contracts with IPP and electricity rates;

ii. Creation of a Wholesale Electricity Spot Market within one year; and

iii. Open and non-discriminatory access to transmission and distribution systems.
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The law also requires public listing of not less than 15% of common shares of generation and
distribution companies within 5 years from the effectivity of the EPIRA. It provides cross
ownership restrictions between transmission and generation companies and between transmission
and distribution companies, and a cap of 50% of its demand that a distribution utility is allowed
to source from an associated company engaged in generation except for contracts entered into
prior to the effectivity of the EPIRA.

There are also certain sections of the EPIRA, specifically relating to generation companies, which
provide for a cap on the concentration of ownership to only 30% of the installed capacity of the
grid and/or 25% of the national installed generating capacity.

Based on the assessment of management, the operating subsidiaries have complied with the
applicable provisions of the EPIRA and its IRR.

Clean Air Act

The Clean Air Act and the related IRR contain provisions that have an impact on the industry as a
whole and on the Group in particular, that needs to be complied with. Based on the assessment
made on the power plant’s existing facilities, management believes that the operating subsidiaries
complied with the applicable provisions of the Clean Air Act and the related IRR as at

December 31, 2024 and 2023.

A
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ALSONS CONSOLIDATED RESOURCES, INC. AND SUBSIDIARIES

RECONCILIATION OF RETAINED EARNINGS

AVAILABLE FOR DIVIDEND DECLARATION*
FOR THE YEAR ENDED DECEMBER 31, 2024

Unapprepriated retained earnings, beginning of reporting period

Add: Category A;

Less: Category B:

Ttems that are directly credited to unapprepriated retained earnings
Reversal of retained eamings appropriations

Effect of restatements or prior-year adjusiments

Others {describe nature)

Items that are directly debited to unappropristed retained earnings
Dividend declaration during the reporting period

Retained earnings appropriated during the reporting period

Effect of restatements or prior-year adjustments

Others {describe nature)

Unappropriated retained enrnings, as adjusted

Add/Less: Net incame (loss) for the current year

Less: Category C.1:
Add: Category C.2;
Add: Category C.3:
Add: Category D:
Add/ Category E:
(Less)

Add/ Category I':
{Less)

Adjusted nef income

Unrealized income recognized in the profit or loss during the
reporting period {net of tax)

Equity in net income of associate/joint venture, net of dividends declared

Unrealized foreign exchange pain, except those attributable to cash and
cash equivalents

Unrealized fair vetue adjustinent {(mark-te-market pains) of financial
instnnents at fair value through profit or loss (FVTPL)

Unrealized fair value gain of investment property

Other unrealized pains or adjustments to the retained carnings as a resuly
of certain transactions accounted for under she PFRS (describe
nature)

Unrealized income recognized in the profit or loss in prior reporting
periods but realized in the current reporting period (net of tax)

Realized foreipn exchange pain, excepi those attributable to cash and
cash cquivalents

Realized fair value adjustment {mark-tc-market gains) of financial
instnuments at FVTPL

Realized fair value gain of investiment property

Other realized gains or adjustments to $he retained eamnings as a result of
cenain transactions accounted for undez the PFRS (describe aature)

Unrealized income recognized in the profit or loss in prior periods
hut reversed in the current reporting period (net of tax)

Reversal of previously recorded foreign exchange gain, except those
aitributable to cash and cash equivalents

Reversai of previously recorded fair value adjustment (mark-to-nsarket
gaing) of linancial instniments at FEVTPL

Reversai of previously recorded fair value pain of invesiment property

Reversal of previously recorded other unrealized gains or adjustments to
the retained earnings as a result of certain transactions accounted for
under the PFRS (describe nature)

Non-actual losses recognized in profit or loss during the reporting
period {net of tax)

Depreciation on revaluation increment (after tax)

Adjustments related to relief granted by the SEC and BSP

Amontization of the effect of reponing reliel’

Total ainount of reporting reliel granted during the year

Others (describe nature)

Other iterns that should be excluded from the determination of the
amouni of available for dividends distribution

Net movement of treasury shares (except for reacquisition of redeemable
shares)

Net inovement of defersed tax asset not considered in the reconciling
items under the previous calegories

Nect movement in deferred tax assel and deferred tax liabilities related o
same transaction, ¢.2., set up of right of usc asset and lease liabifity,
setup of asset and asset retivement oblipation, and set up of service
concession asset and concession payable

Adjustment due 10 deviation from PFRS/GAAD - gain {loss)

Others (describe nasure)

Total retained earnings, end of reporting period available for dividend declaration

P551,995,112

130,230,000

130,230,000

421,765,112

584,741,007

£.006,506,119
P1,006,506,11%

Note: In accordance with SEC Financial Reporting Builetin No. 14, the reconciliation is based on the separate/parent company linancial statements of Alsons

Consolidated Resources, Inc.



ALSONS CONSOLIDATED RESOURCES, INC. AND SUBSIDIARIES

INDEX TO SUPPLEMENTARY SCHEDULES
DECEMBER 31, 2023

Supplementary schedules required by Revised Securities Regulation Code Rule 68:

Amnex I: Reconciliation of Retained Earnings Available for Dividend Declaration

Annex II: Map Showing the Relationships Between and Among the Company and its Ultimate
Parent Company, Middle Parent, Subsidiaries or Co-subsidiaries, Associates, Wherever
Located or Registered

Annex I1I: Supplementary Schedules Required by Annex 68-]

Schedule A. Financial Assets

Schedule B. Amounts Receivable from Directors, Officers, Employees, Related
Parties, and Principal Stockholders (Other than Related Parties)

Schedule C. Amounts Receivable from Related Parties which are Eliminated During
the Consolidation of Financial Statements

Schedule D. Long-term Debt

Schedule E. Indebtedness to Related Parties

Schedule F, Guarantees of Securities of Other Issuers

Schedule G. Capital Stock



Alsons Consolidated Resources, Inc. and Subsidiaries
Schedule of Financial Soundness

Years Ended December 31

Financial KPI Definition 2024 2023
Liquidity ' : e R
. L . Current Assets
.B0: 0.91:
Current Ratio / Liquidity Ratio Currert Liabilities 0.80:1 911
Acid Test Ratio Current Assets-Inventories-Prepaid
Expense . .
Current Liabilities 0.61:1 0-70:1
Solvency RN
Long-term debt (net of unamortized
transaction costs)+Loans Payable+Short-
term Notes+Accrued Interest
bt to Equi i [ Rati 2.25:1 2.311
Debt fo Equity Ratio/Solvenay Ratio 1= e iable to Parent Net of
Reserves)
Long-term Debts (net of unamortized
transactions costs) + Loans Payable
Debt to Asset Ratio + 0.50:1 0.50:1
Shon-term Notes + Accrued Interest
Total assets
Net Service Coverage Ratio Cash Available for for Debt Service
Aggregate Principal and Interest 1.29:1 2.90:1
during Next Period
Interest Rate Coverage Ratio
Earnings Before Interest, Taxes and
interest Rate Coverage Ratio Depregiation 3.43:1 3.32:1
Interest Expense
Profitabiity Ratio L S
. Net Income
Ret E . 129 129
sturn on Equity Stockholders' Equity % &
0, 0,
EBITDA Margin EBITDA 46% 44%
Net sales
Return on Assets Net income 5% 5%
Total assels
Net Profit Margin Net income 20% 18%
Revenues
Operating Expense Ratio Operating expenses 16% 20%
Gross operating income
Asset-to-Equity Ratio R
Total Assets . .
Asset-to-Equity Ratio Total Equity 2371 2441
Debt-to-Equity Ratio Total debt 1.36:1 1.44:1
Total equity
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ALSONS CONSOLIDATED RESOURCES, INC.
MINUTES OF THE ANNUAL STOCKHOLDERS MEETING
Held on May 30, 2024 at 2:00 P.M.
by remote communication or in absentia

The 2024 Annual Stockholders” Meeting of Alsons Consolidated Resources Ine. (the
“Company”) was conducted by remote communication or in absentin via Zoom.! The
proceedings of the meeting were recorded, in compliance with Securities and Exchange
Commission (the “SEC”) Memorandum Circular No. 6, Series of 2020.

Prior to the start of the meeting proper, a video of the Philippine National Anthem
was shown, after which the Chairman of the Board of Directors and President of the
Company, Mr. Nicasio I. Alcantara, was introduced.

CALL TO ORDER

The Chairman called the meeting to order and presided over the same. He thanked
the stockholders, colleagues in the Company and special guests for attending the Company’s
virtual stockholders’” meeting and acknowledged the presence of the members of the Board
of Directors and executive officers who likewise attended the meeting via remote
communication.?

The Chairman delivered his opening remarks which mentioned the Company’s 2023
financial results with revenue amounting to Php 12.4 Billion, net income amounting to
Php 2.3 Billion, and net earnings atiributable to parent amounting to Php 641 Million.

The Corporate Secretary, Atty. Ana Maria A. Katigbak-Lim, acted as Secretary of the
meeting and recorded the minutes thereof.

CERTIFICATION OF NOTICE AND QUORUM

The Corporate Secretary certified that at least 21 days prior to the meeting and
pursuant to SEC rules, the Company (i) delivered to the stockholders the notice of the
meeting by courier, and (ii) posted on its website and submitted to the Philippine Stock
Exchange (“PSE”) Edge portal the notice of the meeting and Information Statement.

The Corporate Secretary likewise certified that with respect to the quorum, there
were present at the meeting, in person or by proxy, stockholders representing at least
10,537,659,103 commmon and voting preferred shares or 89.37% of the Company’s
outstanding capital stock, and that a quorum was present for the transaction of business.

Lhitps:/ /zoom.us/i/986639616237pwd=NzlIVINtZWoyVXJFRTI2Y1dmSnAyvdzQ9
2 5ee Annex “A” for the list of direciors and officers who attended the virtual stockholders” meeting.
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At the request of the Chairman, the Corporate Secretary informed the stockholders
of the following voting procedures and general protocol for the meeting:

(1) Under the Company’s Articles and By-Laws, every common and
voting preferred stockholder shall be entitled to one vote for each
share of stock standing in his/her name in the books of the
Company. For the election of directors, each stockholder may
cumulate his/her votes.

(2) Stockholders as of record date, April 15, 2024, who successfully
registered for this meeting were given the opportunity to cast their
votes by submitting their proxy forms. There were five (5} items for
approval, excluding the adjournment, as indicated in the agenda
set out in the Notice.

{3) The affirmative vote of stockholders representing at least a majority
of the outstanding capital stock was sufficient to approve the
matters on the agenda, except for the election of directors.
Stockholders had the option to either vote in favor of or against a
matter for approval, or to abstain.

4) For the election of directors, the stockholders had the option to vote
their shares for each of the nominees, not vote for any nominee, or
vote for one or some nominees only, in such number of shares as
the stockholders prefer; provided that the total number of votes cast
did not exceed the number of shares owned by them multiplied by
the number of directors to be elected. The eleven (11} nominees
receiving the highest number of votes would be declared the duly
elected members of the Board of Directors for the current term.

(5) Votes received by proxy form were validated by a special
committee of inspectors, consisting of the Office of the Corporate
Secretary and the stock and transfer agent. The results of the voting,
with full details of the affirmative and negative votes, as well as
abstentions, will be reflected in the minutes of this meeting.

(6) Finally, stockholders, once successfully registered, were also given
an opportunity to raise questions or express comunents limited to
the agenda items by submitting the same through email
Management will endeavor to reply to these questions or address
these comments after the Management Report. If, for lack of
material time, the Company is unable to answer a relevant and
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material question timely submitted by a stockholder, the Company
will reply to such questions by email.

(7) Participation and voting procedures were also contained in the
Definitive Information Statement, accessible to all stockholders
through the Company’s website.

APPROVAL OF THE MINUTES OF THE ANNUAL STOCKHOLDERS’
MEETING HELD ON JUNE 19, 2023

The Chairman stated that the next matter on the agenda was the approval of the
minutes of the annual stockholders’ meeting held on June 19, 2023, which was previously
uploaded on the Company’s website and the PSE Edge portal.

Upon motion made and seconded, the following resolution was approved:

“RESOLVED, that the minutes of the Annual Stockholders” Meeting
of Alsons Consolidated Resources, Inc. held on June 19, 2023 be, as it is
hereby, approved.”

Thereafter, the Corporate Secretary announced that stockholders owning at least
10,531,301,103 shares representing at least 89.31% of the outstanding capital stock voted to
approve the resolution while zero shares voted against, and 6,358,000 shares abstained on
the motion. It was noted that the affirmative votes were sufficient to approve the resolution 3

APPROVAL OF THE ANNUAL REPORT AND 2023 AUDITED
FINANCIAL STATEMENTS

The next matter on the agenda was the Annual Report and presentation of the
Company’s 2023 audited financial statements.

The Chairman presented the Annual Report of the Company’s operations and gave
an overview of the Company’s performance for the year 2023. Thereafter, the Deputy Chief
Financial Officer, Mr. Philip Edward B. Sagun, reported on the Company’s 2023 financial
highlights and audited financial statements.

After the report, questions received from stockholders were taken up and discussed
by Mr. Sagun ¢

Upon motion made and seconded, the following resolution was approved:

3See Annex “C” for the voting results.
* See Annex “D.”
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“RESOLVED, that the Annual Report as presented by the Chairman
and President, and the Corporation’s audited financial statements for the
year ended December 31, 2023, be, as it is hereby, approved.”

Thereafter, the Corporate Secretary announced that stockholders owning at least
10,537,659,103 shares representing at least 89.37% of the outstanding capital stock voted to
approve the resolution while zero shares voted against and zero shares abstained on the
motion. It was noted that the affirmative votes were sufficient to approve the resolution.?

RATIFICATION OF ACTS OF THE BOARD OF DIRECTORS AND
MANAGEMENT

The next matter on the agenda was the ratification of the acts of the Board of Directors
and Management of the Company since the last annual stockholders” meeting, a summary
of which was included in the Definitive Information Statement and other materials uploaded
on the Company’s website and the PSE Edge portal.

Upon motion made and seconded, the following resolution was approved:

“RESOLVED, that all acts, proceedings, transactions, contracts,
agreements, resolutions and deeds, authorized and entered into by the Board
of Directors, Management, and/or Officers of Alsons Consolidated
Resources Inc. from the date of the last annual stockholders” meeting up to
the present be, as they are hereby, approved, ratified, and confirmed.”

Thereafter, the Corporate Secretary announced that stockliolders owning at least
10,537,659,103 shares representing at least 89.37% of the outstanding capital stock voted to
approve the resolution while zero shares voted against and zero shares abstained on the
motion. It was noted that the affirmative votes were sufficient to approve the resolution.s

ELECTION OF DIRECTORS

The next matter on the agenda was the election of the members of the Board of
Directors. The Chairman requested the Corporate Secretary to explain the election
procedure.

The Corporate Secretary informed the stockholders that, in accordance with the
Company's Corporate Governance Manual, all nominations for directors were reviewed and
approved by the Nominations and Election Comunittee. Under the SEC rules, nominations
for Independent Director shall appear in the Final List of Candidates set forth in the

5See Annex “C” for the voting results.
6 See Annex “C” for the voting results.
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Definitive Information Statement, and no other nominations shall be entertained or allowed
on the floor during the actual meeting.

The Corporate Secretary announced that the Company received the nominations
below for regular and independent directors for the term 2024 to 2025 and these were
screened by the Nominations and Election Committee. The respective background and
qualifications of the following nominees were included in the Definitive Information
Statement previously distributed to the stockholders:

For Regular Directors:

Nicasio I. Alcantara
Editha 1. Alcantara
Tomas 1. Alcantara
Alejandro 1. Alcantara
Tirso G. Santillan, Jr.
Ramon T. Dickno
Arturo B. Diago, Jr.
Honorio A. Poblador 111

@ N oI N

For Independent Directors:

9. Jose BenR. Laraya
10. Thomas G. Aquino
11. Jacinto C. Gavino, Jr.

The Board of Directors recommended that all three (3) Independent Directors be
retained for another year. In compliance with the SEC Code of Corporate Governance and
the Company’s Corporate Governance Manual, the Board provided meritorious justification
for the retention of the three (3) Independent Directors which was discussed in the Definitive
Information Statement. Thus, the Board of Directors and its Nomination and Election
Committee was seeking the approval of the stockholders for such retention by re-electing the
three (3) independent Directors.

The Corporate Secretary noted that there were only eight (8) candidates for the eight
(8) available seats for regular director, and three (3) candidates for three (3) available seats
for independent director. She stated that the nominees receiving the highest number of votes
for the 8 regular director seats and for the 3 independent director seats, shall be declared as
the duly elected members of the Board of Directors for 2023 to 2024.

The Chairman then requested the Corporate Secretary to announce the results of the
voting. The Corporate Secretary announced that based on the tabulation and validation by
the special comumittee of election inspectors, stockholders owning at least 10,537,659,103

5
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shares representing at least 89.37% of the outstanding capital stock voted to elect Mr. Nicasio
I. Alcantara, while zero shares voted against, and zero shares abstained on the motion.’
Further, stockholders owning at least 10,531,154,103 shares representing at least 89.31% of
the outstanding capital stock voted to elect other seven (7) nominees for regular director,
while zero shares voted against, and 6,505,000 shares abstained on the motion.3

On the other hand, stockholders owning at least 10,531,301,103 shares representing
at least 89.31% of the outstanding capital stock voted to elect all three (3) nominees for
independent directors, while 1,000 shares voted against, and 6,505,000 shares abstained on
the motion.?

Thus, there being no other nominees, the Chairman declared all eleven (11) nominees
as the duly elected members of the Company’s Board of Directors for the term 2024 to 2025.

APPOINTMENT OF EXTERNAL AUDITORS

The next matter on the agenda was the appointment of the external auditor of the
Company. The Chairman stated that he was informed by Independent Director Jose Ben R.
Laraya, Chairman of the Audit, Risk Oversight, and Related Party Transactions Committee,
that the Audit, Risk Oversight, and Related Party Transactions Commiittee had reviewed the
qualifications and performance of the current external auditor, Sycip, Gorres, Velayo & Co.
(“SGV”), and was endorsing its reappointment for the current year.

Upon motion made and seconded, the following resolution was approved:

“RESOLVED, that the auditing firm of Sycip Gorres Velayo & Co. be,
as it is hereby, reappointed as the Company’s external auditor for the current
year 2025."

Thereafter, the Corporate Secretary announced that stockholders owning at least at
least 10,531,301,103 shares representing at least 89.31% of the outstanding capital stock voted
to approve the resolution while 6,505,000 shares voted against and zero shares abstained on
the motion. It was noted that the affirmative votes were sufficient to approve the resolution.1®

ADJOURNMENT

There being no other matters on the agenda and no further business to transact, the
meeting was adjourned.

7 See Annex “C” for the voting results.
8 See Annex “C” for the voting results.
? See Annex “C” for the voting results.
W See Annex “C” for the voting results.
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ATTESTED:

ANA MARIA A. KATIGBAK-LIM
Corporate Secretary

NICASIO I. ALCANTARA
Chairman of the Board and

President
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ANNEX A

List of Directors and Officers Who Attended the
Annual Stockholders” Meeting Held on May 30, 2024

Nicasio I. Alcantara

Editha I. Alcantara

Tirso G. Santillan, Jr.
Alejandro I. Alcantara
Arturo B. Diago, Jr.
Honorio A, Poblador, 111
Ramon T. Diokno
Jose Ben R. Laraya

Thomas G. Aquino
Jacinto C. Gavino, Jr.
Ana Maria A. Katigbak-Lim
Jonathan F. Jimenez

Antonio Miguel B. Alcantara

Philip Edward B. Sagun

Chairman, President, Chairman of
the Nomination and Election
Comumittee, Chairman of the
Compensation Committee, and
Chairman of the Executive and
Corporate Governance Committee
Director/ Vice-Chair and Treasurer,
and Chairman of the Retirement
Committee

Director

Director

Director

Director

Director

Independent Director, and
Chairman of the Audit, Risk and
Related Party Transaction
Committee

Independent Director
Independent Director

Corporate Secretary

Assistant Corporate Secretary, SEC
Compliance Officer, PSE/PDEX
Corporate Information Officer, &
Data Protection Officer

Chief Investment & Strategy
Officer

Deputy Chief Financial Officer
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ANNEX B

Message of the Chairman
at the Annual Stockholders” Meeting
Held on May 30, 2024

Fellow shareholders of ACR, colleagues in the Company, our esteemed guests, ladies and
gentlemen, good afternoon. Welcome to this year's Annual Stockholders” Meeting of Alsons
Consolidated Resources, Inc., which I now call to order. At this time, let me acknowledge
the presence of your Board of Directors joining us this afternoon:

Dr. Thomas G. Aquino,

Prof. Jacinto C. Gavino, Jr.,

Mr. Jose Ben R. Laraya,

Mr. Honorio A. Peblador, I11.,
Mr. Ramon T. Diokno,

Mr. Arturo B. Diago, Jr.,

Mz, Tirso G. Santillan, Jr.,

Mr. Alejandro I. Alcantara, and
. Editha I. Alcantara.

Fm e an o

&

ACR remains steadfast in its commitment to driving socio-economic development across the
country, with a particular focus in Mindanao.

2023 saw your Company achieve significant milestones despite facing challenges such as
natural calamities, climate change, inflation, and geopolitical concerns. Your Company made
great headway in the past year, enabling us to continuously power our communities with
care.

I am pleased to report that your Company ended 2023 with a net income of 2.3 billion pesos.
This is a significant improvement of twenty two percent from 2022. Additionally, your
Company’s revenue remained strong, generating 12.4 billion pesos last year. These results
significantly contributed to the net earnings attributable to the parent company, which
increased to 641 million pesos. Correspondingly, your Company's earnings per share
improved to ten point one centavos {Php 0.101).

The major driver for this strong financial performance is the growing demand for power in
Mindanao. Moreover, the Wholesale Electricity Spot Market has provided your Company
with an additional income stream, further contributing to our positive financial results.
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This year, we expect the commercial operations of our first project in the renewable energy
landscape with the completion of our 14.5-megawatt Siguil Hydro Power Plant. We also look
forward to constructing our two other Renewable Energy Projects: the Siayan Hydro Power
Plant in Zamboanga del Norte and the Bago Hydro Power Plant in Negros Occidental.

Further, we broke ground for the 95.2 megawatt In-Island Back-up Power Project in Ubay,
Bohol. We are looking forward to commencing commercial operations by the third quarter
of 2024,

Another key focus for 2024 is the development of our solar projects. We intend to start the
construction of our first large-scale solar project by the end of 2024.

2023 has been a remarkable year for ACR, but this is only the beginning. With a strategy
focused on creating synergies across the organization and embracing innovation, we are
determined to elevate ACR to greater heights and achieve more milestones in the coming
years.

We will continuously look for and seize opportunities that will enhance your Company’s
growth. I would like to thank all of you for your continued support and confidence in ACR,
I am confident that together we can make a meaningful impact on the cornmunities we serve
and our nation.

Lastly, allow me to share that in a meeting of your Company’s Board of Directors earlier
today, we declared dividends of two centavos per share in favor of shareholders of record
as of June 18, 2024, These will be payable on July 4, 2024.

Thank you and good afternoon.

For the first item on our agenda, [ ask the Corporate Secretary about the Notices of today’s
meeting and quorum.

NICASIOI. ALCANTARA
Chairman & President

10
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ANNEXC
Voting Results
Y % %
Total
Item subject to Voting Shares in Favor Results | Results Results Percentag
who are | who are who .
in Favor | Against | Abstain
At least
cre s ) 10,537,659,103 of
Certification of Notice the common and 89.37% 0 0 89.37%
and Quorum .
voting preferred
shares
. Atleast
Appov gt e | 355 s o
. the common and 89.31% 0 6,358,000 89.31%
meeting held on May 26, .
voting preferred
2022
shares
) Atleast
Aol ot Al | 105710 o
. P , the common and 89.37% 0 0 89.37%
Financial Statements .
voting preferred
2022
shares
At least
Ratification of the Acts 10,537,659,103 of
of the Board and the common and 89.37% 0 0 89.37%
Management voting preferred
shares
At least
Appointment of SGV as | 10,531,301,103 of
External Auditors for the common and 89.31% | 6,505,000 0 3931%
2023-2024 voting preferred
shares
Election of Directors (including Independent Directors)
Atleast . o
Nicasio I. Alcantara 10,537,659,103 of 89.37% 0 0 89.37%
the common and

il
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voting preferred
shares

At least
10,531,154,1030f
the conunon and 89.37% 0 6,505,000 89.31%
voting preferred
shares

Tomas . Alcantara

At least
10,531,154,103 of
Editha I. Alcantara the common and 89.37% 0 6,505,000 89.31%
voting preferred
shares

At least
10,531,154,103 of
the common and 89.37% 0 6,505,000 89.31%
voting preferred
shares

Alejandro [. Alcantara

At least
10,5631,154,103 of
the common and 89.37% 0 6,505,000 | 89.31%
voting preferred
shares

Ramon T. Diokno

At least
10,531,154,103 of
Honorio A. Poblador, 111 the commeon and 89.37% 0] 6,505,000 89.31%
voting preferred
shares

At least
10,531,154,103 of
Tirso G. Santillan, Jr. the common and 89.37% 0 6,505,000 89.31%
voting preferred
shares

At least
10,531,154,103 of
Arturo B. Diago, Jr. the common and 89.37% 0 6,505,000 89.31%
voting preferred
shares
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Jose Ben R. Laraya (ID)

At least
10,531,153,103 of
the common and
voting preferred
shares for each
director

89.31% 1,000 6,505,000

89.31%

Jacinto C. Gavino, Jr,
(ID)

At least
10,531,153,103 of
the common and
voting preferred
shares for each
director

89.31% 1,000 6,505,000

89.31%

Thomas G. Aquino (ID)

At least
10,531,153,103 of
the common and
voting preferred
shares for each
director

89.31% 1,000 6,505,000

89.31%

13
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ANNEXD

Questions from Stockholders and Replies of Management

1. What is the update on the Six Billion Pesos (Php6,000,000,000.00) capex budget that was
discussed last year?t

Answer: The Six Billion Pesos (Php6,000,000,000.00) budget supports our three-year capex plan. Our

first Hydro Plant, the Siguil Hydro Power Corporation, has been completed and we expect commercial
operation in the third quarter of Hiis year. In addition, our 95.2 megawatt In-Tsland Baseload Back-up
Power Plant project in Brgy. Imelda, Ubay Municipality, Bohol, will be operational by the third quarter
of this year. Our projections for the next two years align with our budgetary targets, a good way
Sorward in achieving our financial goals.

2. WMPC has been mentioned a number of times in the news over the past weeks. Is it true
that its operations will be suspended?12

Answer: We are pleased to announce that we hove veceived a Resolution from the Energy Regulatory
Commission (“"ERC”) in relation to our Ancillary Service Procurement Agreement ("ASPA") with
the National Grid Corporation of the Philippines (“NGCP”). This interim relief provides us the
opportunity to implement the firm ASPA contract awarded to WMPC for Dispatchable Reserve,
Reactive Power Support, and Black Start Service. Once key clarifications have been made with the
ERC, WMPC can continue providing eleciricity, thus supperting the mich-needed grid stabilify in
the Zamboanga Peninsula and ensuring a relinble power supply in Mindanao. We are in the process of
procuring the necessary fuel to ensure the uninterrupted operation of WMPC.

3. How did SEC generate energy higher by 43% compared to last year? Is this positive trend
sustainable?1s

Answer: In 2023, WESM was implemented in Mindanao. This allowed SEC to leverage the market fo
sell ifs uncontracted capacity. At the same time, its bilateral customers fully utilized their contracted
capacities, drawn by the company’s low fuel costs. SEC’s positive performance was also driven by its
Iigh plant availability, ensuring reliable service and efficiency.

efoMs. Sylvia G. Cortes.
12 ¢/o Ms. Sylvia G. Cortes.
13 ¢/o Ms. Sylvia G. Cortes.
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SUMMARY OF RELEVANT RESOLUTIONS
APPROVED BY THE BOARD OF DIRECTORS
(For the Period: January — December 2024)

REGULAR BOARD MEETING
14 March 2024

The Board of Directors approved the Audited Financial Statements of the Company
for the year ending December 31, 2023;

The Board approved the issuance of up to Philippine Pesos: Three Billion
(P3,000,000,000.00) worth of Commercial Paper in two or more tranches; authorized
to engage the Financial Advisor, Underwriter and |ssue manager, Transaction
Counsel, Facility Agent; authorized the disclosures and filing of the Registration
Statement with the Securities and Exchange Commission (SEC); and autherized the
listing of the Commercial Paper with the Philippine Dealing & Exchange Corp.
(PDEXx); and authorized the Philippine Depcsitory & Trust Corp as the Registrar of
the Commercial Paper.

The Board approved the [ntegrated Annuai Corporate Governance (I-ACGR) for the
year 2022;

The Board set the date of the Annual Stockholders' Meeting on May 30, 2024, by
remote communication and the record date on April 15, 2024;

The Board approved the re-nomination of Messrs. Thomas G. Aquino, Jose Ben R.
Laraya and Jacinto C. Gavino, Jr. as Independent Directors of the Company for the
current year 2024-2025 and the justifications for their re-nomination.

REGULAR BOARD MEETING
16 May 2024

The Board agreed to amend the previous resclution and update the signatories for
short-term bank lines.

SPECIAL BOARD MEETING
30 May 2024

The Board approved the declaration of cash dividends of Php0.0008 per share or a
total of Php4,400,000.00 out of the unrestricted retained earnings as of 31 December
2023 in favor of holders of preferred voting shares as of the record date of 18 June
2024, payable on or before 4 July 2024.

The Board also approved the declaration of cash dividends of Php0.02 per share or a
total of Php125,830,000.000 out of the unrestricted retained earnings as of 31
December 2023 in favor of holders of common shares, as of the record date of 18
June 2024, payable on or before 4 July 2024.



ORGANIZATIONAL MEETING
30 May 2024

» After the Regular Annual Stockholders’ Meeting, the elected Board of Directors, met
and the Board then elected its chairman, the members of its Executive, Audit,

Nomination, Compensation and Retirement Committees, and its officers for the year
2024 to 2025 and until their successors have been duly elected and qualified.

REGULAR BOARD MEETING
14 August 2024

e The Board approved to sell the SUV "Mazda” CX-5 2.0 AT FWD with Plate No. NGD-
9036, year 2020 model.

REGULAR BOARD MEETING
14 November 2024

» No board resolutions were adopted in this meeting

REGULAR BOARD MEETING
13 December 2024

+ No board resolutions were adopted in this meeting
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Schedule A: Financial Assets
Far the year Ended December 31,2024

Name of Issuing Entity and Description of Each

Philodrill
Seafront

Globe Teiecom

Amounts Shown in the

Interest and

Valued Based on Market  Dividend Income
Quotations at Balance

Received and

Issue No. of Shares Balance Sheet Sheet Date Accrued
Shart-term deposit (cash equivalents)
Peso denominated short term deposit 202,421,280 1,083,381
U.S. Dollar denominated short term deposit 134,034,424 1,059,784
336,455,704 o 2,143,165
Short-term cash investments
U.5. Dollar denominated short term investments 129,399,301 -
Feso denominated short term investments - -
125,399,301 -
Equity investments designated at FVQCI
566,720,000 4,193,728 4,193,728
15,544,911 26,115,450 26,115,450
1,013 2,204,288 2,204,288
ACR Mining Corporation 21,268,768 21,268,769 21,268,768
Alsons Development & Investment Corp. 22,000,000 2,728,000,000 2,728,000,000
Eagle Ridge Golf and Country Ciub 694 435,740,000 435,740,000
Fueblo de Oro Development Corporation 2 500,000 500,000
625,535,389 3,218,422,235 3,218,422,235

TOTAL FINANCIAL ASSETS

3,684,277,240

3,218,422,235 2,143,165




SCHEDLILE B - Accounts Receivable from Directors,Officers,Employees,Related Parties and Principal Stockholders

{Other than Affiliates }
For the Year Ended December 31, 2024

Beginning ——— Non- M_Endlrﬁ N

Name and Designation o Balance Additions Coliected - .Written-qu_ . Eurrent Current Baiance
Alsons Land Corporation
Balboa, Ace Benedict R - 11,015.00 11,016
Bernal, ferlyn L. 2,950.00 2,950
Billote, Juvytiet Joy R - 2,950.00 2,950
Cabrera, Dennis 100.00 1c0
Cachuela, Neil P. 200,00 900
Calisin, Madelyn 12,120.00 12,120
De Guzman, Angelz B. 21,000.00 21,000
Eugenio, Nina Khrisnamae R. R - 351.00 351
larana, Edgar 30,400.00 30,400
Legarte, Camelie R - 500.00 500
Manalo, Lawi R - 2,000.00 2,000
Others R - 20,002.00 20,000
Pama, Leticla 5,000.00 6,000
Rog, Susan V. R - 74.00 74
Saliba, Cecille R - 13,000.00 13,000
Soriano, Karl Vincent 28,000.00 28,000
SteelForming 38,022.50 38,023

- 189,384 - - - - 189,384

Sarangani Energy Corporation
Abueva, Deniz 8. R 98,288 88,307 8,981
Adlawan, Felipe C. ili R 49,689 44,173 5,516
Alboroto, Joseph T, 8 14,439 72,830 14,439 72,830
Aicala, Cris Mae Rose C. R 74,406 74,406 -
Alcazaren, Loy Michael E. 1,573 1,573
Alforque, Roe! B. R 31,894 19,515 12,380
Almazan, Rodjeck M. R 300 200
Alquino, Edison L, R 138,808 138,808 -
Amador, Cris Arnei E. R 931,856 39,308 52,548
Amader, juric €. R 103,866 96,482 7,384
Angeo, Jose Luis R. 2,533 2,532
Apondazr, Reynante T. R 5,207 5,207
Apostol, Eduardo A, Ir. 58,700 59,700
Aquino, Ralph Benigno 5. S 145,343 62,578 207,521
Arguta, Mary Joy N. R 18,618 37,030 18,618 37,030
Asentista, Al King L. R 570 570 -
Asuero, Fritz B. R 20,585 20,542 43
Atas, Adrian B. R 8,250 B,250 -
Aton, Joel E. M 222,122 222,122 -
Bagarinac, Shane L. R 16,235 13,049 3,186
Baguio, Lindsey D. R 45,832 45,833 -
Baldonada, Xyrr R. 31,267 31,2687
Bandi-anon, Jay-ar T, R - 375 - 375
Batac, Irene G. R 54,443 53,156 1,287
Beljeda, Efren Caesar C. R 40 40
Bitong, Jason Silverio B. R 50,851 19,896 30,955
8uctuan, jaime B. Ir, R 41,678 33,315 8,363
Bulat-ag Elgie Gay R 1,650 1,650 -
Butawan, Roxanne B. 15,543 15,543
Cabarce, Isagane C. R 8,925 1,831 7,084
Camara, Ramil C. R 31,667 31,667 -
Caminero, George L. R 12,812 8,541 4,271
Caminse, Ria Mae C. R BS 224,153 85 224,153
Campos, Lyh Benzyl C. R 27,723 24,354 3,368
Caneda, April Joy D, 152,222 152,232
Canonigo, Efren Ir. 8 - 65,508 - 65,508
Cantaros, joel L. R - 7,956 - 7,956
Capilitan, Angel Renaleh 8. R - 1,496 . 1,496
Capulinas, Rhode B. R 9,365 B,159 1,206
Carpenterc, Ryan P, R 2,494 2,494
Cereno, Aiza L. R 107,818 273,699 107,818 273,699
Cotanda, Ramii E. R 36,284 1,826 34,458
Cuasito, Bernabe R. R 3,600 3,600
Dableo, John H. R 69,800 33,356 35,944
Dalaguan, Marlon M. R 201,209 44,258 156,951
Danao, Arc Dio G. R 12,060 12,060 -
De Jesus, Cyngrade V, R 38 423,425 33 423,425
Defante, Charmagne joy R 108,754 50,171 58,583
Del Rosario, Paul Richard M. R 59,923 16,160 43,763
Dela 8aryo, Lino L. R 79,394 44,312 35,082
Delos Santos, Joel E. 5 8,384 438,345 8,364 438,345



Dema-ala, Leoneio L
Donato, Benna Jayne A.
Dulay, Geovani S.
Ebrahim, Haron G.
Ensomao, Edsel P,
Eslaban, Stephen Jay B.
Espanol, Benjamin Jr.
Espra, Marvin B.
Estorque, Mary Jane P.
Fabahbier, Awardson
Felisilda, iennifer M.
Flauta, Allan . Jr.
Florada, Beveriy Ann .
Flares, Erick R.

Garcia, Renante M.
Gaturian, Kimberly T.
Gerolzga, Jim PaufT.
Giang, Victor N.

Go, Merk Henley D,
Gregorio, Mark Oliver
Honor, Mark Timothy 8.
imalay, Alex C.

{nfante, Russell A.
limeno, Marian Rhey
Labao, Archimedes C,
Lacapag, Ronnie H.
Laforteza, Aura Shane A.
ledesma, Rochie H,

Lepardo, Frederick 5.
Linao, Ludy Mze F.
Llinogao, Jeed R.
Llamas, Robert R,
Loking, Nelson C.
Lomongo, Jynelie 8.
topez, Richard Mark
Lapez, Rocher 0.
Macagcalat, Rajiv 5.
Madres, Mark Lister C.
Majaducon, Ryan Jay E,

Maningo, Ram Kenneth P.
Manon-og, Janine
Manrique, Dulce Rosario
Mansing, Arvin jay B.
Mediavilla, Argie C.
Medizvilla, Ariel C.

Megrenio, Renante P.
Memoria, Maribel T,
Mercado, ElsaJ.

Miano, Nicher B.
Micabalo, Geraldine U,
Molinos, Jose Rey L.
Monterde, Joe! F.
Morante, Harley Marvin C.
Moya, Paul Anthcny P,
Nale, Charlito D
Navalta, Ramon B. ir.
Ng, Xrystie Shane
Ofracio, Roy Edgar D.
Olvida, Casimiro V.
Orellanida, Kirbie B.
Orguina, Lilizn 8.
Others

Palma, Mifel Japely S.
Panogaling, Marlon 5.
Paramo, Joel G,
Parantar ir., Simplicio B.
Parrenas, Gilbert Q.
Pascua, Queenie A.
Pasion, Romiro V.
Pastores, Jay Ryan R.
Pecolados, Randy
Pepano, Sylvette Rose C.
Perez, Nonito R.

Pol, Ran Gel T.

Beginning “Nen- Ending
_Name and Designation Balance Additions Collected  Written-off Current Current  Balance
R 45,615 49,3174 45,615 49,174
R - 368,415 - 368,415
R - 2,053 - 2,053
R 4,234 4,234 -
R 430,224 80,389 349,835
R 148,056 80,000 6B,056
s 250,962 51,745 199,217
R 6,850 50 6,800
] 12,201 12,201 -
R 25,895 393,823 25,896 393,823
R 2,634 400,449 2,634 400,449
R 11,400 12,400
R 10,000 15,000 10,000 15,000
R 418,570 73,020 346,551
R 320,026 114,764 205,252
R 4,483 4,483
R 2,180 2,180
R 96,977 83,275 13,702
R 397,545 74,569 322,976
R 24,138 1,736 22,402
R 36,910 32,300 4,610
R 113,442 71,576 41,866
R 34,137 520,008 34,337 520,009
4,993 4,993
372,790 372,780
R 42,109 42,109 -
R - 406,634 - 406,634
R 77,897 70,132 7,765
Legaspi, Lovely lane Abigael F. R 44,027 44,027 -
R 17,837 42,136 17,837 42,136
R 137,557 46,578 90,979
S 446,545 55,002 391,543
R 4,808 4,808 -
R 43,111 41,111 -
R 5,208 11,158 5,208 11,158
R 20 30 -
S 110,404 110,404
R 5,350 3,250 2,700
R 153,131 25,590 127,541
R 55,154 43,964 11,180
Maningo, Charmaine joyce 5. R 472,340 142,699 329,641
25,000 25,000
R 1,039 27,678 1,038 27,678
R 4,017 4,017 -
R 448 448 .
R 15,542 387,976 15,542 387,976
R - 261,484 - 261,484
Megrenio, Mary Shower M. 5 181,506 93,078 88,428
5 394,051 394,051
R 13,145 13,145 -
M 90,118 80,112 -
R 16,7489 16,749 -
418,909 418,908
R 15,438 15,400 38
R 500 22,901 500 22,901
R €0,824 60,824 -
R 19,697 18,818 R78
R 178,600 66,403 112,197
R - 6,900 - 6,500
R 1,000 1,000
R 21,627 21,627 -
600 600
R 19,511 92,507 19,511 92,507
50,150 50,150
R 468,556 1,668,289 733,284 1,403,561
R 75,792 73,715 2,077
R 17,500 11,667 5,833
s 252,818 40,652 212,166
R - 29,054 - 29,054
R - 13,955 - 13,955
300 300
5 267,655 267,655 -
R 40,833 40,833 -
R 1,781 151,476 1,781 151,476
R 18,000 18,000 -
R 31,500 31,500 -
R 29 19 -
R 8,823 9,923

Puas, Norguiadz S.



Beginning Non- " Ending
Name and Designation  ~~~~~~ Balance Additions ~ Collected _ Written-off ~ Current Current  Balance
Regidar, Crisciogo P. 22,815 22,815
Rendon, Michael D, R 1,485 1,485
Rosacena, Welmer F. R 419,707 75,517 344,190
Sabanal, Erick E. 30,847 30,847
Salihal, Edna L. R 13,500 194,916 13,500 194,915
Samson, EarlJohn T. R 38,196 38,188
Sarmiento, Jonald 8. R 11,776 11,526 250
Samilin, Apolonia L. 406,634 406,634
Sayco, Donnard R. R 500 500
Seno, Seth 5. ) 42,528 432,083 42,528 432,083
Silva, Justine Jose Allan P. s 473,846 179,194 294,702
Soterio, Amatia A. R - 321,568 - 321,568
Suarez, Laurenz Julizn R 37,500 37,500
Sugal, Fredie C. R 119,789 60,999 58,790
Suan, Alex M, R 66,280 36,043 30,237
Sun, ElanJay L. R 70,457 25,854 44,603
Tagalegon, Harley ). R 411,265 80,905 330,360
Talaugon, 8ifly D. R 45,173 12,942 32,231
Tandoy, Reggie 5. R 300 181 491
Tapan, Eiffel Germatne G. R 19,726 16,656 3,070
Tesoro, Bernalita D. R 4,320 4,320
Tito, Janaisha Bai M. S 40 40
Valdehueza, Halley Bryan P. ) 455,735 53,121 392,614
Visitacion, lade M. R 47,436 31,149 16,287
Zuriaga, Kristian T. R 30,695 11,307 18,282
10,555,375 9,023,103 5,004,003 - - - 14,574,477
SOUTHERN PHILIPPINES POWER CORPORATION
Gthers R - §,924 8,924
- 8,924 . - - - 8,924
WESTERN MINDANAO POWER CORPORATION
Aba-a, Jonathan B8, R 42,500 22,500
Aguilar, Dennis M. R 152,808 68,053 84,752
Ancheta, Alguin Vox L. 2,372 2,772
Aranton, Raymond Roy Q. R 158,298 67,714 90,582
Balboa, Lumen P. 50,000 50,000
Banaag, John P. S 429,121 76,490 352,631
Banaag, Ma. Melissa Margaret A. S 121,116 49,435 71,681
Basiiic, Albert 8. 5 14,583 14,583 -
Cabug-os, Danilo C R 232,372 63,007 168,275
Camacho, Chester Jan D. R 0 410,038 Q 410,038
Camara, Virgilis . C R 22,390 5,279 17,111
Castro, Rosnina 5. M 46,023 78,239 46,023 78,239
Catis, Marjoellyne P R 78,920 78,920 -
Ceiso, Precious rene A. R 680 680 -
Concepcion, Marifen V R 21 140,000 21 140,000
Dionio, Alan Leroy A. 674 674
Dauba, Cesar T. Jr. R 99,280 42,708 56,552
De Gracia, Jess Martion L 5 374,754 378,646 374,754 378,646
Dela Cruz, Shieryl M. 12,237 12,237
Delgado, Vermar A, 17,500 17,500
Denoso, Hennessy Jansen Shayne 5, 6,101 6,101
Eclz, Ma. Ariene A, R 418,737 77,179 341,558
Enriquez, Shyrieen C. R 37,542 37,542 -
Espinosa, Joy F. S 215,908 68,595 147,313
Gallano, Jayson R R 54,972 54,972 «
Gloria, Danilo R. 20,000 20,000
Gonzales, Mytheil P. 1,767 1,767
Guadalupe, Rogelio Ir. H R 18,000 32,083 18,000 32,083
Guevara, Alvin C, R 180,704 190,704
Guevarlo, Alvin C R 252,604 252,604 -
Hengeo, Orly C. 5,678 6,678
Idio, Jerome Christopher G. 1,005 1,005
Jimenez, Rachel O. 2,500 2,500
Labor, Manolo T, R 2,713 2,713 .
Lacastesantos, Jowi f R 10,500 10,500 -
Uorente, Thesalonica T. R 22,420 25,667 8,338 39,749
Lozano, Teresita B R 3,517 3,517 -
iualhati, Regieneer B R 17,500 17,500
Marcelino, Reil M. 152 152
Mateo, Neil L. R 19,687 11,697 7,980
Monteron, Leonil L. 5 266,025 B4,742 201,283
Niebla, Maureen M. 221 221



) 'Eéainning o Non- Ehﬁ_in—é o
__Name and Designation _ Balance Additions Collected Written-off  Current Current  Balance
Others R 524,200 536,700 524,200 536,700
Perez, Michael jordan A. R 10,070 8,976 1,094
Ramilo, Ruben 8. 16,567 16,567
Revantad, Amedeo £ S 19,839 195,703 29,839 195,703
Rocha, Lenie Rocel E. 750 750
Sobretodo, Angelito O. 75 75
Simbulan, Sharan G R 7,500 7,500 -
Tagle, Mark-Jan 5. 300 300
Torres, Nikko Ronnel C. R 14,400 14,400 -
Toroy, Harvey lan B. 3,333 3,333
Tungpatan, Ruben G R 60,093 52,698 7,395
Uson, Victer P. R 142,214 69,210 73,004
3,658,791 zasz912  2204,985 T - T Ee
Caonal Holdings Corporation
Bio, Anna Lyn C. 35,000 35,000
Camara, limmy D. R 159,224 189,224 -
Celsa, Precious trene A, R 4,756 4,756 -
Delos Reyes, Darie R 22,250 22,330 -
Despabiladeras, Alma Q R 400,451 400,451 -
Dinguino, Michelle Chantreile R 14,200 14,200 -
Domingo, John Carole T. 3 3
Guintu, Aldwin {. R 8,730 8,730 -
Lara, Maria Jiji Q. R 666,277 666,277 -
Olvida, Casimiro V. R 54 54 -
Paras, Kahrenn Bliz 8,000 8,000
Pepario, Syivette Rose C. R 456,461 456,461 -
Ravelo, Alexander Louisse 2,500 2,500
Santillan ir., Tirso G, Santillan Jr. R 7,253 7,253 -
Sasis, Orvitle I. R 15,503 15,503 -
Simbulan, Winnie A. R 168,364 168,364 -
Sobretodo, Angelijto O. R 8,443 8,443 -
Soterio, Amalia A, R 447,982 407,992 -
Vivo, Melanie A, R 256,070 266,070 -
Ybanez, Hison Y. 16,047 16,047
2,606,174 61,550 2,606,174 - - - 61,550
KAMANGA
Miraso!, Glyzah Mae T. R 1,348 1,348
Cachuela, Neil P, R 53,000 53,000
Qlvida, Casimiro V. R 70,000 70,000
Imperial, John Eric Francis R 1,846 1,646
Arabe, Edward Ferdinand R 40,000 - 16,088 23,902
Batalia, Rechelle S. R [} -
Pacheco, Pauling Aubrey R 37,210 37,210 -
Tumala, Laura R 6,000 5,000 -
Alaysn, Renna Mae P. M 29,193 1,917 . 27,282
o 114,255 124,348 61,225 - - - 171,318
SIGUIL HYDROC POWER CORP.
Aguino, Marisn R 174,635 66,735 107,500
8agarinao, Shane R 1,935 1,835 -
Baitran, Marie Duenne R 10,380 10,280 -
Cabonegro, Edwen C. 300 300
Corrales, Fernando V. R 3,000 3,000 -
Cu, Lorna B. 200 200
Dalingay, Michae! A. 7,500 7,500
Danao, Arc Dio G. R 6,294 6,294 -
Ebarle, Jocip L. 532 632
Enad, Gamatiel C. 516 516
Estorque, Mary Jane R 67,574 33,439 34,135
Gallarde, Cerlita T. 5,848 5,848
Gasgue, Mohajirah A, R a 0 -
Lapatha, Marjorie A. R 8,238 8,238 -
Lopez, Rocher R 3,000 3,000
Mangansakan, Sitie Hindera R 23 23 -
Manlangit, Norman R 44,923 431,232 44,923 431,232
Murillo, Renie T. R 0 0 -
Navicig, Apola B. 402,000 402,000
Paras, Kahrenn 8iiz A. R 381,995 78,341 303,654
Pereg, Darwin Ralph R 450 450 -
Sabado, Sherrie Lyn R 11,079 428,022 11,079 428,022
Serato, Edward P. R 134,250 124,250 -
Tapahin,¥sa C. 1,294 1,294



Beginning . Non- hvvﬁﬁafng .
Name and Designation ~___Balance Additions  Collected Written-off Current Current Balance
Tejero, Arvin B. 500 500 -
I s mas W T T igmam
BAGO
Saragena, Honorioto E, - 201,747 201,747
Ramos, RonaR. - 383,068 393,068
o B L - 594,815 - . - - 594,815
SINDANGAN ZAMBO RIVER POWER CORP,
Reyes, Mary Sweet A. 479 479 -
lcan, Francis Ruther C. 240 4,705 240 4,705
Buenbraze, Joseph E. 8,333 8,333 -
Lisondra, Lleweilyn R, 227,276 63,489 163,787
Cheslie Marielle B. Dugenia &0 80
B 736,328 4,765 72,541 o 168,552
lngﬁl:”_ _ 18,279,199 13,437,345 10,348,520 - - - 21,308,024




ALSONS CONSOLIDATED RESOURCES, INC. AND SUBSIDIARIES
SCHEDULE C: Accounts Receivable from Related Parties which are Eliminated during the
Consolidation of Financial Statements

For the year Ended December 31,2024

Alsens Consolidated Resources, Inc.

Kalaong Hydro Power Corporation

Alsons Land Corgoration 445,994,865
MADE {Market Developers), inc. 4,614,373
Kamanga Agro-Industriat Ecozone Deveiopment Corpoation 51,496,855
Mapalad Power Carporation 19,880,404
Bago Hydro Resources Corp. 192,415,046
Alsons Renewable Enegry Corp. 947,250,000
Siguil Hydro Power Corp. 1,158,942,602
Sindangan Zamro-River Power Corp. 227,525,824
Alabe! Solar Energy Corp. 10,193,102
Southern Phiiippines Power Corp. 19,139
Conal Corporation 28,593,279
Alsons Thermal Energy Corporatioh

San Ramon Power Incorporated 478,230,325
Aces Technical Services Corporation

Alsons Thermal Enegry Corporation 680
Sarangani Energy Corporation’ T
Alsons Land Corporation 4,178,528
Alsons Power Supply Corporatian 88,030
Sindangan Zamro-River Power Corp, 6,870,634
Aces Technical Services Carporation 115,386
Alsons Thermal Enegry Corporation 8,387
Mapalad Power Corgoration 4,412,650
Southern Philippines Power Corp. 337,435
Alto Power Management Corp. 39,657
Bago Hydro Resources Corp. 417,880
Conal Holdings Corp. 20,584
Alabei Solar Energy Corparation 2,230,936
Siguil Hydro Power Corp. 1,472,251
Western Mindanao Power Corp. 5,496
Alsons Renewable Enegry Corporation

Kalaong Hydro Power Carporation 3,023,140
Alabel Solar Energy Corparation 61,122
Alsons Renewable Resources Corp. 209,280
Alsons Green Energy Corporation 210,130
Siguil Hydro Power Corporation

Alsons Consolidated Resources, Inc. 46,790
Alsons Energy Development Corp, 550,367
Alsons Green Energy Corp. 400
Alsons Power Supply Corporation 56,461
Alsons Renewable Energy Corporation 425,561
Alsons Renewabie Resources Corp. 400
Alabel Solar Energy Corporation 559,676
Bago Hydro Resources Corporation 71,778
Conal Holdings Corporaticn 4921

2,252,964



Mapalad Power Corporation

Sarangani Energy Corporaticn

Southern Philippines Power Carporation
Sindangan Zambo-Rivar Power Corporation
Western Mindanao Power Corp.

Sindangan Zamro-River Power Corporaion
Alsons Power Supply Corporation

Bago Hydro Resources Corp.

Conai Holdings Corp.

Sarangani Energy Corp.

Western Mindanao Power Corp.

Alto Power Management Corporation
Alsons Consolidated Resources, Inc.
Alsons Power Holdings Corp.

Alsons Fower Supply Corporation
Mapalad Power Corporation

Conal Holdings Corporation

Aces Technical Services Corporation
Alsons Land Corp.

Alsons Power Supply Corporation
Alsans Renewable Energy Corp,
Alabel Solar Energy Corp.

Alsans Therma! Energy Corporation
Bago Hydro Resources Corp.
Mapalad Power Corp.

Sarangani Energy Corp.

Siguil Hydro Power Corp.

Southern Philippines Power Corp.
Sindangan Zambo-River Power Corp.
Western Mindanao Power Corp.

Mapalad Power Corporation

Aces Technical Services Corporation
Alsons Consolidated Resources, Inc.
Alto Power Management Corp.
Alsons Power Supply Corporation
Bago Hydro Resources Corporation
Conal Heldings Corp.

Sarangani Enargy Corp.

Siguil Hydro Power Corp.

Sindangan Zambo-River Power Corp.
Western Mindanao Power Corp.

Southern Philippines Power Corporation
Kalaong Hydro Power Corporation
Mapalad Fower Corporation

Sarangani Energy Corporation

Siguil Hydro Power Corporaticn

Sindangan Zambo-River Power Corporation
Alabel Solar Energy Corp.

Waestern Mindanao Power Corporation

Western Mindanao Power Corporation
Alsons Power Supply Corporation
Alabel Solar Energy Corporation

399,057
130,867
136,308
1,538,743
4,766

2,418
31,238
157
297
20,324

6,322,430
357,968
3,250
63,882

8,000
1,500
324,482
9,075
60,231
1,833
139,859
2,025,308
2,307,505
372,351
55,266
354,277
1,351,475

1,869
2,753,804
20,300,000
1,223,192
3,525
7,620
74,525
8,736
7,742
18,855

5,669
1,539,132
2,882
58,375
742
326,261
930

738,675
29,886



Alsons Thermal Energy Corporation

ACES TECHNICAL SERVICES CORPORATION
Bago Hydro Resources Corporation

Conal Holdings Corp.

Kalaong Hydro Power Carp.

Mapzlad Power Corporation

Mapalad Partners, Inc.

Sarangani Energy Corp.

Siguil Hydro Power Corp.

Southern Philippines Power Corp.
Sindzngan Zambo-River Power Corporate

Kamanga Agro-Industrial Ecozene Development Corpoation
Sarangani Energy Corporation
Alsons Land Corporation

Alsons Land Corporation

Conai Holdings Corporation

Western Mindanao Power Corporation
MADE (Market Develogers) Inc.

Alsons Power Supply Corporation
Sarangani Energy Corporation
Sindangan Zambo-River Power Corporation

28,291
56,051
10,063
18,287,605
8,260
2,654,415
501
61,338
88,693
8,385
186,199

1,728,147
258,015,187

446,118
351,589
12,458,654

42,858
711



ALSONS CONSOLIDATED RESQURCES, INC AND SUBSIDIARIES
Schedule D: TOTAL DEBT
For the Year Ended December 31,2024

Short Term Current Portion of Nancurrent Portion of
Loans Payable in the Notes Payable in the Long-Term Debt in the Lang-Term Debt in the Total Long Term
‘ Title of Issue and Type of Obligation Balance Sheet Balance Sheet Balance Sheet Balance Sheet Debt
Parent Company
Philippine peso-denominated debt:
Five-year fixed rate corporate note 4,030,527,762 . 4,030,527,762
Seven-year fixed rate corporate note 23,637,840 681,558,323 705,156,163
DEVELOPMENT BANK, OF THE PHILS 300,000,000 300,000,000
PAN MALAYAN MANAGEMENT & INVESTMENT CORP, 25,000,000 25,000,000
RCBC TRUST CORPORATION 15,000,000 15,000,000
RCBC TRUST CORPORATION 78,000,000 78,000,000
RCBC TRUST CORPORATION 80,500,000 80,500,000
RCBC TRUST CORPORATION 18,000,000 18,000,000
RCBC TRUST CORPORATION 63,000,000 63,000,000
RCBC TRUST CORPORATION 64,000,000 64,000,000
RCBC TRUST CORPORATION 21,000,000 21,000,000
RCBC TRUST CORPORATION 100,000,000 100,000,000
RCBC TRUST CORPORATION 50,000,000 50,000,000
RCBC TRUST CORPGRATION 51,500,000 51,500,000
RCBC TRUST CORPORATION 10,000,000 10,000,600
RCBC TRUST CORPORATION 11,000,000 11,000,600
RCBC TRUST CORPORATION 132,000,000 132,000,000
RCBC TRUST CORPORATION 10,600,000 10,000,000
RCBC TRUST CORPORATION 13,600,000 13,000,000
RCBC CAPITAL CORPGRATION 500,000,000 500,000,000
RCBC TRUST CORPORATION 51,000,000 51,000,000
MISSIONARY SISTERS OF IMMACULATE HEART 7,665,820 7,665,820
MISSICONARY SISTERS OF IMMACULATE HEART 4,694,177 564,177
PAG ASA HUMAN DEVELOPMENT FOUNDATION NC. 9,636,565 9,636,565
PAG ASA HUMAN DEVELOPMENT FOUNDATION HC. 5,835,674 5,835,674
ST LOUIS SCHOOL INC, 4,341,976 4,341,976
ST LOUIS SCHOOL INC. 3,685,888 3,685,888
ST, AUGUSTINE'S SCHOOL INC. 9,212,943 9,212,943
ST. AUGUSTINE'S SCHOOL INC. 3,586,683 3,586,683
ST. AUGUSTINE'S SCHOOL INC. 2,378,366 2,378,366
STELLA MARIS COLLEGE 5,978,148 5,978,148
STERLING BANK OF ASIA TRUST GROUP 60,000,000 0,000,000
CHRIST THE KING COLLEGE 5,838,697 6,839,657
PCCI TRUIST AND INVESTMENT GROUP 33,005,802 33.005,202
PCCI TRUST AND INVESTMENT GROUP 70,000,000 70,000,000
STERUING BANEK OF ASIA TRUST GROUP 19,000,000 12,000,000
PCCI TRUST AND INVESTMENT GROUP 5,000,000 5,000,000
RCBC TRUST ANC INVESTMENT GROUP 41,000,000 41,000,000
RCBC TRUST AND INVESTMENT GRGUP 5,000,000 5,000,000
RCBC TRUST AND INVESTMENT GROUP 3,000,000 3,000,000
RCBC TRUST AN INVESTMENT GROUP 12,000,000 12,000,000




Loans Payable in the

Short Term
Notes Payable in the

Current Portion of
Long-Term Debt in the

Noncurrent Portion of
Long-Term Debt in the

Tatal tong Term

Title of Issue and Type of Obligation Balance Sheet Balance Sheet Balance Sheet Balance Sheet Debt
RCBC TRUST AND INVESTMENT GROUP 160,000,000 160,000,000
ACBC TRUST AND INVESTMENT GROUP 27,000,000 27.000,000
RCBC TRUST AND iNVESTMENT GROUP 5,000,000 5,000,000
RCBC TRUST AND INVESTMENT GROUP 20,000,000 70,000,000
RCBC TRUST AND INVESTMENT GROUP 20,000,000 20,000,000
RCBC TRUST AND INVESTMENT GROUP 79,500,000 79,500,000
RCBC TRUST AND INVESTMENT GROUP 9,500,000 9,500,000
RCBC TRUST AND INVESTMENT GROUP 10,000,000 10,000,000
PCCI TRUST AND INVESTMENT GROUP _ 40,903,511 20,903.511
RCBC TRUST AND INVESTMENT GROUP 207,000,000 207,000,000
RCBC TRUST AND INVESTMENT GROUP 3,000,000 3,000,000
RCBC TRUST AND INVESTMENT GROUP 40,600,000 40,000,000
RCBC TRUST AND INVESTMENT GROUP 8,000,000 8,000,000
RCBC TRUST AND INVESTMENT GROUP 62,000,000 62,000,000
RCBC TRUST AND INVESTMENT GROUP 78,300,000 78,300,000
RCEC TRUST AND INVESTMENT GROUP 1,500,000 1,500,000
RCBC TRUST ANE INVESTMENT GROUP 77,500,000 77,500,000
RCAC TRUST AND INVESTMENT GROUP 103,000,000 103,000,000
RCAC TRUST ANC INVESTMENT GROUP 34,000,000 34,000,000
RCBC TRUST AND INVESTMENT GROUP 10,000,000 10,000,000
PCCI TRUST AND INVESTMENT GROUP 35,247,341 35,247,341
PCCI TRUST AND INVESTMENT GROUP 5,000,000 5,000,000
PHILIPPINE BANK OF COMMUNICATIONS 175,000,000 175,000,000
PHILIPPINE BANK OF COMMUNICATIONS 79,000,000 79,000,000
SHILIPPINE BANK OF COMMUNICATIONS 76,000,000 76,G0C,000
PHILIPPINE BANK OF COMMUNICATIONS 130,000,000 130,000,000
PHILIPPINE BANK OF COMMUNICATIONS 87,000,000 7,000,000
STERLING BANK GF ASIA TRUST GROUP 42,000,000 42,000,000
PHILIPPINE BANK OF COMMUNICATIONS 202,000,000 202,600,000
PHILIPPINE BANK OF COMMUNICATIONS 143,000,600 143,000,000
PCCI TRUST & INVESTMENT GROUP 8,787,227 8,787,227
PCCI TRUST & INVESTMENT GROUP 2,000,000 2,000,000
PCCI TRUST AND INVESTMENT GROUP 30,000,000 30,000,000
PCCI TRUST AND INVESTMENT GROUP 5,000,000 5,000,000
PHILIPPINE BANE OF COMMUNICATIONS 120,000,000 120,000,000
RCBC TRUST & INVESTMENT GROUP 11,000,000 11,000,000
RCBC TRUST & INVESTMENT GROUP 45,000,000 45,000,000
RCBC TRUST CORPORATION 105,900,000 105,990,000
RCBC TRUST CORPGRATION 52,000,900 52,000,000
RCBC TRUST CORPORATION 33,100,000 33,100,000
RCBC TRUST CORPORATION 215,000,000 215,000,000
RCEC TRLST CORPORATION 17,000,000 17,000,000
RCBC TRUST CORPORATION 174,300,000 174,500,000
RCAC TRUST CORPORATION 20,000,000 20,000,000
PBCOM TRUST GROUP IMA 100,600,000 100,000,000
PECOM TRUST GROUP IMA 35,000,000 35,000,000
ACBC TRUST CORPORATION 30,000,000 30,000,000
STERLING BANE OF ASIA TRUST GROUP 6,000,000 6,000,000
STERLING BANK OF ASIA TRUST GROUP 3,000,000 3,000,000




Loans Payable in the

Short Term
MNotes Payable in the

Current Pertion of
Long-Term Debt in the

Noncurrent Portion of
Long-Term Debt in the

Total Long Term

Title of Issue and Type of Obligation Balance Sheet Balance Sheet Balance Sheet Balance Sheet Debt

RCBC TRUST CORPORATION 22,000,000 22.000.000
CHC's Subsidiaries
Muapalad Power Corporation

Nine years peso demoninated debt, fixed rate for 2yrs floater rate. 40,487,355 2,124,134,742 2,164,622,097
SIGU|L HYDRO POWER CORP.

Fifteen years pesc demoninated debt 27,225,886 367,811,690 395037,576

Fourteen years and ten months peso denominated debt 54,406,733 735,333,760 785,740,494

Fourteen years and two months peso denominated debt 16,430,005 476,549,353 492,979,358

Thirteen years and two manths peso denominated debt 48,009,025 1,419,993,149 1,468,002,174
ATEC's Subsidiaries
Sarangani Energy Corporation

Thirty days pese denaminated loan 500,000,000 500,000,000

Thirteen and a half year peso denominated debt floating rate debt

1,160,298,611

1,257.552,220

2,417,850,831

Ten and a haif vear peso denominated floating rate debt

918,705,963

5,695,826,480

6,614,532,443

5,410,399,919

6,315,725,181

12,758,750,716

24,488,888,816




ALSONS CONSOLIDATED RESOURCES, INC AND SUBSIDIARIES
Schedule E; Indebtedness to related parties

Name of Related Party - Balance at Beginning of Period Balance at End of Period

NONE




BLSONS CONSOLIDATED RESOURCES, INC AND SUBSIDIARIES
Schedules F- Guarantees of securities of other issuers

Name of Issuing Entity of Amount Owned by Person
Securities Guaranteed by the Title of Issue of each class Totai Amount of Guaranteed for which Statement Nature of Guarantee
Company for which this of Securities Guaranteed and Qutstanding is Filed

Statementisfiled

N/A



Schedule G: Capital Stock

i Title of Issue {2)

|
|
{Common

\Preferred

Number of
Share authorized

11,945,000,000

5,500,000,000 |
17,445,000,000 |

J—
1
|

Number of shares
issued and

. outstanding

at shown under
related balance sheet
_caption

6,291,500,000

- 3,200,000,000

Number of shares
reserved for options,

Warrants, conversion
and other rights

Number of shares
held by affiliates

5,031,047,697
_.5,500,000,000
10,531,047,657

Directors,

officers and employees

(as of December 31,2024}

100,406

The features of the preferred shares were discussed in Note 21 of the Financial Statements.

Note: There were no significant changes in the Capital Stock of the Company since last 31 December 2023.

1) Indicate in a note any significant changes since the date of the last balance sheet filed.

2)  Include in this column each type of issue autharized.

100,406 | 1,260,351,897

Others

|
|
|
|

1,260,351,897

3} Affiliates referred to include affiliates for which separate financial statements are filed and those included in consolidated financial statements,

other than the issuer of the particular security.



SCHEDULE FOR LISTED COMPANIES WITH A RECENT OFFERING OF SECURITIES TO THE PUBLIC

ALSONS CONSOLIDATED RESOURCES INC.

1. GROSS AND NET PROCEEDS AS DISCLOSED IN THE PROSPECTUS/ OFFERING CIRCULAR.

Proceeds as disclosed in Final Offering Circular dated May 14, 2024

Series Z

Face Value Php 516,700,000
Interest Discount® {and WHT) (18,646,095)
Gross Proceeds: 498,053,905
Less:

Underwriting Fees {1,630,569)

PDTC Fees** {50,000)

PDEx Listing Application {100,000)

Documentary Stamp Tax (1,932,316)

Facility Agent Fee {100,000}

Arranger Fee {134,400}
Net Proceeds 494,706,620
*Interest Discount - {based on the final rate of 7.4053% and 182 days assuming true discount computation)
** PDTC and PDEXx fees are estimates

Gross Proceeds — Php 498,053,905
Net Proceeds — Php 494,706,620
2. ACTUAL GROSS AND NET PROCEEDS
Actual Proceeds for Series Z

Face Value of the Offer Php 516,700,00
Interest Discount (18,646,095)
Gross Proceeds 498,053,904
Less:

Underwriting Fees (1,085,976)

PDTC & PDTC Fees* (7,105)

Documentary Stamp Tax (1,932,316}

Philratings {1,226,610)

Arranger Fee {132,000)
Net Proceeds Php 493,669,899

* PDTC & PDEX fees billed as of June 2024.

Actual Gross Proceeds — Php 498,053,904
Actual Net Proceeds — Php 493,669,899




3. EXPENDITURE ITEMS WHERE THE PROCEEDS WERE USED

Series Z
CP Series X maturity due May 29, 2024 330,100,000
PNs 163,569,899
Total expenditure 493,669,899

4. BALANCE OF THE PROCEEDS AS OF END OF REPORTING PERIOD

Balance as of June 30, 2024 is Php 0.

Note: No new issuance of Commercial Paper for the first, third and fourth quarter of 2024.




Annex "D"

Alsons Consolidated Resources, Inc. and
Subsidiaries

Reports on SEC Form 17-C filed during the Year
Ended December 31, 2024




ALSONS CONSOLIDATED RESOURCES, INC.

SEC Form 17-C Summary

Summary of company disclosures filed to the Office of the Philippine Stock Exchange (PSE), Securities and
Exchange Commission (SEC) and Philippine Dealing & Exchange Corporation {(PDEx) during the year ended

31 December 2024:
Date Filed Description
January 08, 2024 ACR Board of Directors 2023 Board Meetings Attendance

January 08, 2024

Compliance Officer Certification for the year 2023

January 10, 2024

Statement of Changes in Beneficial Ownership of Securities, SEC Form 23-B of Mr.
Alexander Benhur M. Simon, VP & Group CFOQ

March 14, 2024

Approval of the Audited Financial Statement for the year 2023 as audited by Scip
Gorres Velayo & Co.; and a Press Release of the Company entitled “ACR Reports
22% Increase in Net Income, reaching 2.2B in 2023"

March 14, 2024

An advisory on the results of the Board of Directors meeting for the approval of
the date of the Annual Stockholders’ Meeting by remote communication on 30
May 2024, the record date on 15 April 2024; Approval of the 2023 Integrated
Annual Corporate Governance Report {ACR 1-ACGR).

March 14, 2024

Disclosure on the Board Approval of the New Commercial Paper (CP) Program
worth up to Three Billion Pesos.

March 14. 2024

Disclosure on the retirement of Mr. Tirso G. Santillan, Jr. as Executive Vice
President, remain as a member of the Board of Directors.

April 5, 2024

Statement of Changes in Beneficial Ownership of Securities, SEC Form 23-B of Mr.
Tirso G. Santillan, Jr. as Executive Vice President.

April 17,2024

Materials Information/Transaction Disclosures that the Philippine Rating
Services Corporation (PhilRatings) has assigned an Issuer Credit Rating of PRS Aa
minus (corp.} with a Stable Qutlook to ACR in relation to the three (3) billion
pesos Commercial Paper (CP} program.

April 29,2024

ACR Notice of the Annual Stockholders’ Meeting scheduled on May 30, 2024
{Amended with QR Code), Agenda, Explanation and Rationale.

May 14, 2024

Request for Extension to file SEC Form 17-Q, 15t Quarter (SEC Form 17-L)

May 15, 2024

Disclosure on Certificate of Permit to Offer Securities for Sale issued by the
Securities and Exchange Commission-Markets and Securities Regulation
Department covering the 4t tranche of the Commercial Papers (CP) that forms
part of the Three Billion CP program.

May 16, 2024

A Press Statement and Materials Information/Transaction of the Company
entitled “Alsons posts P2.62-billion first quarter revenue”

May 24,2024

A Press Statement and Materials Information/Transaction of the Company
entitled “Alsons lists 4% tranche of Php 3 billion Commercial Paper Program with
PDEX"

May 30, 2024

The Board of Directors approved the Declaration of Cash Dividends in favor of the
common and preferred stockholders out of the unrestricted retained earnings as
of 31 December 2023

May 30,2024

Disclosures on the Results of the Annual Stockholders' Meeting and the
Organizational Meeting of the Board of Directors held on 30 May 2024.

May 30, 2024

A Press Release of the Company entitled “Alsons commits to driving business
growth, builds renewable energy portfolio”.

June 7, 2024

Amended Disclosure on Declaration of Cash Dividend on common shares as per
instruction of the Exchange, to revise the ex-date in view of the recent declaration
of June 17, 2024 as a national holiday.

August 9, 2024

Request for Extension to file SEC Form 17-Q, 2™ Quarter (SEC Form 17-L)

August 15, 2024

A Press Release of the Company entitled “Alsons Records P585 Million Q2 Net
Income, Marking a 22% Growth from Q1"

November 7, 2024

Request for Extension to file SEC Form 17-Q, 3¢ Quarter (SEC Form 17-L)

November 18, 2024

A Press Release of the Company entitled “Alsons Reports 6% Increase in Q3 2024
Net Income, Reaching P1.88 billion”

November 22, 2024

Certificate of Completion/Attendance of the Company’s Directors and Key Officers
to the Corporate Governance for the year 2024




CR00126-2024

The Exchange does not warrant and holds no responsibifity for the veracily of the facls and representations contamed in all comporale
disclosures, including financial reports. Al data contained herein are prepared and submitied by the disciosing party lo the Fxchange.
i and are gisseninated solely for purposes of informaltion. Any questions on the data confained herem should be addressed directly io .

* the Corporale information Officer of the disclosing party.

Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Farm 17-18 - Other SEC Forms/Reports/Requirements

- |Form/Report Type ~ Attendance to 2023 Board Meetings
; ige-pc'rt Period/Report Jan 8, 2024

Pate _
. Description of the Disclosure

Attached is the Letter Advisement on the attendance of ACR directors to the 2023 board meetings, in compliance with
SEC MC No. 1 Series of 2014.

Filed on behalf by;
Name Jose Saldivar, Jr.

Designation Finance Manager




Alsons Consolidated Resources, Inc.

{Listed in the Philippine Stock Exchange Trading "ACR™

2nd Floor. Alsons Building | 2286 Chine Roces Avenue Makan Ci
124 Metre Manila Philippines

Tel Nowo (6321 8982-3000  Fax Nos - 1632) RUR2.3077

Website, www acr.com.phi

January 4, 2024

Securities & Exchange Commission

Attn.: Director Vicente Graciano P. Felizmenio, Jr.
Markels and Securities Regulations Department
Secretariat Bldg., PICC Complex, Roxas Blvd.. Pasay City

via PSE Edec

Philippine Stock Exchange, Inc.

Aun.: Ms. Alexandra D. Tom Wong, Officer-In-Charge
Disclosure Depariment Listings and Disclosure Group
9™ Floor. PSE Tower, BGC. Taguig City

vig electronic mail

Philippine Dealing & Exchange Corp.

Attn.: Atty. Marie Rose M. Magallen-Lirio
Head-Issuer Compliance and Disclosures Depi.
Market Regulatory Services Group
29/F, BDO Equitable Tower,

8751 Pasco de Roxas, Makati City

Re:  Advisement Letter on Drector’s 2023 Board Meetings Attendance

Gentlemen:

In compliance with the Manual on Corporate (Governance of Alsons Consolidated Resources. Inc {the
“Corporation™), we hereby formally advise the Commission of the following:

1. The attendance of the directors of the Corporation in board meetings held during the calendar
vear 2023 is summarized below,

. . Number of Number of
Date of Election/, N R
Name Reelection Meetings Held Meetings Percentage
' During the Year,  Attended 8
Chairman/President Nicasio I. Alcantara June 19, 2023 6 5 80%
. . - ] 19,2023 ) ) .
Board Vice-Chair [zditha 1. Alcantara une i 6 6 1000
.- b 0.2023 - o
Board Member Fomas I, Alcantara j unc 1 ¢ : [ 5 80%q
) T lune 19,2073 -
Board Member Alejandro I Alcantara June 3 ) : b 5 80%
T UUN SRR Tune!()yfﬂﬁ - N - Rt

Board Member Arturo B. Diago. Ir. ﬁ 6 . 6




' 210 1723 |
Board Member Tirso G. Santillan, Jr. June 19,2023 ! 6 f 100%
R S R T e e
Board Member Honorio A, Poblador. 111 June 19, 2023 6 6 1000
. 1 9. 2023 . !
Board Member Ramon T. Diokno une 19. 2023 ? 6 6 100%
cpende Tane 19, 2023 3}
indgpenduzi Jose Ben R. Laraya fune 19, 2023 6 O o 100%
Director g ; ]
Independeni . . June 19, 202 ) o
: L.pwdkm Jacinto C. Gavino. Jr. June 19, 2023 6 f 104 ¢
Director ; :
Independe - ) ! . 2023 . : .
" ‘fperﬂd'""; Thomas G. Aquine ; Junc 19, 20 6 6 i 100%
Director ; : :
2 The Board of Directors of the Company held its meetings in the vear 2023, specifically on the
followmg dates:
Date of Mecting Meeting Type
March 23,2023 o Regular o
June 19,2023 Special
June 19, 2023 ASM / Organizational !
August 24, 2023 | Regular
November 23,2023 | Regular §
December 14, 2023 Special ]
3. Based on our records of the minutes of the above meetings of the Corporation, no director has

absented himsel{ for more than fifty percent (30%%) of all meetings of the Board of Directors,
both reguiar and special. during his incumbency or any twebve {12) month period during said
incumbency. Attached as Annex “A™ hereol is a summary of the attendance of the directors.

4. The summary of attendance at the meetings. based on the Corporation’s records. of the Audat,
Risk Oversight & Related Party Transaction Committee Members. and Nomination &
Election Committee Members is hereto attached as Annex “B."

Ln

The Company held its annual stockholders” meeting on June 19, 2023, The Chairman of the
Board and President and the Chairman of the Audit Committee Hkewise allended the said
annual stockholders’ meeting of the Company on June 19, 2023

We trust that the foregoing is sufficient. Should vou require any further information. please let us
know.

Very truly yours.

JONAT ATMENEZ
ComorateCeripliance Officer &
Assistant Corporate Seeretary




Annex “A™
Alsons Cousolidared Resources, Ine.
Meerings of the Board of Direcrors for the YVear 2023

Date of Special and Regular Board Megtings
[Legend: Present (\A, Absent (x)}

4
3
H

Mar23 | June 19 | June 19 | Aug24 | Nov22 | Decl4 |
Names of Directors Regular Special | ASM/OM | Regular | Regular Special
1. Nicasio L. Alcantara J i J N 5 J v
2. ditha I, Alcantara i N N g N N
3. Tomas }. Alcantara v N N X N N :
4. Alerandro . Alcantara N N N X N N ;
5. Artura B. Diago, Ir. N N N v N “
:_1 Tirsom “(_}T;an%i]]an.;: N V; J N N N
7. Honoric A. Pob;;dor. HI 7 N Ng M N N N i
8. Ramon T. Diokno P v v N v v
9. Jose Ben R. Larava | < v v N N N
10. Jacinto C. Gavino, Ir. Nd “:fmm M\/ N4 _ W;/_ v m
11. Thomas G. Aquino N N N4 N Ny V
Legend:
V - Present
X - Abseny
ASM - Annual Stockholders” Meetng

OM - Orgamizational Meeting




Annex “B”
Alsons Consolidared Resources, Inc,
Meetings of the Board Commirrees for the Yvear 2023

Date of Communees” Mecungs

Legend: Present V5, Absent ;] |
Audi,  Risk Oversight & March 9 May 1 August 3 November @0 December 7
Related  Paree Transaction ; ¢
ﬂ . - ’ Regular Regular Regular Regular Special
Committee Members s , £ N ; & I
1. Jose Ben R. Larava V7 N : N N N 5
i : !
2 Thomas G Agume N : Ny _ N ! N f
3. Editha I Alcantara J N N EY -+
i
4. Jeanio € Gavino, Jr. v J J N N
5. Ramon T. Dickno < N < N N
Nominanon & Electon %
Commitice Members ‘March 23, 2023 ?
:
1. Nicasio I Alcantara \f
H H RN R
..... . % —
2. Tomas I Alcantara ¥ :
S - : : E
; ! ; i
i 3. Jose Ben R Larava a ; i ’
2 |
% 1 = i
: : 1 :
s Arture B Diago, Tr. N i !
s i i
i i
Legend:
\{ - Presens
hY - Absent
ASM Annual Mockholders” Meeung

OM - Onganizauonal Meeuny




CR0O0197-2024

The Exchrange does not warrant and l1o/ds no responsibiity for the veracily of the facts and reprasentalions contamed in alf corporate
aisclosures, inciuding financial reports. Alf data contained fiarein are prepared and submifted by the disclosing party to the Exchange,
and are disseminated solely for purposes of information. Any questions on the dala confained herein shouwid be addressed directiy fo
the Comporale informalion Officer of the disclosing parly.

Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 17-18 - Other SEC Forms/Reports/Requirements

:Form{Report Type Compliance Officer Certification for the calendar year 2023
.Report Period/Report
Date Jan 8§, 2024

Descripfion of the Disclosure

Certification of the Company's Compliance Officer, in compliance with the Revised Code of Corporate Governance, per
SEC Memorandum

Circufar No. 24, Series of 2019.

Filied on behalf by:
Name Jose Saldivar, Jr,

Designation Finance Manager



THE PHILIPPINES)
= CITY ) S.S.

COMPLIANCE OFFICER CERTIFICATION

l,JONATHANF. JIMENEZ, of legal age and with office address at Alsons Bidg., 2286 Chino
Roces Avenue, Makati City, under oath, state:

1. 1 am the Iincumbent Assistant Corporate Secretary and Compliance
Officer of ALSONS CONSOLIDATED RESQURCES INC. (the “Corporation”), a
corporation duly organized and existing in accordance with the laws of the Republic
of the Philippines, with principal office address at Aisons Building, 2286 Chino Roces

Avenue, Makati City;

2. Forthe calendar year 2023, the Corporation substantially adopted and complied with
all the provisions of the Manual on Corporate Governance, as prescribed by SEC
Memorandum Circular No. 24, Series of 2019 and does not have any significant

deviation therefrom; and

3. Tam issuing this Certificate in compliance with the requirement of the Securities and
Exchange Commission on the annual reporting of the annual reporting on the
Corporation’s compliance with the Manual of Corporate Governance.

[ANA. JIMENEZ
Kssistant Eorgorate Secretary and
Compliance Officer

Cpuntersigned by:

NICASIO . ALCANTARA
President
7
SUBSCRIBED AND SWORN TO before me this___day of , at PARANAGUE CITY
Philippines, affiant exhibiting to me his TIN 154-892-623.

IECAL LN
o g\"LUw N, NOTARY PUBLIC
Doc No. 307 . ;}'?j:’"-"' ( - ih
= )
gage I\:JO 3 5\.‘-;:. _ﬁ\l’) R L "-ii“."ai ATTY. Vil
00k No. Al . T
A .;j- i "
Series of __1c1 o ’,,;i ClaL &7 unti
; Sy IBP Hio
b B - ) -
‘i. s ereraens i F PTR Mo, 318
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CR00325-2024

The Exchange does not warrant and /10/0s no responsibility for the veracily of the facts and representalions contained in alf corporate
aisclostires, including financial reports, Al data contained hersin are prepared and subniitied by the disclosing party to the Exchange,
. and are aisseminated solely for purposes of information. Any questions on the dala comtained herein showld be addressed directly fo
the Corporate lnformalion Officer of tha aisclosig party,

Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 17-7 - Statement of Changes in Beneficial
Ownership of Securities
References: SRC Rule 23 and
Section 17.5 of the Revised Disclosure Rufes

‘Name of Reporting

P ALEXANDER BENHUR M. SIMON
erson

Relationship of

‘Reporting Person to VP & GROUP CHIEF FINANCIAL OFFICER
issuer

Description of the Disclosure

Please find attached SEC Form 23-8 of Mr. Simon

Fited on behalf by:
Mame Jose Saldivar, Jr.

Designation Finance Manager



SECURITIES AND EXCHANGE COMMISSION
Metro Manila, Philippines

FORM 23-B

STATEMENT OF CHANGES IN BENEFICIAL OWNERSHIP OF SECURITIES

Chenk hox i no langer subpaat Fiad pursuart to Sacion 271 of the Secunhes Reguiaton Code

ta fing ragueremant

7 Imsuer Name and Erading Syrhot 7 Relghgnshmy of Reparting Persgin 10 nsuer

T #ame and Address ol Reporting Ferson
{Chaex alt appizating

SIMON  ALEXANDER BENHUR M. ALSONS CONSOLIDATED RESQURCES, INC..
2zt 1hust I MGrHal 2 Tax Idantdication 5 Statement Tor Director 17 Owirgt

Number Monthirear i Officer Qther

i bttg below) {soecy belowi
24A Exchange Regency Meralco Avenue corner 151-370-287 December 2023 VP & Group Chief Financial Officer
(Sireat) A Chazensho G Amangment. Bate of
Onaqinal {MeaihYeary
Exchange Road, Ortigas Complex, Pasig City Filipino
Loyt (Provinced {Posiat Codet
Table 1 - Equity Securdies Benefivially Owned

1 Cres of Loty Secunty 4 Transpchon A Gecurhes Acawred (A) or Dssposed of (Nt 4 Amount of Seryehes Cwned at End of|4 Qumargmp Form, f Nature of Ingragt Bongfoal

Date Manih PhEreCt (L nf marect (s " Clhanarehn

b Mumber of Shares

{ Aol Dy e an

Amgunt {AYoriD) Prce

Not Applicable 0.00% 0

tPnint or Type Recponnest

fomndes Repart on g ceparale bnp for aach ¢ass of eauly secunkas honehioially ownad diracliy or mdirocily

€13 A peraon s ety anndeecly the beosficiat owmer plany ety secunly with respent to wivch e has or shares
(AL Votng power wiuchoagudes the power to vote, of to drect the soleg of such secunly. andfor
i Investment power wheh inswdes Ihe povenr o diepgose gl ar 1o et the dispaston of. such socanty

121 Aperton vl b doemed 1o bave an ndract henehcal mierestin any equdy securily viich s
(A1 helf by membars of o persern’s wemedate famdy shanng the same housebnky
(R} held by a partngramp noghich such parmon = A general padnes
(35 ned by a corparaten abwdagn such porson s f coniroflng sharoheiter, or
10 subect o any conbract, Srargemeont or understandng wheh quees such person «ohag gower ot investmenl power vath respect [0 5uch secunty



FORM 23-B  (zontinuna) Tanie B Dergabve Secuntas Acqerat, Dupoead of o Banelioaly Canar
{e.g.. warrants. oplions. converiible securities)

T DEnVANYR SOCaTtY 7 Conyersion o[ ¢ tzpzachon |4 Number of Deavabve Secunlies Date G, Tilfe and Amount of 7 Freeof |2 Mo of (A e HINE e
Fuargise Prce Date Acgusred {A) or Disposed of (DY Exergisabla ang Ungerying Secunhes Dervalive  [Dereahve ship Farm of Indrert
of Derneatee Mot iDay i) Expralor Date Segunly Seourhps of Derevative  fBenafoat
Senardy Mo DAy Yean Bonehamty Sty Chonarohe

Qe at gt (D
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Aot ihiar (i [ate Fakiss Moumger hgnth madecioy C
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/ 10 JAN 204
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signaturejo Repgriing I-erson

Capanaion of Resporsss

Note  Feg three (3 copes pf thes form one of
Atiach adddonal sheple f space prosaog s msyfieent



Item 1.

ltem 2.

ltem 3.

ltem 4.

Security and Issuer
Siate the title of the class of equity secunties to which this Form relates and the name and address of the principa! executive offices of the issuer of such securities.

Identity and Background

If the person filing this Form is a corporation, partnership, syndicate or other group of persons, siate ils name, the province, counity or cther place of its organization,
s principal business, the address of is principal office and the information required by {d) and {e} of this lem. If the person filing this statement is a natural person,
provide the information specified in {a} through (f) of this Item with respect to such person{s).

Name,

b. Residence or business address,
c. Present principal occupation or employment and the name, principal business and address of any corporation or other organization in which such employment is

conducted;

Whether or nol, during the lasl five years. such person has been convicted in a cnminal proceeding (excluging traffic violations or similar misdemeanors) and, # so,
give the dates, nafure of conviction, name and iecation of count, any penally imposed. or other disposition of the case;

Whether or not, during the last five years, such person was a parly lo a civil proceeding of a judicial or administrative body of competent jurisdiction, domestic or
foreign, and as a result of such proceeding was or 15 subject lo any order, judgment or decree. not subsequently reversed. suspended or vacated, permanently or
lemporaniy enjoining, barring, suspend:ng or otherwise limiting involvement in any type of business. securities, commodities or banking: and

Citizenship

Purpose of Transaction

State the purpose or purposes of the acquisition of securities of the 1ssuer. Describe any plans or proposals which the reporiing persons may have which relate to or
would resull in:

. The acquisttion by any person of additional securilies of the issuer, or the disposition of securities of the issuer,

An extraordinary corporate transaction, such as a merger, reorganization or liquidation, involving the issuer or any of #s subsidianes;

¢ A safe or transfer of a material amount of assets of the issuer or of any of its subsidiaries;

d

Any charge in the present board of directors or management of the issuer, including any plans or proposals to change the number or term of directars or to fill any
existing vacancies on the board;

. Any mater:ai change in the present capitalizalion or dividend policy of the issuer,

Any other material change in the issuer’s business or corporate structure;
Changes in the issuer's charler, bylaws or instrumenis corresponding thereto or other actions which may impede ihe acquisition of controi of the 1ssuer by any persan;

Causing a class of securilies of the issuer to be delisted from a securities exchange;
Any action similar to any of those enumeraied above,

Interest in Securities of the Issuer

State the aggregate number and percentage of the class of securities identified pursuant to Item 1 beneficially owned (idenlifying those shares which there is a night to
acquire within thirty (30) days from the date of this report) by each person named in tem 2. The abovementioned information shoutd also be furnished with respect 1o
persons who, logether with any of the persons named in ltem 2, comprise a group



Item 5.

itemm 6.

b For each person named in response to paragraph {a}, indicaie the number of shares as o which lhere is sole power lo vole or {o direct the vote, shared power to vole
or to direct the vote, sole or shared power to dispose or to direct the disposition. Provide the applicable information required by Item 2 with respec! to each persan wiih
whom {he power io vole or to direct the vole or to dispose or ditecl the disposition is shared

¢. Describe any transaction in the class of securities reported on that were effected during the past sixty (60) days by the persons named n response o paragraph (a).
The descriplion shail include. but not necessarily be limited to: {1} the identity of the person who effected the transaction; (2) the date of the iransacton: (3) the
amount of securilies involved; (4) the price per share or unit; and (5) where or how the transaction was effected.

d. If any other person 1s known to have the right to receive or the power to direcl the receipt of dividends from, or the proceeds from {he sale of such securities. a
statement to that effect should be included in response to this ltem and, sf such interest refates to more than five (5%} percent of the class, such person should be
dentified

e ¥ the filing is an amendment reflecting the fact that the reporting person has ceased to be the beneficial owner of more than five (5%) percent of the class of secunties,
state the date on which such beneficial ownership was reduced

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

Describe any contracl. arrangement, undersianding or relationship among the person named in liem 2 and belween such persons and any person with respect fo any
securities of the 1ssue. including but not limited to transfer ar voting of any of the securities. linder's fees, joint veniures, foan or option arrangements, puts or calls,
guarantees of profils, division of profils or loss. or the giving or withhalding of proxies. naming the person with whom such contracts. arrangements. understandings or
relationships have been enlered into. Include such information for any of the securities that are pledged or otherwise subjeci to a contingency the occurrence of which
wouid give another person voling pawer or investment power over such securities except that disciosure of standard defauit and similar provisions contained in loan
agreemenis need not be included

Material to be Filed as Exhihits

Copies of all written agreements. contracis. arrangements, understandings. plans or proposals relating to-

the acquisition of issuer control, liquidation. sale of assels, merger, or change in business or corporate structure or any other maiter as disclosed in ltem 3; and

b the transfer or voling of the secunties. finder's fers. joint ventures, options, puts. calls. guarantees of loans, guarantees aganst losses or the giving or withholding of
any proxy as disclosed in ltem 5

a

plete and accurate.

After reasonable inquiry and to the best of my knowledge and helief, | certify that the |11f0{5®£ion set forth in this Report is trug-Tor
This report is signed in the City of _ G{T¥.. GF. BMAa¥AT an .

BE’;&@UR M. SIMON
of Reportmg Person}

VP & GrouIChief Financial Officer
(Name/Tille}



C01434-2024

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REFORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2{(c) THEREUNDER

1. Date of Report (Date of earliest event reported)
Mar 14, 2024
2, SEC Identification Number
59366
3. BIR Tax Identification No,
001-748-412
4. Exact name of issuer as specified in its charter
ALSONS CONSOLIDATED RESOURCES INC.
5. Province, country or other jurisdiction of incorporation
Philippines
8. Industry Classification Code(SEC Use Only)

7. Address of principal office
2286 CHINO ROCES AVENUE, MAKATI CITY
Postal Code
1231
8. ssuer's telephone number, including area code
§982-3000
. Former name or former address, if changed since last report
N.A.
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Number of Shares of Commeon Stock Ouistanding and Amount of Debt

Titie of Each Class Outstanding

COMMON STOCK P1.00 PAR

VALUE 6,291,500,000

11. Indicate the item numbers reported herein
press release

The Exchange ooes not warran! and Holds no responsibility far the veracily of the facls and represeniations conlanaed in all conporate
disclosures, including financial repors. Alf data contained herein are prepared and submiited by the disclosing pariy to the Exchange.
and are drissemminated solely for purposes of information. Ary questions on the data contained Herein should be addressed directly fo
the Corporale {nformation Officer of the disclosing party.




Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 4.31 -« Press Release
References: SRC Rule 17 (SEC Form 17-C}
Section 4.4 of the Revised Disclosure Rules

Subject of the Disclosure

Press Release entitled: "ACR Reporis 22% Increase in Net Income, Reaching 2.28 in 2023"
Background/Description of the Disclosure

Please see attached.

Other Relevant Information

Filed on behalf by:
Name Jose Saldivar, Jr.

Designation Finance Manager




Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 4-30 - Material information/Transactions
References: SRC Rule 17 (SEC Form 77-C) and
Sections 4.7 and 4.4 of the Revised Disclosure Reifes

Subject of the Disclosure

1. Approval of Audited Financial Statement for the pericid of December 31, 2023;
2. Press Release entitled: " ACR Reports 22% Increase in Net Income, Reaching 2.2B in 2023";
3. Retirement of Mr. Tirso G, Saniillan, Jr. as Executive Vice President but remain a member of the Board of Directors

Background/Description of the Disclosure

The Board of Directors, during its regular meeting held today, 14 March 2024 approved the Audited Financial Statement
of Alsons Consolidated Resources Inc. (ACR) for the period of December 31, 2023.

This is also to inform the Exchange that ACR will be releasing to the press the attached statement entitied: "ACR Reports

22% increase in Net Income, Reaching 2.28" ; and the retirement of Mr. Tirso G. Santillan, Jr. as Executive Vice
President but remain a member of the Company's Board of Directors.

Other Relevant Information

please see attached

Filed on behaif by:
Name Jose Saldivar, Jr,

Designation Finance Manager



Alsons Conselidated Resources, Inc
(Listed in the Phitippine Stock Exchange Trading "ACR™)
Alsons Building 2286 Chine Roces Avenue,

Makati City 1231 Metro Manila Philippines

Tel Nes:(632)89R2-3000  Fax Nos.: (6321 8082.3077

Websiie: www.acrcom ph

14 March 2024
vig clectronic inail
Securities & Exchange Commission
Altn.: Director Oliver O. Leonardo
Markets and Securitics Regulations Department

SEC Headqguarters, 7907 Makati Avenuc.
Salcedo Village. Bel-Air, Makati City

via PSE Edge

Philippine Stock Exchange, Inc.

Altn.: Ms. Alexandra D. Tom Wong, Head
Disclosure Departiment Listings and Disclosure Group
9% Floor, PSE Tower. BGC. Taguig City

via clectronic niail
Philippine Dealing & Exchange Corp.
Altn.: Mr. Antonino A. Nakpil
President and Chief Exceuiive Officer
Market Regulatory Services Group
29F, BDO Equitable Tower. 8751 Paseo de Roxas. Makati City

Gentlemen:

Please be informed that during the meeting held today. 14 March 2024, the Board of Directors of Alsons
Consolidated Resources. Inc. ("ACR™). approved the Audited Financia) Statement for the year 2023 as
audited by Syeip Gorres Velayo & Co.

We alse fumish the Exchange with a copy of i) the Press Statement by the Company enfitled: “ACR
Reports 22% Increase in Net Income, Reaching 2.2B in 2023" and i1) the retirement of Mr. Tirso G.
santillan. Jr. as Executive Vice President of the Company cffective by the close of business on 31 March
2024, Mr. Santillan shall remain a member of the Company’s Board of Directors.

Pleasc sce atiached the SEC Form 17-C (Current Report) of ACR filed in compliance with the Securities
Regulation Code, the Revised Disclosure Rules of the Philippine Stock Exchange (PSE). and the Issuer
Disclosure Operating Guidelines of the Philippinc Dealing Exchange Carporation (PDEX).

Kindly acknowledge receipt hereofl

Very truly yours,

% JIMENEZ
Secrelary and



SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2(c) THEREUNDER

1. March 14, 2024
Date of Report {Date of earliest evant reported)
2. 8EC Identification Number 59366 3. BIR Tax Identification No. _ 001-748-412
4. ALSONS CONSOLIDATED RESQURCES, INC.
Exact name of issuer as specified in its charter
5. Philippines &. | (SEC Use Only)
Province, country or other jurisdiction of Incorporation Industry Classification Code:
7. Alsons Bldg., 2286 Chino Roces Extension, Makati Cily 1231
Address of principal office Postal Code
B, (632) 8982-3000
Issuer's tefephone number, including area code
S. N/A
Former name or former address, if changed since last report
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and B of the RSA
Title of Each Class Number of Shares of Common Stock Outstanding
Common Stock R1.00 par value 6,291,500,000 shares
11. Indicate the ifern numbers reported herein: ffem &  {Other Events)

The Board of Directors, during its regular meeting held today, 14 March 2024 approved the
Audited Financial Statement of Alsons Consolidated Resources Inc. (ACR) for the period of
December 31, 2023.

This is also to inform the Exchange that ACR will be releasing to the press the attached
statement entitled: "ACR Reports 22% increase in Net Income, reaching 2.2B in 2023"; and the
refirement of Mr. Tirso G. Santillan, Jr. as Executive Vice President of ACR effective by the close
of business on 31 March 2024, but remain a member of the Company’s Board of Directors.

SIGNATURES

Pursuant to the requirements of the Securities Regulation Code, the issuer has duly caused this report to be
signed on its behalf by the undersigned hereunto duly authorized.

ALSONS CONSOLIDATED RESOURCES, INC.
lssuer

Date March 14, 2024




PRESS RELEASE

Plgase Refer to: Philip E.B. Sagun, Deputy Chief Financial Officer and Head of Investor Relations,
Alsons Consolidated Resources, inc. psagun@alcantaragroup.comn

ACR Reports 22% increase in Net Income, Reaching 2.2B in 2023

Alsons Consolidated Resources, Inc. (ACR), the publicly listed company of the Mindanao anchored
Alcantara Group, saw its net income for 2023 increase by 22% to Php2.285 billion, up from Phpl.875
biltion in 2022. This growth underscored the growing demand for power in its core markets in Mindanao.

ACR also recorded 3% growth in revenue, generating Php12.4B in 2023.

“ACR’s strong financial performance last year is attributed to the growing power demand in Mindanao.
Aside from this, our participation in the Wholesale Electricity Spot Market in Mindanao has opened
additional revenue streams for the company, contributing to our financial growth,” said ACR Deputy
Chief Financial Officer Philip Edward B. Sagun.

Looking ahead, ACR remain optimistic about its growth trajectory, particuiarly considering the expected
increase in power demand to support the Philippines’ projected annual economic growth of 6.5 percent
through 2028. The company is poised to further its business expansion and portfolio diversification this
2024.

Marking ACR’s entry into the Visayas market, the company ceremonially broke ground for its 95.2 MW
baseload backup power plant project in Barangay Imelda, Ubay Municipality in Bohol last year. This
facility will serve as a backup source of electricity for Bohoianos shouid the province get isolated from
the Visayas grid during calamities or natural disasters.

ACR’s portfolio includes four power facilities with a total capacity of 468 MW, serving over eight milfion
people across 14 cities and 11 provinces. The company aims to enhance its renewable energy capacity
to support the Department of Energy's target of 35% renewable energy (RE} mix by 2030 and 50% by
2040. Currently, it is developing three renewable projects: the 14 5-MW Siguif Hydro Power Plant in
Sarangani, the 37.8-MW hybrid Siayan Hydro-Solar Power Plant in Zamboanga del Norte and the 42-Mw
Bago Hydro Power Plant in Negros Occidental.
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C01436-2024

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2{c} THEREUNDER

1. Date of Report (Date of earliest event reported)
Mar 14, 2024
2. SEC Identification Number
59366
3. BIR Tax ldentification No.
001-748-412
4. Exact name of issuer as specified in its charter
ALSONS CONSOLIDATED RESOURCES INC.
5. Provinee, country or other jurisdiction of incorparation
Philippines
8. Industry Classification Code{SEC Use Only)

7. Address of principal office

2286 CHINO ROCES AVENUE, MAKATI CITY
Postal Code
1231

8. Issuer's telephone number, including area code
8982-3000
9. Former name or former address, if changed since last report
N.A.
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Mumber of Shares of Commen Stock Outstanding and Amount of Debt

Title of Each Class Outstanding

COMMON STOCK P1.00 PAR
VALUE

11. Indicate the item numbers reporled herein
Annual Stockholder's Meeting

6,291,500,000

7he Exchange coes riol warran! and holds no responsibilily for the veracity of the facls and represeniations contained in alf comporate
disclosures, including financial reports. Al date confained herein are prepared and submiited by the disclosing parly to the Exchange,
and are disseminated solely for putpases of mifarmation. Any questions on the dala contained fiersin should be addressed directly fo
the Corporale lnformation Offfcer oF the disclosing party.



Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 7-1 - Notice of Annual or Special Stockholders' Meeting
References: SRC Rule 17 (SEC Form 17-C) and
Sections 7 and 4.4 of the Revised Disclosure Rules

Subject of the Disclosure
ACR Annual Stockholders' Meeting

Background/Description of the Disclosure

the Board of Directors of Alsons Consolidated Resources, Inc. (“ACR"), approved the holding of the 2024 Annual
Stockholders' Meeting on 30 May 2024 at 2:00 p.m. by remote communication. Only stockholders on record at the close
of business on 15 April 2024 shall be entitied to notice of the meeting, and to participate in, and/or vote at, the said
meeting,

Type of Meeting

B Annual
O Special

Date of Approval by
Board of Directors Mar 14, 2024

Date of Stockholders' May 30, 2024

Meeting

Time 2:00 pm

Venue Makati City (virtual or via remote communication
Record Date Apr 15, 2024

Agenda TBA

Inclusive Dates of Closing of Stock Transfer Books

Start Date N/A
End Date N/A



Alsons Consolidated Resources, Inc
(Listed m the Phijippine Stock Fxchange Trading *ACR™)
Alsons Building 2286 Chino Roces Avenue.

Makati City 1231 Metro Manila Philippines

Tel Nos: (632) 8982-3000 Websile: waw.ack.con.ph

14 March 2024

via electronic marl
Securities & Exchange Commission

Atln.: Director Oliver O. Leonardo
Markets and Sceurities Regulations Department

SEC Headquarters, 7907 Makati Avenue,
Saleedo Village. Bel-Air, Makati City

via ISE Edee

Philippine Stock Exchange, Inc.

At Ms. Alexandra D). Tom Wong, Head
Disclosure Department Listings and Disclosure Group
9" Floor. PSE Tower. BGC, Taguig City

vie clectronic mail
Philippine Dealing & Exchange Corp.
At Mr. Antonino A. Nakpil ‘
Presidem and Chief Fxeeutive Officor
Market Regulatory Services Group
=91 BDO Equitable Tower, 8751 Paseo de Roxas. Makati City

Crentlemen;

Please be informed that during the meeting held today. 14 March 2024, the Board of Directors of Alsons
Consoiidaled Resources. Inc. (“ACR™). approved the holding of the annual stockholders® meeting on
30 May 2024 at 2:00 p.m. by remote communication. Only stockholders on record at the close of business
on 15 April 2024 shall be entitled to notice of the meeting. and (o participate in. and/or vote al. the said
meetimg.

The Board of Directors also approved the 2023 Integrated Annual Corporate Governanee Report (-
ACGR). for compliance.

Please see attached the SEC Form 17-C (Current Report) of ACR filed in comphiance witls the Securitics
Regulation Code. the Revised Disclosure Rules of the Phitippine Stock Exchange (PSE). and the Issuer
Disclosure Operating Guidelines of the Philippine Dealing Comoration {PDEx).

Kindly acknowledge receipt hereof

Very truly vours,

Y. JIMENEZ



10.

11.

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2(c) THEREUNDER

March 14, 2024

Date of Report {Date of earliest event reported)

SEC identification Number 59366 3. BIR Tax ldentification No. 001-748-412

ALSONS CONSOLIDATED RESOURCES, INC.

Exacl name of issuer as specified in its charter

Philippines 6. (SEC Use Only)
Province, country or other jurisdiction of Incorporation Industry Classification Code:
Alsons Bldg., 2286 Chino Roces Extension, Makati City 1231

Address of principal office Postal Code

{632) 8982-3000

issuer’s telephone number, including area code

N/A

Former name or former address, if changed since Tasi report
Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Title of Each Class Number of Shares of Common Stock Outstanding

Common Stock R1.00 par value 6,291,500,000 shares

Indicate the item numbers reported herein: ffem 8 (Other Events)

During the regular meeting of the Board of Directors of Alsons Consolidated Resources, Inc. (ACR}
held today, 14 March 2024, the Board approved the following:

1. Setting of the 2024 Annual Stockhoiders’ Meeting of the Corporation as follows, with
stockholders authorized to participate via remote communication and exercise their right to vote

in absentia:

Date : 30 May 2024

Time : 2:00 p.m.

Venue : Makati City {Virtual or via Remote Communication)
Record Date : 15 April 2024

2. The 2023 Infegrated Annual Corporate Gavernance Report (I-ACGR).

SIGNATURES

Pursuant to the requirements of the Securities Reguiation Code, the issuer has duly caused this report to be

signed on its behalf by the undersigned hereunto duly authorized.

Date

ALSONS CONSOLIDATED RESOURCES, INC.

Issuer
By: N
March 14, 2024 ONATHANF. AMENEZ
Assg i £tary’& Compliance Officer

Signatare and Title



C01435-2024

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2(c) THEREUNDER

1. Date of Report (Date of earliest eveni reported)
Mar 14, 2024
2. SEC Identification Number
59366
3. BIR Tax Identification No,
001-748-412
4. Exact name of issuer as specified in its charter
ALSONS CONSOLIDATED RESOURCES INC.
5. Province, country or other jurisdiction of incorporation
Philippines
6. Industry Classification Code(SEC Use Only)

7. Address of principal office
2286 CHINO ROCES AVENUE, MAKATI CITY
Postal Code
1231
8. Issuer's telephane number, including area code
8982-3000
9. Former name or former address, if changed since last report
N.A.
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Number of Shares of Common Stock Outstanding and Amount of Debt

Title of Each Class Dutstanding

COMMON STOCK P1.00 PAR

VALUE 6,291,500,000

11. Indicate the item numbers reported herein
item 9-other items

The Exchange Goes nof warrant and £0/0s no responsibiiily for the veracily of the facts and represeniations contained in afl corporate
aisclosures, including financial reports. Al data contained herein are prepared and submitled by the disclosing parly to the Fxchange,
and are disseminated solely for purposes of infornation. Any guestions on the data contained herein stiowld be adoressed directly to
the Corporate Information Officer of the disclosing party.



Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 4-30 - Material Information/Transactions
References: SRC Rule 17 (SEC Form 17-C) and
Sections 4.7 and 4.4 of the Revised Disclosure Rules

Subject of the Disclosure
Board Approval of the New Commercial Paper Program
Background/Description of the Disclosure

We advise that the Board of Directors of Alsons Consolidated Resources, Inc. (*ACR"), in its meeting held today, 14

March 2024, approved the program for the issuance of the new short-term Commercial Paper worth up to 3 Billion pesos
{o be issued in one or more tranches.

Other Relevant Information

Please see attached SEC Form 17C

Fiied on behalf by:
Name Jose Saldivar, Jr,

Designation Finance Manager



Alsons Consolidated Resources, Inc
(Listed i the Philippine Stock Exchange Trading "ACR™)
Alsons Building 2286 Chine Roces Avenue.,

Makati City 1231 Metro Manila Philippines

Fel. Nos: (632) 8082-3000  Website: www acr.com ph

14 Marel: 2024

vig efectronic mail

Securities & Exchange Commission

Atin.: Director Oliver O. Leonardo
Markets and Sceuritics Regutations Departiment
SEC leadquarters. 7907 Makati Avenue,
Salcedo Village. Bel-Air. Makati City

Philippine Stock Exchange, Inc,

Attn.: Ms, Alexandra 2. Tom Wong, Head
Disclosure Department Listings and Disclosure Group
9" Floor, PSE Tower. BGC, Taguig City

vid electronic mail
Philippine Dealing & Exchange Corp.
Atin Mr. Anlonmno A. Nakpl
President and Chief Executive Officer

Market Regulatory Serviees Group
297, BDQ Lquitable Tower, 8751 Pasco de Roxas. Makati City

Re : Board Approval of the New Commercial Paper Prosram

Gentlemen:

We advise that the Board of Directors ol Alsons Consolidated Resources. Inc. ("ACR™). in ils mecting
held today. 14 March 2024, approved the program for the issuance of the new short-term Commercial
Paper worth up to 3 Billion pesos to be issued in one or more tranches.

Please sce attached the SEC Form 17-C (Current Report) of ACR, filed in compliance with the Sccuritics
Regulations Code. the Revised Disclosure Rules of the Philippine Stock Exchange (PSE). and the Issuer

Disclosure Operating Guidehnes of the Philippine Dealing Exchange Carporation {PDEx).

Kindly acknowledge receipt hercol’

Very truly vours,

AT, JIMENEZ
Ass Cagforate Seeretary and
Comphance OHicer




SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2(c) THEREUNDER

1. March 14, 2024
Date of Report (Date of earliest event reporied)
2. SEC Ideniification Number 59366 3. BIR Tax identification No. _001-748-412
4, ALSONS CONSOLIDATED RESOURCES, INC.
Exact name of issuer as specified in its charter
5. Philippines 6. | (SEC Use Only)
Province, country or other jurisdiction of Incorporation Industry Classification Code:
7. Alsons Bldg., 2286 Chino Roces Extension, Makati City 1231
Address of principal office Postal Code
8. (632) 8982-3000

Issuer’s telephone number, including area code

9. NFA
Former name or former address, if changed since last reporl

10, Securilies registered pursuant {o Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Tille of Each Class Number of Shares of Common Stock Outstanding
Common Stock R1.00 par value 6,291,500,000 shares
11, Indicate the item numbers reporied herein: item 9  {Other Events)

During the regular meeting of the Board of Directors of Alsons Consolidated Resources, Inc. {ACR)
held today, 14 March 2024, the Board approved the new Commercial Paper Program worth up to
3Billion pesos to be issued in one or more tranches.

SIGNATURES

Pursuant to the requirements of the Securities Regulation Code, the issuer has duly caused this repori to be
signed on its behalf by the undersigned hereunto duly authorized.

ALSONS CONSOLIBATED RESOURCES, INC.
lssuer

Date March 14, 2024

; afy & Compliance Officer
Sidmature and Title



C01438-2024

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2(¢} THEREUNDER

1. Date of Report {Date of earliest event reported)
Mar 14, 2024
2. SEC Identification Number
59366
3. BIR Tax Identification No.
001-748-412
4. Exact name of issuer as specified in its charter
ALSONS CONSOLIDATED RESOURCES INC.
5. Province, country or other jurisdiction of incorparation
Philippines
6. Industry Classification Code(SEC Use Only)

7. Address of principal office
2286 CHING ROCES AVENUE, MAKATI| CITY
Postal Code
1231
8. Issuer's telephone number, including area code
8982-3000
9. Former name or former address, if changed since last report
N.A.
10. Securities registered pursuant o Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Number of Shares of Common Stock Qutstanding and Amount of Debt

Titie of Each Class Outstanding

COMMON STCCK P1.00 PAR

VALUE 6,291,500,000

11, Indicate the item numbers reported herein
ltem 4-Resignation, Removal or Election of Registrant's Directors or Officers

The Exchange does nof warran! and holds no responsibilily for the veracity of the facts and representations conlaineo in alf corporate
aisclostres, including financial repors. AN data conlained hersin are prepared and submitied by the disclosing parly o he Exchange,
and are disseminaled solely for purposes of information. Any questions on the data contained herein should be addressed directly to
the Corporate information Officer of the aisclosing parly.



Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 4-8 - Change in Directors and/or Officers
{Resignation/Removal or Appointment/Election}
References: SRC Rule 17 (SEC Form 17-C) and

Section 4.4 of the Revised Disclosure Rules

Subject of the Disclosure
Retirement of Officer
Background/Description of the Disclosure

Retirement of Mr.Tirso G, Santillan, Jr. as Executive Vice President but remain a member of the Board of Directors.

: Resignation/Removai or Replacement

Effective Date of Resignation/Cessation
Reason(s) for

Name of Person Position/Designation of term . . .
(mmmiddiyyyy) Resignation/Cessation
TIRSC G. SANTILLAN, Executive Vice ;
JR. President 03/31/2024 retirement
Election or Appointment
Name of Date of Effective Date of Shareholdings in the Mature of
Parson Position/Designation Appointment/Election Appointment Election Listed Company Indirect
(mmm/dd/yyyy) {rmmm/ddiyyyy) Direct Indirect Cwnership

Promotion or Change in Designation

Position/Designation Date of Effective Date of Shareholdings in the Listed .
From To (mmmiddiyyyy) (mmm/ddiyyyy) Direct indirect P

Other Relevant Information



CR01770-2024

. The Exchange does not warrant and hiolds no responsibiity for the veracity of the facls and representations contained in alf corporate

arsclosures, fncluding financial reports. Al data comtained herain are prapared and submitted by the disclosing parly o the Exchange,
and are disseminated solely for purposes of information. Any questions on the dala contained herein should be addressed directly fo
. the Corporale Informatdion Offfcer of the disclosing parfy.

Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 17-7 - Statement of Changes in Beneficial
Ownership of Securities
References: SRC Rule 23 and
Section 7.5 of the Revised Disclosure Rules

Name of Reporting

TIRSO G. SANTILLAN, JR.
Person

Re[ation.shi.p of

Reporting Person to EXECUTIVE VICE-FRESIDENT
lssuer

Description of the Disclosure

Please find attached SEC Form 23-B of Mr. Santitlan.

Filed on behalif by:
Name Jose Saldivar, Jr.

Designation Finance Manager



SECURITIES AND EXCHANGE COMMISSION
Metro Manila, Philippines

FORM 23-B
 REVISED: .

STATEMENT OF CHANGES IN BENEFICIAL OWNERSHIP OF SECURITIES
Cheek Doy f no wrner dobjer Fred pursuant o Sechon 73 of the Secuntias Requintion Cade

to filing s comnnt

T Name gng Agdeass 7 Repaing Boigan & Izugr Plame and frading Symbot ¢ Heanpfthg of Reportng Persen o issuar
(Chezk atl apptatien
SANTILLAN TIRSO G. JR. ALSONS CONSOLIDATED RESOURCES, INC..
(Lastt Fesi) {BAqdie} % Taxiaenilcalion 5 Slatemenl for Dwector ¥ Chaner
Mumher Monih/Year d Gficer Olbar
igwe Bile betow) (snesfy belran
13 FIRST ST., ST. IGNATIUS VILLAGE, 134-840-919 March 2024 Executive Vice President {Retirement Date: March 31, 2024)
TGnant A Cinzendheg & T Amgndment Dae of

Onginal (ManthYoark

QUEZON CITY Filipino
[yt [T t+ostal Coga:
Tabe 1 - Equty Secunties Beneficaaliy Owned
T Ciags of Equdy Secunty 2 Teangachon 4 Securd@s Acgqured [A) or Disposed of (i % Amount of Securnties Owned at Endft Ouwnershig Form R Nalute of ingeect Bonpfinal
Date of Monih LHERCTELE 07 INGIFRGY (1) © Oyanershe
{MonthiDay Year) % Humber of Shares
Arrgunt (Ayorith Price
common share .0.0% 1

H#rent o Iype Responses)

Remmer Report aon a sepacato bop o each ciass of egoily segurhos nenshoally owned duaclly oriadireglly

£11 A porson o gractly o ndrectly the benefica! owner of any equiy securty with respect to which e has of ghates
(A1 Vreng pompr which meludas (he power 10 vote, of 1o dract the valng of such secunty: andfar
(A i et pon wWiNes neiudes the power to dispose of, of tn dredt the disposdion of such secunly

125 A peraon wel be deemped o Bave anondres! benclicainferest m any eaudy fagunly whrohag
(Ar hets by members of 3 person’s mmadate famdy shanng the tame hopsehold,
(Ri heg hy s pannersteg mowheeh such pOISONHS 3 ganerat patiner
15 meld by 2 corporalon of wheoh such person s 3 controling sharengifes. or
WY st 19 any contract anangement oF pnderstandmg which Qives Such DRrgon volng pryie of Mvestment powss with respect 1o such Securdy




FORM 23-B  (continued)

Table It - Denvalive Securibes Acquired. Disposed of, or Baneficially Ceaed
{e.g., warranis, optlons, convertible securities)

T Denvatie Secufily T Conversan 0|3 ransacion 14, wumper of Genvaive Secunlies hDae 6. tille ang Amount of 7 Prce of F8 MO af O {rsmar- T Nalure
Exercise Price Date Acquired (A} or Dispased of (D} Exercisabie and Underiying Securtes Denvatve  [Denvalive ship Form of Indirect
of Darivative (MonlvDay/Yn Expiration Date Securily Secyntes of Derivalwe  [Reneficial
Secunly {ManthiDay/Year) Benefigially Secunty. Oremerchip

Qumed at Nirect (DY
{Jate Exarcisablz |Expiralan Amgunt or nd of or
Amount {A}or (D} Date Title Mumber Manth ngIreciir -
of Shares

wik NQ ENTRIES W

Explanaton of Responges

Note

Fite fisreo (3} copies of lins form. ong of which must be manually signed
Atlach addgitnnai sheels f space provided is insufficient

Pl

TIRSO G. SANTILLAN, JR:

Signature of Reporting Person

0.5 APR 2024



tem 1.

Item 2.

item 3.

ltem 4.

- oo oo .

/DISCLOSURE REQUIREMENTS. .
SN CASE OF: MATEREAL CHANGES IN: BENEF!CEAL OWNERSHlP

{50% INCREASE/DECREASE OR EQUIVALENT TO 5% OF THE OUTSTANDING CAPITAL STOCK OF ESSUER)

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

Identity and Background

If the person filing this Form is a corporation, parlnership, syndicate or other group of persons, staie its name, the province, country or other place of its organization,
its principal business, the address of iis principal office and the information required by (d} and {e) of this ltem. If the person filing this statement is a natural person,
provide the information specified in (a) through {f) of this ltem with respect {o such person(s).

. Name;
. Residence or business address;
_ Present principal accupation or employment and the name, principal business and address of any corporation or other organization in which such employment is

conducted;

. Whether or not, dusing the last five years, such person has been convicted in a criminat proceeding {excluding traffic violations or simitar misdemeanors) and. if so,

give the dates, nature of conviction, name and focation of court, any penally imposed, or other disposition of the case,

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

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

. Citizenship.

Purpose of Transaction

State the purpose or purposes of the acquisttion of securities of the issuer. Describe any plans or proposals which the reporting persons may have which relate to or
would result in:

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

. An extraordinary corporate iransaction. such as a merger, reorganization or liquidation, invoiving the issuer or any of its subsidiaries;

_ A sale or transfer of a material amount of assets of the issuer or of any of its subsidiares;

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

existing vacancies on lhe board.

. Any material change in the present capitalization or dividend policy of the issuer,
~ Any other material change in the issuer's business or corporate siructure;
. Changes in the issuer's charier, bylaws or instruments corresponding thereto or other actions which may impede the acquisition of control of the issuer by any person;

. Causing a class of securities of the issuer to be delisted from a securities exchange;
. Any action simiiar to any of those enumerated above.

Interest in Securities of the Issuer

_ State the aggregate number and percentage of the ciass of securities identified pursuant to ltem 1 beneficially owned {identifying those shares which there is a right fo

acquire within thiry (30} days from the date of this report} by each person named in Hlem 2. The ahovementioned information should also be furnished with respect to
persons who, together with any of the persons named in ltem 2, comprise a group.



b. For each person named i response to paragraph (a), indicate the number of shares as to which there is sole power to vote or to direct the vole, shared power lo vote
or io direct ihe vote, sole or shared power to dispose or to direct the disposilion. Provide the applicable information required by Kem 2 with respect to each person with
whom the power to vote or to direct the vole or lo dispose or direct the disposition is shared.

c. Describe any transaction in the class of securities reported on that were effected during the past sixty (60) days by the persons named in response to paragraph (a).
The description shal} include, but not necessarily be fimited to: {1} the ideniity of the person who effected the transaction; (2} the date of the transaction; {3) the
amount of securities involved; {4} the price per share or unit; and {5) where or how the transaction was effected.

d. If any oiher person is known to have the right {o receive or the power 1o direct the receipt of dividends from, or the proceeds from the sale of such securities, a
statement to that effect should be included in response to this ltem and, if such interest refates to more than five {5%) percent of the class, such person should be
identified

. If the filing is an amendment reflecting the fact that the reporting person has ceased 1o be the beneficial owner of more than five (5%) percent of the class of securilies,
state the date on which such beneficial ownership was reduced.

ltem 5. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer
Describe any contract, arrangement, understanding or refationship among the person named in liem 2 and between such persons and any person with respect (o any
securities of the issue. including but not limited to transfer or voting of any of the securities, finder's fees, joint ventures, foan or option arrangemenis, puts or calls,
guarantees of profits, division of profits or foss, or the giving or withholding of proxies, naming the person with whom such contracts, arrangements. understandings or
relationships have been entered into. Include such information for any of the securilies that are pledged or otherwise subject to a contingency the occurrence of which
would give another person voting power or invesimen! power over such securities except that disclosure of slandard default and similar provisions contained in Ioan

agreements need not be included.
ltem 6. Material to be Filed as Exhibits
Copies of all written agreements, contracts, arrangements, understandings, plans or proposals relating to:
a. the acquisition of issuer control, fiquidation, sale of assets, merger, or change in business or corporate structure or any other matier as disclosed in #tem 3; and

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

After reasonable inquiry and to the best of my knowledge and belief, | certify that the information set forth in this Report is true, complete and accurate.

This report s signed in the City of ........GIT¥- £3F - MAIGATE on [.5 APR.202..20.........
By: Tim&ﬂ\ JR. ,

(Signature of Reporting Person

Executive Vice-President
(Name/Title)
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SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER. SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2{c) THEREUNDER

1. Date of Report {Date of earliest event reported)
Apr 17, 2024
2. SEC ldentification Number
59366
3. BIR Tax identification No,
001-748-412
4. Exact name of issuer as specified in its charter
ALSONS CONSOLIDATED RESOURCES INC.
5. Province, country or other jurisdiction of incorporation
Philippines
8. Industry Classification Code(SEC Use Only)

7. Address of principal office
2286 CHINO ROCES AVENUE, MAKAT] CITY
Postal Code
1231
8. Issuer's telephone number, including area code
8982-3000
9. Former name or former address, if changed since last report
N.A.
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Mumber of Shares of Common Stock Qutstanding and Amount of Debt

Title of Each Class Outstanding

COMMON STOCK P1.00 PAR

VALUE 6.291,500,000

11, Indicate the item numbers reported herein
itemn 9-other items

7he Exchange coes nof warrant and holds no responsibilily for the veracily of the facts and representations confammed i all corporafe
aisclosures, moluding financial reporis. Al data confained herein are prepared and submitled by the disclosing party (o the Exchange,
and are aisseminated solely for puiposes of infarmation. Any questions on the data contained herein should be addressed oirectly 1o
the Corporate Informalion Officer of the oisclosing party.



Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 4-30 - Material Information/Transactions
References.: SRC Rule 17 (SEC Form 77-C} and
Sections 4.1 and 4.4 of the Revised Disclosure Rules

Subject of the Disclosure
Alsons Consolidated Resources, Inc. Maintains Credit Rating of PRS Aa minus {corp.}
Background/Description of the Disclosure

We are pleased to inform the Exchange that the Philippine Rating Services Corporation {FhiiRatings) has assigned an
issuer Credit Rating of PRS Aa minus {corp.) with a Stable Outiook, to Alsons Consolidated Resources, Inc. (ACR) in
relation to ACR's P3.0 billion Commercial Paper (CP) Program.

Other Relevant information

Please see attached SEC Form 17-C

Filed on behalf by:
Name Jose Saldivar, Jr.

Designation Finance Manager



Alsons Consolidated Resources, Inc
{Listed n the Philippine Stock Exchange Trading "TACR"}
Alsons Building 2286 Chine Roces Avenue,

Makau City 1231 Metre Manila Philippines

Tel. Nos: (632) 8982-3000  Website: www acr.com.ph

April 17,2024

via elecironic meail

Securities & Exchange Commission

Al Director Oliver O. Leonardo
Markets and Securities Regulations Department
SEC Headquarters. 7907 Makati Avenue,
Salcedo Village. Bel-Air. Makati Clty

via PSE Edge

Philippine Stock Exchange, Inc.

At Ms. Alexandra D, Tom Wong, liead
Disclosure Department Listings and Disclosure Group
9" Floor. PSE Tower. BGC. Taguig City

vig electromnic mail
Philippine Dealing & Exchange Corp.
At Aly. Suzy Claire R. Selleza
Head-Issuer Compliance and Disclosure Dept.
26/F, BDO Equitable Tower, 8751 Paseo de Roxas, Makati City

Re : Alsons Consolidated Resources, Inc, Maintains Credit Rating of PRS Aa minus (corp.)

Gentlemen:

We are pleased to inform the Exchange that the Plulippine Rating Services Corporation {PhilRatings)
has assigned an Issuer Credit Rating of PRS Aa minus {corp.) with a Stable Outlook. to Alsons
Conselidated Resources, Inc. (ACR) i relation 1o ACR s P2 0 bitlion Commercial Paper (CP) Program

Please see allached the SEC Form 17-C (Current Report) of ACR Materials Information/Transactions.
filed in compliance with the Securities Regulations Code. the Revised Disclosure Rules of the Philippine
Stock Ixchange (PSE). and the Issuer Discloswre Operating Guidelines of the Philippime Dealing
Fxchange Corporation (PDEx )

Kindly acknowledge recewpt hereof.

Verny truly yours,

Asst. Lorperiaie Seeretary and
Compliance Officer



SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2(c) THEREUNDER

1. April 17, 2024
Date of Report {Date of earliest event reporied)
2. SEC Identification Number 59366 3. BIR Tax identification No. _001-748-412
4, ALSONS CONSOLIDATED RESOURCES, INC.
Exact name of issuer as specified in its charter
5. Philippines 6. (SEC Use Only)
Province, country or other jurisdiction of Incorporation Indusiry Classification Code:
7. Alsons Bldg., 2286 Chino Roces Extension, Makati City 1231
Address of principal office Postal Code
8. {632) 8982-3000
Issuer's telephone number, including area code
9. N/A
Former name or former address, if changed since last report
10. Securities registered pursuant io Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA
Title of Each Class Number of Shares of Common Stock Outstanding
Common Stock R1.00 par vaiue 6,291,500,000 shares
11. Indicate the item numbers reported herein: fiem 9 {Gther Events)

Materials Information/Transaction Disclosure:
Re: Alsons Consolidated Resources, Ine, maintains credit rating of PRS Aa minus (corp.), with a
Stable Outlook from the PhilRatings in relation to the P3.0 billion Commercial Paper Program

SIGNATURES

Pursuant to the requirements of the Securities Regulation Code, the issuer has duly caused this report o
be signed on iis behalf by the undersigned hereunto duly authorized.

ALSONS CONSOLIDATED RESQURCES, INC.
Issuer

Date April 17, 2024




C02625-2024

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURIT!ES REGULATION CODE
AND SRC RULE 17.2(c} THEREUNDER

1. Date of Report (Date of earliest event reported)
Apr 29, 2024
2. SEC identification Number
59366
3. BIR Tax Identification No.
001-748-412
4. Exact name of issuer as specified in its charter
ALSONS CONSOLIDATED RESQURCES INC.
5. Province, country or other jurisdiction of incorporation
Philippines
8. Industry Classification Code(SEC Use Only)

7. Address of principal office

2286 CHINO ROCES AVENUE, MAKATI CITY
Postal Code
1231

8. Issuer's telephone number, including area code
8982-3000
9. Former name or former address, if changed since last report
N.A.
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Number of Shares of Common Stock Qutstanding and Amount of Debt

Titte of Each Class Outstanding

COMMON STOCK P1.00 PAR
VALUE 5,291.500,000

11. Indicate the item numbers reported herein
Annual Stockholder's Meeting

. The Exchange does nol warrant and holds no responsibilily for the veracily of the facls and representations contained in all corporale
| disclosures, including financial reports. Alf data contained herein are prepared and submitted by the disclosing party to the Exchange.
 and are disseminated solely for purposes of informalion. Any questions on the data contained herein should be addressed directly fo
- the Corporate informaltion Officer of the disclosing party.



Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 7-1 - Notice of Annual or Special Stockholders' Meeting
Refererices. SRC Rufe 17 (8EC Form 17-C) and
Sections 7 and 4.4 of the Revised Disclosure Rules

Su.bjec.:t. 6f the Disclosure
ACR Annual Stockholders' Meeting

" : Background/Description of the Disclosure

the Board of Directors of Alsons Consolidated Resources, inc. (“ACR"), approved the holding of the 2024 Annual
Stockholders’ Meeting on 30 May 2024 at 2:00 p.m. by remote communicaiion. Only stockholders on record at the close
of business on 15 April 2024 shall be entitled to notice of the meeting, and to participate in, and/or vote at, the said
meeting,

Type of Meeting

Annual

O Special

Date of Approval by
Board of Directors Mar 14, 2024

Date of Stockholders'

Meeting May 30, 2024
Time 2:00 pm
Venue Makati City (virtuai or via remote communication

Record Date Apr 15, 2024



The following is the agenda of the meeting:

1. Call to Order;

. Certification of Notice and Quorum;

. Approval of the Minutes of the Annual Stockholders' Meeting held on June 19, 2023;
. Approval of the Management Report, and 2023 Audited Financial Statements;

. Ratification of Acis of the Board and Management;

. Election of Directors (including Independent Directors);

. Appointment of Externat Auditors;

. Other business that may properly be brought before the Meeting; and

. Adjournment

"Agenda

O~ OobwM

Inclusive Dates of Closing of Stock Transfer Books

Stari Date N/A
End Date N/A

Other Relevant information

Please see attached ACR Notice of the Annual Stockholders' Meeting. {Amended to reflect the final Agenda)

Filed on behalf by:
Name Jose Saldivar, Jr.

Designation Finance Manager



Alsons Consolidaled Resources, Inc,
Alsons Building, 22856 Chine Roces Avenue
1231 Makati City, Philippines

Tel. No. (632} 8982-3000

Websile: www.acrcomph

NOTICE OF THE ANNUAL MEETING OF THE STOCKHOLDERS

Please be notfied that the annual meeting of the stockholders oof Alsons Consolidated Resources, Inc.
will be held on Thursday, May 30, 2024, a0 2:00 pom. The meeung will be conducted virtually and can
be accessed at the ink 10 be provided by (the Company to all stockholders of record as of April 13,
2024, or 1o the proxy holders of such shareholders. who will register to attend the meeting. The
following 1s the agenda of the meeting:

1. Call e Order:

2. Ceruficauon of Nouce and Quoram;

3. Approval of the Minutes of the Annual Stockholders’ hMeeung held on June 19, 2023;
4. Approval of the Management Report, and 2023 Audited Finanaial Statements:

5 Rauficavon of Acts of the Board and Management,

6. Llecuon of Directors finciuding Independent Direciorsy:

Appointment of Exiernal Auditors;
8. Other business that mar properly be brought before the Meeting: and
9. Adjournment

Attached 1o this Nouce, as Annex “A" is a brief statement of the ranonale and explanaton of each
1iem in the agenda that requires the stockhalders” approval. The Informatoen Statement contains more
details regarding the ratonale and explanadon for each such item.

An clectronic copy of the Information Staternent, the Company’s Management Report, SEC Form 17-
A, and other documents pertinent to the stockholder’s atendance at the mectung are avatable at the
Company’s website at hup://www.acr.com.ph/

The stockholders will be meeting virtually, and not physically, Only stockholders of record as of April
15, 2024, or their proxies shall be enntled 10 attend, and vote at the meeting. Individual stockholders
who wish  to attend  the  virtual meeting  must cmail  their  request to attend 1o
act.annial@alcantaragronp.comr on or hefore the close of business on May 16, 2024, Stockholders who
wish 10 be represented at the virtual meeting by proxy must esther: (a3 submit an oniginal, duly signed.
and accomplished proxy (for which a form has been provided together with Information Statement;
by post or courter 1o the Office of the Corporate Secretary at the Alsons Building, 2286 Chino Roces
Avenue, Makan Crv 1231 Mewro Manta: or (b email 2 copy of the said proxy foerm i an appropnate
format 1o wonananal@alaniaragrop.com, on or before the close of business on Mav 16, 2024 The
Company will validate the requests and the proxies, and email the stockholders and proxy holders. the
mstructions on how e access the virtual meeung.

If vou own shares through vour broker, or your shares are lodged. please secure from vour broker z
duly signed and accomplished proxy form, which vou or the broker must submn 1o the Cotnpany as
stated above, and not later than the said date. Othervise, the Company may not recogmze vou as a
stockholder of record.

ANA MARIA T K

Corporate Secretary

CIGBAK-LIM




ANNEX “A»

EXPLANATION AND RATIONALE
For each item on the Agenda of the 2024 Annual Stockholders’ Meeting

Call 1o Order

The Chairman, and the President of the Company, Mr. Nicasio 1. Aleantara, will formally call the
2024 Annual Stockholders” Mecting 1o order and mroduce the Directors and Officers attending
the Meeting,

Certification of Notice and Quorum

The Corporate Secretary will certify that the Company tumely and duly published the Nouce
pursuant to the rales of the Securiies & Fxchange Commission (SEC), and that the Informauon
Statement has been made avatlable 1o all stockholders of record. She will atest on whether a
quorum s present for the Meeting.

Approval of the Minutes of the Annual Meeting of the Stockholders Held on June 19,
2023

Coples of the draft minutes have been made available 1o the stockholders on the Company’s
website at hup:/ Swww.acr.com.ph/. The Chatrman will ask the stockholders o approve the draft
minutes. and adopt the following resolution:

“RESOLY LD, That the manntes of the . Tnunal Meeting of the Stockbolders of - Usons Consolidated
Resanres, Ine fefd on June 19 2023, be, ac it is hereby, approved.”

Approval of the Management Report, and the 2023 Audited Financial Statements

The Chairman and President will present his report to the stockholders, and Management will
present its repaorts and the Finanaal Statements for the vear ended December 31, 2023 which were
audited by the Company’s independent exiernal audiiors, SvCip Gorres Velavo & Company (3GVE
The Audiied Financal Statements were approved by the Audit Commitice and the Board of
Directors. In compliance with regulatdons, Management also submuited the Audited Financial
Statements to the SEC and the Bureau of lnierazl Revenue. The Chatrman will request the
stockholders 1o approve the reports and the Audited Financial Statements, and adopt the {ollewing
resoluuon:

CRESCGLY ED., That the 1w Repors of Management. as presented by ihe Chaetpan and President, wnd

Manageaent, and the Campany's - Ldited Financial Statements jor the year ended Decospber 31, 2023, b,
) 2 - . .

x4t i herelry, approred.”

Ratification of the Aets of the Board and Management

The Company’s performance was the result of the acts, contracis and; or resolutions of the Board,
and Management, and the Chairman will request the stockholders 1o raufy the same. and adopt the
following resolution:

CRESOLY D, That afl acte, contracts, resointrons aid acleoss, astharized and entered ipte by the Board of
Divectors and Managenent of the Company from the dafe of the Lt stockholders” sieeting up tu the preseus pe,
ar it is hereby. appeaved. ratificd wnd confinmed.”

Election of Directors, Including Independent Directors

Management proposes o re-clect eight (85 regular directors and three (3) mdependent direciors,
and has filed an Informavon Stnenwent and proxy form the “Stetement’™ in support of s
proposal. The biographical profiles of the director nominees are in the Information Statement
posted in the Compant’™s website at hups/ Aawwacr.com.ph/. The nominees are the following,




For Regolar Directors:

i1y Nicasio 1. Aleantara 51 Ramon T, Diokno

{2} Tomas 1. Alcantara {07 Honoro AL Poblador, 111
137 Lditha I Alcaniara T Tirso Go Santdlan, Jr.

41 Aleandro . Alcantara 8 Arwro B Diago, Jr

For Independent Direciors:

19 Juose Ben R. Larava

(i Jaanto CL Gavino, Jr.

(11 Thomas G Agumne
Appointment of External Auditors

Upon the favorable recommendation of the Audit Commutiee, Management proposes that the
Company seappoint SGV as its independent external auditors for the current vear, and adopt the
following resoluion:

RESOLY D, Tht the st firmr of Svap Gorres 1 elaye & Company be, as if o8 bevelry, appoinited as
the Company’s Lndependent exiernal anditors for the coreead year 20247
Other Masters

Management mayv address guesuons sent 1n by the stockholders.

Adjournment

After all matters in the agenda have been waken up, the Chairman will adjourn the Meenng.



Additiopal Tnstraections

T access or view the Compam"s 2024 SEC Form 20018 (Defimuve
Informataon Statement), vou may use any of the following modes:

1. VIA ACRWEBSITE

hups:/Z Znww.acr.com.ph/fillings / 2024/ ACR” 020D efuutive” o20Inf
ormation” «20Statement.pdf

2. REQULEST FOR A SOFT OR HARD COPY

Copy of the 2024 SEC FForm 20-15 shall be made available to the stockholders of
record upon receipt of a written request addressed to the Corporate Secretary, 3/§
Alsons Bulding, 2286 Chino Roces Avenue, 1231 Makan Citv, Philippines.

= Fora soff wpy, please provide vour complete name and vahd
email address. If vou hold shares through a broker or other

entty, please mdicate the name of the broker or other enTy.

= Fora hard copy, please provide vour complete name and valid
mailing address. If vou hold shares through a broker or other
entity, please indicate the name of the broker or other enrity.

3. THROUGH SCANNING THE QR CODE

= (o to your mobile app store (App Store or Play Store) using
vour smartphone

= Search fora free QR Code Reader app by orping in QR Code
Reader

8 Chck on the app vou want to download and click “Install App™

Once msialled, sumply open the app, pomnt the camera and scan

the QR Code

= Once the QR Code 15 m (ocus, the app will automaucally
connect 10 the 2024 SEC Form 20-18



The Exchange does not warrant and hoids no responsibility for the veracily of the facts and representations contained in alf corporate
disclosures, including financial reports. All data contained herein are prepared and submitled by the disclosing party to the Exchange.
and are disseminated solely for purposes of information. Any questions on the dala contained herein should be addressed directly to
the Corporate Information Officer of the disclosing party.

Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 17-4 - Request for Extension to File SEC Form 17-Q
References: SRC Rule 17, SEC Memorandum Circular No. 7 Series of 2008 and
Section 17.2 and 17.8 of the Revised Disclosure Rules.

For the period ended Mar 31, 2024

.Deadline of
Submission of May 15, 2024
Quarterly Report

Reason for requesting extension to submit Quarterly Report

The SEC Form 17-Q for the first quarter of 2024 could not be filed on the deadline on 15 May 2024 because the
Company needs additional iime to finalize related information. The Company underiakes to submit its complete SEC
Form 17-Q within the five (5) calendar days or by 20 May 2024.

Other Relevant information

Please see atiached SEC Form 17-L.

The Company undertakes to submit the report within five (5) calendar days after the prescribed deadline or upon submission
of the report to the Securities and Exchange Commission, whichever is earlier. The Company understands that failure to
comply with the undertaking may result fo the imposition of applicable penaity/ies and/or sanction/s.

Filed on behalf by:
Name Jose Saidivar. Jr.
Designatiot Finance Manager



Alsons Consolidated Resources, Inc.

(Usted in the Phillppine Stock Exchange Trading Symbol "ACR™)
Znd Floor, Alsons Building

2286 Chine Roces Ext., tformerly P. Tamo Ext.,} Makati City

1231 Metro Manila Philippines

Tel, Nos.: {632} 982-3000 Fax MNos.: (632} 982.3077

Website: www.acr.com,ph

14 May 2024

vig electronic mail

Securities and Exchange Commission

Attn:  Dir, Oliver O, Leonardo
Markets and Securities Regulation Department
SEC Headquarters, 7907 Makati Avenue,
Salcedo Village, Bel-Air, Makati City

via PSE EDGE

Philippine Stock Exchange, Inc.

Attn:  Ms. Alexandra D. Tom Wong, Head
Disclosure Department, Listings and Disclosure Group
9" Floor, PSE TOWER, BGC, Taguig City

vig electronic mail
Philippine Dealing and Exchange Corporation,
Attn:  Atty. Suzy Claire R. Selleza, Head
Issuer Compliance and Disclosure Department
29/F BDO Equitable Tower, 8751 Paseo de Roxas, Makati City

Re: Request for Extension for the Submission of First Quarter Report for 2024

Gentlemen:

Please see the attached SEC Form 17-L (Request for Extension to File SEC Form 17-Q) of Alsons
Consolidated Resources, Inc. in compliance with the Securities Regulation Code, its Implementing

Rules and Regulations, and the applicable rules and guidelines for disclosures.

We trust the foregoing to be in order. Please acknowledge receipt.

Thank you.




SECURITIES AND EXCHANGE COMMISSION

SEC FORM 17-L

NOTIFICATION OF INABILITY TO FILE ALL OR
ANY PORTION OF SEC FORM 17-A OR 17-Q
Check One:
Form 17-A [ ] Form 17-Q {x]
Period-Ended Date of required filing: 31 March 2024
Date of this report: 15 May 2024

Nothing in this Form shall be construed to imply that the Commission has verified any information
contained herein.

If this notification relates to a portion or portions of the filing checked above, identify the item(s) to

1. SEC ldentification Number 59366 2. BIR Tax Identification No. 001-748-412

3. ALSONS CONSOLIDATED RESOURCES, INC.
Exact name of issuer as specified in its charter

4. PHILIPPINES
Province, country or other jurisdiction of incorporation

5. Industry Classification Code: IZ (SEC Use Only)

6. 2286 CHINO ROCES AVE., MAKATI CITY 1231
Address of principal office Postal Code

7. 02 8982 3000
Issuer’s telephone number, including area code

8. N.A,
Former name, former address, and former fiscal year, if changed since last report.

9. Are any of the issuer’s securities listed on a Stock Exchange?
Yes|[ x ] No[ ]
If yes, disclose the name of such Stock Exchange and the class of securities listed therein:

PHILIPPINE STOCK EXCHANGE COMMON SHARES

SEC Form 17-L Instructions 1
February 2001



Part | - Representations

if the subject report could not be filed without unreasonable effort or expense and the issuer seeks
relief pursuant to SRC Rule 17-1, the following should be completed. {Check box if appropriate)

{a) The reasons described in reasonable detail in Part | of this Form could not be estimated
without unreasonable effort or expense, [ ]

(b} The subject annual report on SEC Form 17-A, or portion thereof, will be filed on or before
the fifteenth calendar day following the prescribed due date; or the subject quarterly report on SEC
Form 17-Q, or portion thereof, will be filed on or before the fifth day following the prescribed due date.
[x]

(¢} The accountanf's statement or other exhibit required by paragraph 3 of SRC Rule 17-1
has been atfached if applicable. [ ]

Part ll - Narrative

State below in reasonable detail the reasons why SEC Form 17-A or SEC Form 17-Q, or portion
thereof, could not be filed within the prescribed period. (Attach additional sheets if needed.)

The S8EC Form 17-Q for the first quarter of 2024 could not be filed on the deadline of 15 May
2024 as the Company requires additional time to finalize related information. The Company
undertakes to submit its complete SEC Form 17-Q within the five (5} calendar days or by 20
May 2024.

Part Ill » Other information

{a) Name, address and telephone number, including area code, and position/titie of person to contact
in regard to this notification

JONATHAN F. JIMENEZ
Compliance Officer

2286 Chino Roces Ave., Makati City
{02) 8982 3000

(b} Have all other periodic reports required under Section 17 of the Code and under Sections 26 and
141 of the Corporation Code of the Philippines during the preceding 12 months, or for such shorter
period that the issuer was required to file such report(s), been filed? If the answer is no, identify the
report(s).

Yes [x] No [] Reports: N.A.
(c) Is it anticipated that any significant change in results of operations from the corresponding period
for the last fiscal year will be reflected by the earnings statements to be included in the subject report

or portion thereof?

Yes [ ] No [x]

SEC Form 17-L Instructions
February 2001

P



If so, attach an explanation of the anticipated change, both narratively and quantitatively, and,
if appropriate, state the reasons why a reasonable estimate of the resuits cannot be made.

SIGNATURE

Pursuant to the requirements of the SRC Rule 17-1, the issuer has duly caused this report {o
be signed on its behalf by the undersigned hereunto duly authorized.

ALSONS CONSOLIDATED RESOURCES, INC.
Registrant's full name as contained in charter

Compliance O
Signature and Title

Date 14 May 2024

SEC Form 17-L Instructions
February 2001

L)



C03217-2024

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2{c) THEREUNDER

1. Date of Report (Date of earliest event reported)
May 15, 2024

| 2. SEC ldentification Number
59366

3. BIR Tax Identification No,
001-748-412

4. Exact name of issuer as specified in its charter
ALSONS CONSOLIDATED RESOURCES INC.

5. Province, country or other jurisdiction of incorporation
Philippines

6. Industry Classification Code(SEC Use Only)

7. Address of principal office

2286 CHINO ROCES AVENUE, MAKATI CITY
Postal Code
1231

8. Issuer's telephone number, including area code
8982-3000
9. Former name or former address, if changed since last report
N.A.
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Number of Shares of Commeon Stock Outstanding and Amount of Debt

Title of Each Class Cufstanding

COMMON STOCK P1.00 PAR

VALUE 6,291,500,000

11. Indicate the item numbers reported herein
item 9-other ifems

The Exchange does not warranit and hiolds no responsibiily for the veracily of the lacis and represemnialions contaimed in alf corporate
disclosures, including financial reports. Al data contained herein are prepared and submified by the disclosing pany to the Exchange.
and are disseminaied solely for purposes of informalion. Any questions on the data coniained herein should be addressed directly fo
the Corporafe Information Offfcer of the disclosing parny.



Alsons Consoclidated Resources, Inc.
ACR

PSE Disclosure Form 4-3¢ - Material Information/Transactions
References: SRC Rule 17 (SEC Form 17-C) and
Sections 4.7 and 4.4 of the Revised Disclosure Rules

Subject of the Ijis;:l.oéure_.

Certificate of Permit to Offer Securities for Sale, 4th tranche Commercial Paper Program
.BackgroundlDescription of the Diséfosure

Please see attached.

Other Relevant Information

Filed on behalf by:
Name Jose Satdivar, Jr.

Designation Finance Manager



Alsons Consolidated Resources, Inc.

{Listed in the Philippine Stock Exchange Trading "ACR")

2nd Floor. Alsons Buiiding , 2286 Chine Roces Ext., (formerly P. Tamo
Exi.,) Makati City 1231 Metra Manila Philippines

Tei. Nos.: (632} 8982-3000 Fax Nos.: (632) 8982-3077

Website: wivw.acr.com.ph

May 15,2024

via electronic mail

Securities & Exchange Commission

Atin.: Director Oliver O. Leonardo
Markets and Securities Regulations Department
SEC Headquarters, 7907 Makati Avenue,
Salcedo Village, Bel-Air, Makati City

via PSE Edge
Philippine Stock Exchange, Inc.

Attn.: Ms. Alexander D. Tom Wong, Head
Disclosure Department Listings and Disclosure Group
9" Floor, PSE Tower, BGC, Taguig City

via electronic mail
Philippine Dealing & Exchange Corp.
Attn.: Atty. Suzy Claire R. Selleza
Head-Issuer Compliance and Disclosures Dept.
29/F, BDO Equitable Tower, 8751 Paseo de Roxas, Makati City

Re: Certificate of Permit to Offer Securities for Salc — 4% Tranche

Gentlemen:

Please be informed that Alsons Consolidated Resources, Inc. (the “Company™) received today via
electronic mail from the Securities and Exchange Commission - Markets and Securities Regulations
Department the copy of the Certificate of Permit to Offer Securities for Sale covering the registration of
“FIVE HUNDRED SIXTEEN MILLION SEVEN HUNDRED PESOS (P516,700,000.00) worth of
Commercial Papers”, copy attached. These securities represent the fourth (4th) tranche issuance, and form
part, of the Three Billion Pesos (P3,000,000,000.00) Commercial Paper Program of the Company,

Thank you.
Very truly yours,
ALSONS CONSOLIDATED RESOURCES, INC.
By: (
ATHAN ENEZ

Assistant Corporate Secretary and
Corporate Compliance Office




Republic of the Philippines
Department of Finance
Securities and Exchange Commission

CERTIFICATE OF PERMIT TO OFFER SECURITIES FOR SALE

THE ISSUANCE OF THIS PERMIT IS PERMISSIVE ONLY AND DOES NOT CONSTITUTE A RECOMMENDATION OR ENDORSEMENT OF THE
SECURITIES PERMITTED TO BE ISSUED

THIS IS TO CERTIFY that the securities of

ALSONS CONSOLIDATED RESQURCES, INC.

consisting of FIVE HUNDRED SIXTEEN MILLION SEVEN HUNDRED PESOS (PhP516,700,000.00) worth of Commercial Papers consisting of 182-day Scries Z
Commercial Papers with discount rate of 7.4053% covered under SEC MSRD Order No. 90, series of 2022 have been registered under the Commercial Paper
Program pursuant to the requirements of Scctions & and 12 of the Securites Regulation Code ("Code"). As such, these securitics may now be offered for sale or sold
to the public subject to the full compliance with the provisions of the said Code and its Implementing Rules and Regulations, as amended, Revised Cade of Corporate
Governance and uther applicable laws and orders as may be issued by the Commission. The foregoing Commercial Papers represent the fourth (4thy tranche
commercial papers that forms part of the Three Billion Pesos (PhP3,000,000,000¢.00) Commercial Paper Program.

Issucd at Makati City, Philippines this 15™ day of May Two Thousand and Twenty-four.

ey /)ty
ATY. OLIVER O. LEONARDO
Director




C03275-2024

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTICN 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2{c} THEREUNDER

1. Date of Report (Date of earliest event reported)
May 16, 2024

2. SEC [dentification Number
59366

3. BIR Tax |dentification No.
001-748-412

4. Exact name of issuer as specified in its charter
ALSONS CONSOLIDATED RESOURCES INC.

5. Province, country or other jurisdiction of incorporation
Philippines

B. Industry Classification Code(SEC Use Only)

7. Address of principal office

2286 CHINO ROCES AVENUE, MAKATI CITY
Postal Code
1231

8. Issuer's telephone number, including area code
8982-3000
9. Former name or former address, if changed since last report
N.A.
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Number of Shares of Common Stock Outstanding and Antount of Debt

Title of Each Class Qutstanding

COMMON STOCK P1.00 PAR

VALUE 6,291,500,000
11. indicate the item numbers reported herein

press release

The Exchange goes not warrant and holds no responsibility for the veracity of the facts and representalions conlatned i alf corporate
aiscliosures, meoliang financial reports. Alf data contained herein are prepared and submiited by the disclosing party lo the Exchange,
and are disseminated solely for purposes of information. Any guestions on the data contained herei should be addressed directiy lo
the Corporate Information Officer of the disclosing party.




Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 4-31 - Press Release
References: SRC Rule 17 (SEC Form 17-C)
Saction 4.4 of the Revised Disclosure Rules

Subject of the Disclosure

ACR Press Release entitled: "ACR posts P2.62-billion first quarter revenue.”
Background/Description of the Disclosure

Please see attached Press Release (SEC Form 17-C)

Other Retevant Information

Filed on behalf by:
Name Jose Saldivar, Jr,

Designation Finance Manager




Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 4-30 - Material Information/Transactions
References: SRC Rule 17 (SEC Form 17-C) and
Sections 4.7 and 4.4 of the Revised Disclosure Rules

Subject of the Disclosure

Materials Information/Transaction to ACR Press Release enfitled. “ACR posts P2.62-hillion first quarter revenue.”
Background/Description of the Disclosure

Please see attached.

COther Relevant information

Filed on behalf by:
Name Jose Saldivar, J:.

Designation Finance Manager




Alsons Consolidated Resources, Inc
tListed in the Philippine Stweek Exchange Triding "ACR™
Alsons Buiddimg 2286 Chine Roces Avenue,

Muakats City 1221 Meto Mania Philippines

Tel Noso 1632 88523000 Fax Nos (632) NOR2-3077

Website: www . aes com ph

May 16, 2024

via elecironic maif

Securities & Exchange Commission

Aun Director Oliver O. Leonardo
Markets and Securities Regulations Departiment
SEC Headquarters, 7907 Makati Avenue,
Salcedo Village. Bel-Air, Makati City

via PSE Ldee

Philippine Stock Exchange, Inc.

Attn.: Ms. Alexandra D). Tom Wong. Ilead
Disclosure Department Listings and Disclosure Group
9% Floor. PSE Tower, BGC. Taguig City

vig clectronic mail
Philippine Dealing & Exchange Corp.
Atin.: Atty. Suzy Claire R, Selieza
Head-Issuer Compliance and Disclosures Dept.
29/F. BDO IZquitable Tower, 8751 Paseo de Roxas, Makati City

Gentlemen:

We are furnishing the Exchange with a copy of the Press Statement by the Company entitled: “ACR posts
P2.62-billion first quarter revenue,™

Please sce attached the SEC Form 17-C (Current Report) of ACR filed in compliance with the Securities
Regulation Code. the Consolidated Listing and Disclosure Rules of the Philippine Stock Exclange (PSE).

and the Issuer Disclosure Operating Guidelines of the Philippine Dealing Exchange Corporation (PDEX).

Kindly acknowiedge receipt hereo!.

Very traly yours,




SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2{c) THEREUNDER

1. _May 16, 2024 _
Dale of Reporl (Date of earliesl event reporied}
2. SEC tdentification Number 59366 3 BIR Tax ldentification No.  001-748-412
4. _ALSONS CONSOLIDATED RESOURCES, INC.
Exacl name of issuer as specified in i#is charter
5 _Philippines 6. [ 1 (SEC Use Oniy}
Province, country or other jurisdiction of Incorporation Industry Classification Code;
7. Alsuns Bldg . 2286 Chino Roces Exiension, Makau City 234
Address of principal office Postat Code
8. (632} B982-3000
issuer's lelephone number. including area code
9 N/A
Former name or former address, if changed since last report
10. Securities registered pursuant 10 Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA
Tetig of Eaeh Clase Number of Shares of Commaon Siock Quistanding
Common Stock B1.00 par vajue 6.291,500,000 shares
11 indicale the item numbers reported herein: PR (Other Events)

Press Release { Materials Information Transaction

ACR Press Release entitled: “ACR posts P2.62-billion first quarter revenue.”

SIGNATURES

Pursuant lo the requirements of the Securities Regulation Code. the issuer has duly caused this report 1o be
signed on iis behalf by the undersigned hereunto duly authorized.

ALSONS CONSOLIDATED RESOURCES, INC.
Issuer

By:

AONATHAN B/
s\ecre ry & Compliance Officer
Sigiafure and Title

Date o Mey e 2024




PRESS RELEASE

Please Refer to: Philip E.B. Sagun, Deputy Chief Finaneial Officer and Head of Investor Relations,
Alsons Consolidated Resources, Inc. psagun@alcantaragroup.com

Alsons posts P2.62-billion first quarter revenue

Alsons Consolidated Resources (ACR), a publicly listed company of the Alcantara Group,
reported a net income of Php 479 million for the first quarter of 2024, which is 13% lower than
the Php 542.27 million recorded for the same period in 2023.

Net earnings attributable to the parent in the first quarter of 2024 were 3% lower than the previous
year, with a net profit of Php 151 million. First-quarter revenues decreased by 21% from Php
3.31 billion to Php 2.62 billion during the same January-March period last year.

"The lower income figures were mainly due to the forced outage experienced by Sarangani
Energy Corporation’s Plant 1 from December 3, 2023 to February 20, 2024, caused by the
magnitude 6.8 earthquake that hit Sarangani province” said ACR Deputy Chief Financial Officer
Philip Edward B. Sagun.

Despite the slowdown in growth, ACR remains optimistic about ending the year with strong
performance.

ACR currently has an aggregate capacity of 468 Megawatts, serving more than eight million
people in the Mindanao region.

Committed to diversifying its power portfolio, ACR is set to commence commercial operations of
its 14.5-megawatt Siguil Hydro Power Project in Sarangani this year. Additionally, the company
is developing two other renewable energy projects in the Visayas and Mindanao: the 42-MW
Bago Hydro Power Project in Negros Occidental and the 37.8-MW Siayan Hydro Power Project
in Zamboanga.

ACR is also anticipating the launch of its 95.2-megawatt In-Island Baseload Back-up Power Plant
project in Brgy. Imelda, Ubay Municipality in Bohol. This facility will ensure a reliable power supply
to the province in case it becomes isolated from the Visayas Grid due to emergencies or natural
disasters.

-end-

Disclaimer: This press relecse may contoin some statements which constitute “forword-looking statements” thot are subject to o number of
fisks and opportunities thet could affect the Company’s business ond results of aperations. Aithaugh the Comparny believes that expectations
reflected in any farward-looking statements are reosonable, it can give no guarantee of future perfermance. action, or events,




C03467-2024

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPCRT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2(c) THEREUNDER

1. Date of Report (Date of earliest event reported)
May 24, 2024

2. SEC Hdentification Number
59366

3. BIR Tax Identification No.
001-748-412

4, Exact name of issuer as specified in its charter
ALSONS CONSOLIDATED RESOURCES INC.

5. Province, country or other jurisdiction of incorporation
Philippines

6. Industry Classification Code(SEC Use Only)

7. Address of principal office
2286 CHINO ROCES AVENUE, MAKATI CITY
Postal Code
1231
8. Issuer's telephone number, including area code
8982-3000
9. Former name or former address, if changed since last report
N.A.
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Number of Shares of Common Stock Qutstanding and Amoung of Debt

Title of Each Class Qutstanding

COMMON STOCK P1.00 PAR

VALUE 6,291,500,000

11. Indicate the item numbers reported herein
press release

The Exchange does not warrar! and holds no responsibiily for the veracity of the facts and represemtations comtained in alf corporate
arsclosures, meluding financial reports. All data contained herein are prepared and submitted b v the drsclosing party lo the Exchange.
and are disseminated sofely for purposes of information. Any questions on the data contained herem should be addressed diractly fo
the Corporate inforrmation Officer of the aisclosing party.




Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 4-31 - Press Release
References: SRC Rule 17 (SEC Form 77-C)
Section 4.4 of the Revised Disclosure Rules

Subject of the Disclosure

ACR Press Statement entitied: * Alsons lists 4th tranche of Php 3 billion Commercial Paper Program with PDEx".
Background/Description of the Disclosure

Please see attached Press Release (SEC Form 17-C)

Other Relevant Information

Filed on behalf by:
Name Jose Saldwar, Jr.

Designation Finance Manager




Alsons Consolidated Resources, Inc
(Listed in the Philippine Stock Exchange Trading "ACR"}

Alsons Building 2286 Chinoe Roces Avenue,

Makati City 123t Metro Manila Philippines

Tel. Nos.: (632) 8982-3000 TFax Nos.: (632} 8982-3077

Websiter www.acz.com.ph

May 24, 2024

vig electronic mail
Securities & Exchange Commission
Atin.; Director Oliver O. Leonardo
Markets and Securities Regulations Department

SEC Headquarters, 7907 Makati Avenue,
Salcedo Village, Bel-Air, Makati City

vig PSE Edge
Philippine Stock Exchange, Inc.

Attn.: Ms. Alexandra D. Tom Wong, Head
Disclosure Department Listings and Disclosure Group
9" Floor, PSE Tower, BGC, Taguig City

via electronic mail
Philippine Dealing & Exchange Corp.
Atti. Atty, Suzy Claire R. Selleza
Head-Issuer Compliance and Disclosure Department
29/F, BDO Equitable Tower, 8751 Paseo de Roxas, Makati City

Gentlemen:

We are furnishing the Exchange with a copy of the Press Statement by the Company entitled: “ Alsons
lists 4" tranche of Php 3 billion Commercial Paper Program with PDEx".

Please see attached the SEC Form 17-C (Current Report) in compliance with the Securities Regulation
Code, the Revised Disclosure Rules of the Philippine Stock Exchange (PSE), and the Issuer Disclosure
Operating Guidelines of the Philippine Dealing Exchange Corporation (PDEX).

Kindly acknowledge receipt hereof.

Very truly vours,

and Compliance Officer




SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2(c) THEREUNDER

1. Mav 24, 2024
Date of Report (Date of earliest event reported)
2. SEC Identification Number 59366 3. BIR Tax |deniification No. 001-748-412
4. ALSONS CONSOLIDATED RESOURCES, INC.
Exact name of issuer as specified in its charter
5. Philippines 6. (SEC Use Only)
Province, country or other jurisdiction of Incorporation Industry Classification Code:
7. Alsons Bldg., 2286 Chino Roces Extension, Makati City 1231
Address of principal office Posial Code
8, (632) §982-3000
issuer's telephone number, including area code
9. N/A
Former name or former address, if changed since last report
10. Securities registered pursuant to Sections 8 and 12 of the SRC ar Sections 4 and 8 of the RSA
Tile of Each Class Number of Shares of Common Stock Quistanding
Common Stock B1,00 par value 6,291,500,000 shares
11, Indicate the item numbers reported herein: PR (Other Events)

Press Release — Materials Information/Transaction

ACR press statement attached entitled: “Alsons lists 4" tranche of Php 3 billion Commercial
Paper Program with PDEx”.

SIGNATURES

Pursuant to the requirements of the Securities Regulation Cade, the issuer has duly caused this report to be
signed on its behalf by the undersigned hergunto duly authorized.

ALSONS CONSOLIDATED RESOURCES, INC,
lssuer

By: {
Date May 24, 2024 m

Asst. Corporate Secretary & Compliance Officer
Signature and Title




Algons Consolidated Revpurces, T

PRESS RELEASE

Please Refer to: Philip E.B. Sagun, Deputy Chief Financiat Officer and Head of Investor Relations,

Afsons Consolidated Resources, Inc. psagun@alcantaragroup.com

Alsons lists 4'" tranche of Php 3 billion Commercial Paper Program with PDEx

Alsons Consolidated Resources inc. (ACR) of the Alcantara Group successfully raised Php 516.7
million worth of Commercial Paper (CP) from the fourth tranche of its 3 billion CP Program with
the Philippine Dealing and Exchange Corporation (PDEx) The funds raised will primarily be used
for ACR’s general working capital purposes,

“We are committed to providing safe, reliable, and affordable energy that prioritizes our
environment, communities, and economy. The fourth tranche of our Commercial Paper program
offers an efficient and effective way to raise funds that will support this mission," said ACR Deputy
Chief Financial Officer Philip Edward Sagun.

Last month, ACR maintained its Issuer Credit Rating of PRS Aa minus {corp.), with a stable
outlook from the Philippine Rating Services Corporation (PhilRatings). This rating was made in
relation to the issuance of up to P3.0 billion CP.

This PRS Aa minus (corp.) rating highlights ACR's strong capacity to meet its financial
commitments relative to that of other Philippine corporates and that the rating is likely to be
maintained and or to remain unchanged in the next 12 months.

In determining ACR’s credit rating, PhilRatings took into account several factors. This includes
the full operations of the Mindanao-Visayas Interconnection Project (MVIP) and the
commencement of both the Wholesale Electricity Spot Market (WESM} and Retail Competition
and Open Access (RCOA) in Mindanao, which is seen to provide additional income streams for
the company.

Currently, ACR's power portfolio consists of four power facilities with an aggregate capacity of
468 MW, serving over eight million people across 14 cities and 11 provinces in Mindanao.

Committed to enhancing its renewable energy capacity, ACR is anticipating the commercial
operations of its 14.5 MW hydroelectric power plant in Sarangani Province this year. Additionally,
it is developing two other renewable projects: the 37.8-MW hybrid Siayan Hydro-Solar Power
Plant in Zamboanga del Norte, and the 42-MW Bago Hydro Power Plant in Negros Occidental.
In 2023, ACR entered the Visayas energy market with its 95.2-MW In-Island Baseload Backup
Power Plant in Brgy. Imelda, Municipality of Ubay, Behol. This facility is designed to provide a
reliable backup power source for consumers in Bohol, ensuring continued electricity supply
during times when the province is isolated from the Visayas grid due to calamities or natural
disasters.

-end-

Disclaimer: This press release may contoin some staterments which constitute “forword-looking stotements” thot are subject to o number of
risks and opportunities that couid affect the Company’s business and results of operotions. Although the Company believes thot expectations

reflected in any forward-fooking statements ore reosonable, it con give no guorantee of future performonce, oction, or events,



C03627-2024
Ex-Date : Jun 17, 2024

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2(¢c) THEREUNDER

1, Date of Report (Date of earliest event reported)
May 30, 2024

2. SEC Identification Number
59366

3. BIR Tax Identification No.
001-748-412

4. Exact name of issuer as specified in its charter
ALSONS CONSOLIDATED RESOQURCES INC.

5. Province, country or other jurisdiction of incorporation
Philippines

6. Industry Classification Code(SEC Use Only)

7. Address of principal office
2286 CHINO ROCES AVENUE, MAKATI CITY
Postal Code
1231
8. Issuer's telephone number, including area code
8982-3000
9, Former name or former address, if changed since [ast report
N.A.
10, Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Mumber of Shares of Common Stock Quistanding and Amount of Debt

Title of Each Ciass Outstanding

COMMON STOCK P1.00 PAR

VALUE 6.291,500,000

11. indicate the item numbers reported herein
cash dividends declaration - common shares

The Exchange does not warrant and holds no responsibiity for the veracily of the fzols and represenialions contained in all corporaie
disclosures, mcliading financial reports. All oata contained fierein are prepared and submitied by the disclosing party fo the Exchange,
and are disseminated sofely for purposes of information. Any questions on the data contained herem should be addressed directly to
the Corporate Information Officer of the disclosing party.



Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 6-1 - Declaration of Cash Dividends
References: SRC Rule 17 (SEC Form 17-C} and
Sections § and 4.4 of the Revised Disclosure Rufes

Subject of the Disclosure
Declaration of Cash Dividends on the Common Shares
Background/Description of the Disclosure

Please be advised that at the special meeting of the Board of Directors of Alsons Consolidated Resources, Inc. (ACR)
heid 3¢ May 2024, the Board approved the declaration of a cash dividend of P0.02 per share or a total of
P125,830,000.00 out of the unrestricted retained earnings of ACR as of 31 December 2023, in favor of holders of
common shares as of record date 18 June 2024 and payable on or before 04 July 2024,

Type of Securities

B Common
O Preferred -
O Others -

Cash Dividend

Date of Approval by
Board of Directors

Cther Re]evant.
Regulatory Agency. if -
applicable

May 30, 2024

Date of Approval by
Relevant Regulatory N/A
Agency, if applicable

Type {Reguiar or

Special) Regular

Amount of Cash
Dividend Per Share

Record Date Jun 18, 2024

Php0.02 per share




Payment Date . Jul 4, 2024

Squrcé of Divi_dend Payment

From the unrestricted retained earnings of the Corporation as of 31 December 2023
' fdther Relevant Information

Please see attached.

- Filed en behalf by:
Name Jose Saldivar, Jr.

Designation Finance Manager



Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 4-30 - Material Information/Transactions
References: SRC Rule 77 (SEC Form 17-C) and
Sections 4.7 and 4.4 of the Revised Disclosure Rules

Subject of the Disclosure
Declaration of Cash Dividends on the Preferred Shares
Background/Description of the Disclosure

Pursuant {o the terms of the preferred voiing shares, ACR distributed cash dividends in the amount P0.0008 per share or
a total of P4,400,000.00 out of the unrestricted retained earnings of ACR as of 31 December 2023, in favor of the holders
of preferted voting shares as of record date 18 June 2024 and payable on or before 04 July 2024,

QOther Relevant iInformation

Please see attached

Filed on behalf by:
Name Jose Saldivar, Jr,

Designation Finance Manager




Alsons Consolidated Resources, Ine.

(Listed m the Philippine Stock Exchange Trading "ACR™)
Alsons Building. 2286 Chino Roces Avenue,

Makan City 1231 Metro Manila. Philippines

Tel Nos.: (632) §982.3000: Fax Nos.: (6321 §982-3077
Websiie: www acr com jih

May 30,2024

vig clectronic mail
Securities & Exchange Commission
Altn.: Director Oliver Q. Leonardo
Markets and Securities Regulation Department
SEC Headquarters, 7907 Makati Ave.. Salcedo Village, Bel-Air. Makati City

vig PSE FDGE

Philippine Stock Exchange, Inc.

Atn: Ms. Alexandra D. Tom Wong. Head
Head - Disclosure Department
Listings and Disclosure Group
9% Floor, PSE Tower. BGC. Taguig City

via electronic mail
Philippine Dealing & Exchange Corp.
At Atty. Suxy Claire R, Selleza
Head-lssuer Compliance and Disclosures Dept.
29/F, BDO Equitable Tower, 8751 Paseo de Roxas, Makati City -

Re : Declaration of Cash Dividend

Please be advised that at the special meeting of the Board of Direclors of Alsons Consolidated
Resources, Inc. (ACR) held 30 May 2024, the Board approved the declaration of a cash dividend of
R0.02 per share or a total of P125.830.000.00 out of the unrestricted retained eamings of ACR as of
31 December 2023, in favor of holders of common shares as of record date 18 June 2024 and pavable
on or before (4 July 2024,

Pursuant o the terms of the prefernred voting shares. ACR also distributed cash dividends in the mmount
P0.0008 per share or a total of P4.400.000.00 out of the unrestricted refained earnings of ACR as ol
31 December 2023, in favor of the holders of preferred voting shares as of record date 18 June 2024
and payable on or before 04 July 2024,

Please see attached the SLC Form 17-C (Current Report) of ACR in compliance with the Securities
and Regulation Code. The Consclidated Listing and Disclosure Rules of the Phitippine Stock
Exchange, and the Issuer Disclosure Operating Guidelines of the Philippine Dealing Exchange
Corporation.

Very truly vours,

JONATI W/ JIMENEZ,
AssistantCerforate Secrelan and

Compliance Oilicer



SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2(c) THEREUNDER

1. May 30, 2024
Date of Reporl (Date of earliest event reporied)
2. SEC ldentification Number 59366 3. BIR Tax Identification No.  001-748-412
4. ALSONS CONSOLIDATED RESOURGES, INC.
Exact name of issuer as specified in its charler
5. Philippines 6. | (SEC Use Only)
Province, country or other jurisdiction of Incorporation Industry Classification Code:
7. Alsons Blidg., 2286 Chino Roces Extension, Makati City 1231
Address of principal office Postal Code
8. (632) 8982-3000
Issuer's telephone number, including area code
9. NIA
Former name or former address, if changed since last reporl
10. Securities registered pursuani to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA
Title of Each Class Number of Shares of Common Stock
Qutstanding
Common Stock B1.00 par value 6,291,500,000 Shares
11, tndicate the item numbers reporled herein:  Declaration of Cash Dividend {Other Events)

We furnish herewith the Commission with the attached ACGR Disclosure Letter
Re: Declaration of Cash Dividends (common and preferred shares)

SIGNATURES

Pursuant to the requirements of the Securities Regulation Code, the issuer has duly caused this reporl to be
signed on its behalf by the undersigned hereunto duly authorized.

ALSONS CONSOLIDATED RESQURCES, INC.
issuer
By:

JIMENEZ
| S aty & Compliance Officer
Sigh  and Title

Ass g"-




C03640-2024

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RLULE 17.2(c) THEREUNDER

1. Date of Report (Date of earliest event reported)
May 30, 2024

2. SEC ldentification Number
59366

3. BIR Tax Identification No.
001-748-412

4, Exact name of issuer as specified in its charter
ALSONS CONSOLIDATED RESOURCES INC.

5. Province, couniry or cther jurisdiction of incorporation
Philippines

8. Industry Classification Code(SEG Use Only)

7. Address of principal office

2286 CHINO ROCES AVENUE, MAKATI CITY
Postal Code
1231

8. Issuer's telephone number, including area code
8982-3000
9. Former name or former address, if changed since last report
N.A,
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Number of Sharss of Comimon Stock Ouistanding and Amount of Debt

Title of Each Class Qutstanding

COMMON STOCK P1.00 PAR

VALUE 6,291,500,000

11. Indicate the {em numbers reported herein
Annual Stockholder's Meeting results

7ie Exchange 0oes nol warrant and holds no responsibility for the veracily of the facls and representations contained in all corporate
disciosures, including linancial reporls. Afl dale contained herein are prepared and submitfed by the disclosing parly to the Exchange,
and are aisserminated solely for punposes of information, Any questions on the dala contained herein sfiouid be addressed directly fo
the Corporate information Ofifcer of the aisclosing party.




Alsons Consolidated Resources, inc.
ACR

PSE Disclosure Form 4-24 - Results of Annuaj or Special Stockholders® Meeting
References: SRC Rule 17 (SEC Forrr 17-C} and
Section 4.4 of the Revised Disclosure Rules

Subject of the Disclosure
Annual Stockholders' Meeting
Background/Description of the Disclosure

Resulls of the Annual Stockhalders' Meeting held May 30, 2024

List of elected directors for the ensuing year with their corresponding sharehoidings in the Issuer

Shareheldings in the Listed Company

Name of Person Mature of Indirect Ownership

Direct Indirect
NICASIO | ALCANTARA 100 0 -
TOMAS [ ALCANTARA 1 0 -
EDITHA I. ALCANTARA 100,000 0 -
ALEJANDRO I. ALCANTARA 1 0 -
TIRSO G. SANTILLAN, JR. 1 0 -
RAMON T. DIOKNO 1 0 -
ARTURO B. DIAGO, JR. 1 0 -
HONORIO A, FOBLADOR [l 100 0 -
JOSE BEN R. LARAYA 100 0 -
THOMAS G. AQUING 100 0 -
JACINTO C. GAVINO JR, 1 0 -

External auditor SGV & CO..

List of other material resolutions, transactions and corporate actions approved by the stockholders




1. Approval of the Minutes of the Annual Meeting of Stockholders' held on June 19, 2023;
2. Approval of the Managemeni Report and 2023 Audited Financial Statements;

3. Ratification of Acts and Resolutions of the Board, its Committees and Management:

4. Re-appointment of Sycip, Gorres, Velayo & Co.as External Auditor;

5. Eleclion of Directors of the Company for the year 2024-2025

Other Relevant Information

Please see attached.

Filed on behalf by:
Name Jose Saldivar, Jr.

Designation Finance Manager




Alsons Consolidated Resources, Ine.

(Listed in the Philippine Stock Exchange Trading "ACR™
Alsons Building. 2286 Chine Reces Avenue.

Makat City 1231 Metro Mamla. Philippines

Tel Nos: (6321 8952-3000: Fax Nos: (632) R982.3077
Website: sanwacr.consph

May 30, 2024

via clectronic majil
Secenrities & Exchange Commission
Atn. Director Oliver (). Leonardo
Markets and Securities Regulation Deparunent
SEC Headquarters, 7907 Makati Ave.. Salcedo Village, Bel-Air. Makati City

via PSE EDGE

Philippine Stoek Exchange, Inc.

At Ms. Alexandra D. Tom Wong, Ilead
Head - Disclosure Department
Listings and Diselosure Group
9" Floor, PSE Tower. BGC. Taguig City

via electronic mail
Philippine Dealing & Exchange Corp.
Atins Atty. Suzy Claire R, Selleza
Head-lIssuer Compliance and Disclosures Dept.
29'F. BDO Lquitabie Tower. §751 Paseo de Roxas. Makati City

Re @ Results of ACR Annual Stockholders® Meeting and Qreanizational Meeting

Gentlemen;
We advise that the foliowing matters were taken up and approved at the Annual Stockbolders’ Meeting and
Organizational Board Meeting of Alsons Consolidated Resources. Ine. {the “Conipany™) separately held on

30 May 2024 by remote communication:

A, Annual Stockholders' Meetine

1. Approval of the Minutes of the Annual Meeting of Stockholders' held on June 19 2023:

2. Approval of the Management Report and 2023 Audited Financial Statements:

3. Ratificanon of Acts and Resolutions of the Board. 1ts Committees and Management:

4. Re-appointment of Syeip. Gorres, Velayo & Co.as External Auditor:

5. Election of the following Directors for the vear 2024-2025:
1. Nicasio . Alcantara 7. Arnturo B Diago. Ir.
2. Tomas L. Aleaniara S Ramoen T, Dichno
3. Lditha I Alcamara 9. lose Ben R Larava  (Independent Director)
4 Algjandro 1. Aleantara i Thomas G Aguino (Independent Direcior)
5. Honorio AL Poblador 11 P Jacmto C. Gavinod Jr. tindependent Director)
&, Tirso G. Santdlan, Iy,



B. Qrganizational Mecting

1, Election of the Officers for 2024-2025:

Chairman and President - Nicasio I. Alcantara

Vice-Chair & Treasurer - Editha I. Alcantara

Chiel Investment & Strategy Officer - Antonio Miguel B. Alcantara
Deputy Chief Financial Officer - Philip Edward B, Sagun

Corporate Secretary - Ana Maria Margarita A, Katighak
Assistant Corporate Secretary Jonathan F. Jimenez

Compliance Officer & Data Protection Ofﬁccr

2. Appointment of the following chainnen and members of the Board Commitiees:

Executive Committee: Retirement Committee:
Nicasio 1. Alcanlara, Chairman Editha I. Alcantara, Chairman
Tomas 1. Alcantara Honorio A. Poblador 111
Editha 1. Alcantara Tirso G. Santillan, Jr.

Thomas G. Aquino (Ind. Director)
Jose Ben R. Laraya (Ind. Director)
Tirso G. Santillan, Jr.

Compensation Committee; Nomination & Election Committee:
Nicasio 1. Alcantara, Chairman Nicasio I. Alcantara, Chaitman
Tomas [. Alcantara Tomas I. Alcantara

Honorio A. Poblador, II Jose Ben. R. Laraya (Ind. Director)
Tirso G. Santillan, Jr., Arlure B. Diago, Jr.

Jose Ben R. Laraya (Ind. Director)

Audit, Risk Qversight, Related Party Transactions and Corporate
Governance Committee:

Jose Ben R. Laraya, Chainman (Ind. Director)

Editha I. Alcantara

Thomas G. Aquino (Ind. Director)

Jacinto C. Gavino, Jr. {Ind. Director)

Ramon T. Dickno

The Board also designated the undersigned as Data Protection Officer, as well as SEC Compliance Officer
and PSE / PDEX Corporate Information Officer.

Please see attached the SEC Form 17-C (Current Reporl) of ACR in compliance with the Securities and
Regulation Code, The Consolidated Listing and Disclosure Rules of the Philippine Stock Exchange, and
the Issuer Disclosure Operating Guidelines of the Philippine Dealing Exchange Corporation.

Very truly yours,
ALSONS CONSOLIDATED RESOURCES, INC.
By:

§ orporate Secretary and
Compliance Officer



SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2{c) THEREUNDER

1. May 30, 2024
Date of Reporl {Date of earliest event reporied)
2, SEC Identification Number 59366 3. BIR Tax Identification No. 001-748-412
4, ALSONS CONSOLIDATED RESOURCES, INC.
Exact name of issuer as specified in its charler
5. Philippines 6. (SEC Use Only)
Province, country or other jurisdiction of Incorporation Industry Classification Code:
7. Alsons Bldg., 2286 Chino Roces Extension, Makati City 1231
Address of principal office Postal Code
B. (632) 8982-3000
Issuer's telephone number, including area code
9, N/A
Former name or former address, if changed since last report
10. Securities registered pursuant to Sections B and 12 of the SRC or Sections 4 and 8 of the RSA
Title of Each Class Number of Shares of Common Stock
Outstanding
Commeon Stock B1.00 par value 6,281,500,000 Shares
11. Indicate the item numbers reported herein: ltem9  (Other Events)

We furnish herewith the Commission with the attached ACR’s Disclosure Letter of the
Results of the Annual Stockholders’ Meeting and Organizational Board Meeting on May 30, 2024
SIGNATURES

Pursuant to the requirements of the Securities Regulation Code, the issuer has duly caused this repori to be
signed on its behalf by the undersigned hereunto duly authorized.

ALSONS CONSOLIDATED RESOURCES, INC.
Issuer

Assistdal.@6rporate Segrefary & Compliance Officer
Sigiaiure and Title



C03641-2024

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2(c}) THEREUNDER

1, Date of Report {Date of earliest event reported)
May 30, 2024

2. SEC ldentification Number
59366

3. BIR Tax Ildentification No,
001-748-412

4. Exact name of issuer as specified in its charter
ALSONS CONSOLIDATED RESOURCES INC.

5. Province, country or other jurisdiction of incorporation
Philippines

6. Industry Classification Code(SEC Use Only)

7. Address of principal office
2286 CHINO ROCES AVENUE, MAKAT] CITY
Postal Code
1231
8. Issuer's telephone number, including area code
8982-3000
9. Former name or former address, if changed since last report
NLA.
10, Securities registered pursuant to Sections 8 and 12 of the SRC or Secticns 4 and 8 of the RSA

Number of Shares of Common Stock Outstanding and Amount of Debt

Title of Each Class Outstanding

COMMON STOCK P1.00 PAR

VALUE 6,291,500,000

11. Indicate the item numbers repcrled herein
Organizational Meeting results

The Exchange does not warrani arnd holds na rasponsibility for the veracity of the facts and representations contained in all corporate
arsclosures, including financral reporis. Alf dals contained herein are prepared and submitied by the disclosing pariy to the Exchange,
and arg disserminated solely for purposes of information. Any questions on e data conlained herein should be addressed directly to
the Corporste Irforination Officer of the disciasing party.



Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 4-25 - Results of Organizational Meeting
References: SRC Rufe 17 (SEC Form 17-C) and
Section 4.4 of the Revised Disclosure Rules

Subject of the Disclosure
ACR Organizational Meeting
' Background/Description of the Disclosure

Results of the Organizational Meeting of ACR Board of Directors held May 30, 2024, immediately after the Annual
Stockholders' Meeting

List of elected officers for the ensuing year with their corresponding shareholdings in the issuer

Sharehoidings in the

Name of Person Position/Designation Listed Company Natgre of lnc!irect
whnership
Direct Indirect
NICASIO | ALCANTARA Chairman & President 100 0 -
EDITHA |. ALCANTARA Vice Chair & Treasurer 100,000 0 -
ANTONIO MIGUEL B. )
ALCANTARA Chief Investment & Sirategy Officer 0 0 -
PHILIP EDWARD B, - ) )
SAGUN Deputy Chief Financial Officer 0 0 -
ANA MARIA MARGARITA
A KATIGBAK Corporate Secretary 0 0 -
JONATHAN E. JIMENEZ Assistant Corporate Secretary, DPO and 0 0 -

Compliance Officer
List of Committees and Membership

Position/Designation in

Mame of Comimittees Members Committee
. . NICASIO | )
Executive Committee ALCANTARA Chairman
Executive Committee TOMAS |. Member

ALCANTARA




Executive Committee
Executive Committee

Executive Commitlee

Executive Committee
Compensation Commitiee
Compensation Committee
Compensation Committee
Compensation Commitiee
Compensation Commitiee
Nomination & Election Committee
Nomination & Election Commiftee
Nomination & Election Committee
Nomination & Election Committee
Retirement Committee
Retirement Committee

Retirement Committee
Audit, Risk Oversight, Related Party Transaction and Corporate
Governance Commiitee

Audit, Risk Oversighi. Related Party Transaction and Corporate
Governance Committee

Audit, Risk Oversighi, Related Party Transaction and Corporate
Governance Committee

Audit, Risk Oversight, Related Party Transaction and Corporate
Governance Committee

Audit, Risk Oversight, Related Party Transaction and Corporate
Governance Committee

EDITHA ).
ALCANTARA

THOMAS G. AQUINO

JOSE BEN R.
LARAYA

TIRSO G.
SANTILLAN, JR

NICASIO 1,
ALCANTARA

TOMAS |
ALCANTARA

HONORIC A,
POBLADOR IHI

TIRSO G.
SANTILLAN, JR.

JOSE BEN R,
LARAYA

NICASIO |,
ALCANTARA

TOMAS |.
ALCANTARA

JOSE BEN R.
LARAYA

ARTURO B. DIAGO,

JR.

EDITHA L.
ALCANTARA

HONORIO A,
POBLADOR HI

TIRSO G.
SANTILLAN, JR.

JOSE BENR.
LARAYA

EDITHA I
ALCANTARA

THOMAS G. AQUINO

JACINTO C, GAVING

JR

RAMON T. DICKNO

Member
Member

Member

Member

Chairman

Member

Member

Member

Member

Chairman

Member

Member

Member

Chairman

Member

Member

Chairman

Member

Member

Member

Member

List of other material resolutions, transactions and corporate actions approved by the Board of Directors

Please see attached

Other Relevant Information



C03636-2024

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2(c) THEREUNDER

1. Date of Report (Date of earliest event reported)
May 30, 2024

2. SEC ldentification Number
59366

3. BIR Tax identification No.
001-748-412

4. Exact name of issuer as specified in its charter
ALSONS CONSOLIDATED RESOQURCES INC.

5. Province, country or other jurisdiction of incorporation
Philippines

6. Industry Classification Code(SEC Use Only)

7. Address of principal office
2286 CHINO ROCES AVENUE, MAKAT! CITY
Postal Code
1231
8. Issuer's telephone number, including area code
8982-3000
9. Former name or former address, if changed since last report
N.A.
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Number of Shares of Common Stock Outstanding and Ameount of Debt

o Title of Each Ciass Outstanding

COMMON STOCK P1.00 PAR

VALUE 6,291,500,000

11. Indicate the item numbers reported herein
press release

The Exchange does not warran! and holds no responsibitily for the veracily of the facls and represenialions contained i ail corporafe -
disclosures, including financial reports. All dala contained herein are prepared and submitled by the disclosing party to the Exchange,
and are disseminated solely for purposes of informalion. Any questions on the data conlained herein should be adadressed directly fo
the Corporale informalion Officer of the disclosing party.




Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 4-31 - Press Release
References: SRC Rule 77 (SEC Form 17-C)
Section 4.4 of the Revised Disclosure Rules

. S_ubject. of the Disclosure

ACR Press Statement entitled: "Alsons commits to driving business growth, buiids renewable energy portfolio"
: ;I.:f'-_:_:\ckgroundlDescription of the Discl&sure

Flease see attached Press Release. {SEC Form 17-C)

Other Relevant information

Filed on behalf by:
Name Jose Saldivar, Jr,

Designation Finance Manager




Alsons Consolidated Resources, Inc
(Listed in the Philippine Stock Iachange 7 fuding "ACR";
Alsons Butlding 2286 Clino Ruces Avenue.,

Makati City 122) Metro Mawila Philippines
Tel Nogo 1632 B982-3000 Tax Nos - (632) 89E2-3077
Website: www acr.com ph

May 30, 2024

vig electronic mail

Securities & Exchange Commission

Attn.: Direetor Oliver 0. Leonardo
Markets and Securities Regulations Department
SEC Headquarters, 7907 Makati Avenue.
Salcedo Village. Bel-Air, Makati City

vig PSE Edge
Philippine Stock Exchange, Inec.

Atin,; Ms. Alexandra D. Tom Wong, Head
Disclosure Department Listings and Disclosure Group
9" Floor, PSE Tower, BGC. Taguig City

via electronic mail
Philippine Dealing & Exchange Corp,
Altn.: Atty. Suzy Claire R. Selleza
Head-Issuer Compliance and Disclosure Departiment
29F. BDO Equitable Tower. 8751 Pasco de Roxas. Makati City

Gentiemen:

We are fumishing the Exchange with a copy of the Press Statement by the Company entitled: *Alsons
commits to driving business growth, builds renewable ener gy portfolio™,

Please see attached the SEC Form 17-C (Current Report) in compliance with the Securities Regulation
Code. the Revised Disclosure Rules of the Philippine Stock Fxch 1ange (PSE). and the Issuer Disclosure
Operating Guidelines ol the Philippine Dealing Exchange C orporation (PDIFX).

Kindly acknowledge receipt hereof.

Very truly vours,

and ( of pldllCL‘ Officer




10.

11,

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2{c) THEREUNDER

May 30, 2024

Date of Reporl (Dale of earliest event reporled)

SEC |dentification Number 59366 3. BIR Tax identification No.  001-748-412

ALSONS CONSOLIDATED RESOURCES, INC.

Exact name of issuer as specified in its charler

Philippines 6. (SEC Use Only}
Province, couniry or other jurisdiction of Incorporafion industry Classification Code:
Alsons Bidg., 2286 Chino Roces Exiension, Makati City 1231

Address of principal office Postal Code

(632) 8982-3000

Issuer's telephone number, including area code

N/A

Former name or former address, if changed since last report

Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Title of Each Class Number of Shares of Common Steck Qutstanding
Common Stock P1.00 par value 6,291,500,000 shares
Indicate the item numbers reported herein: PR (Cther Events)

Press Release — Maierials Information/Transaction

ACR press statement aftached entitled: “Alsons commits to driving business growih, builds
renewable energy portfolio”

SIGNATURES

Pursuant to the requirements of the Securities Regulation Code, the issuer has duly caused this reporl to be

signed on its behalf by the undersigned hereunio duly authorized.

Date

ALSONS CONSOLIDATED RESOURCES, INC.
Issuer

By:

May 30, 2024

Signaiure and Tille



Ablezas Conselidited Resowices, k.

PRESS RELEASE

Please Refer to: Philip E.B. Sagun, Deputy Chief Financiat Officer and Head of Investor Relations,

Alsons Consolidated Resources, Inc. psagun@alcantaragroup.com

Alsons commits to driving business growth, builds renewable energy portfolio

Alsons Consolidated Resources is committed to driving business growth by maximizing its resources, accelerating the
development of its renewable energy projects, and exploring opportunities for expansion.

During its Annual Shareholders Meeting on May 30, ACR Chairman Nicasio . Alcantara reported that the company
anticipates a continued rise in power demand, aligned with the country's projected economic growth of 6-7% this year.

ACR reaffirmed its commitment to addressing the growing power demand in Mindanao, providing safe, reliable, and
affordable energy to its distribution partners. Additicnally, the company is focused on expanding its renewable energy
portfolic, aiming to double its renewable energy capacity within the next five years.

"Aligned with the Philippines’ goal of increasing the country's renewable energy capacity, we are actively enhancing
our renewable energy portfolio. This includes our hydro power plant in Sarangani and a number of hydro and solar
power projects that are currently in various stages of development,” said Alcantara.

Currently, ACR is gearing up for the commercial faunch of its inaugural hydro power project in Maasim, Sarangani.
The 14.5-Megawatt Siguil Hydro Power Plant has already completed construction. Once operational, this project will
significantly contribute to the renewable energy capacity of Sarangani Province.

In addition to ihis, two other renewable energy projects by the company are making significant progress. ACR is
preparing to break ground for its renewable energy project in Zamboanga Peninsula. These include an 8.8-MW hydro
power plant and a 29-MW solar power project in the Zamboanga del Norte. In addition, we are also developing a 42-
MW hydro power project in Negros Occidental.

Committed 1o growing its renewable energy portfolio, ACR is also looking into constructing solar power plants in
Mindanao. “Plans are well underway, and we expect to launch our first large-scale solar power project by the end of
2024," shared Alcantara.

In 2023, ACR saw remarkable growth, posting a net income of approximately 2.3 billion, a 22% increase from the
previous year. This growth was primarily driven by the increasing power demand in Mindanao, the high availability
rate of ACR’s power plants, and the participation of the company in the Wholesale Electricity Spot Market.

Aside from its renewable energy projects, ACR is also anticipating the commercial operations of its 95.2 Megawatt In-
Island Backup Power Plant in Ubay, Bohol this year. This facility will serve as a backup power source for Bohol during
times when power running through the submarine cables connecting Leyte and Cebu to Bohol is interrupted due to
calamities or natural disasters.

“We are committed to driving business growth by maintaining highly efficient plant operations, accelerating our project
implementation, and continuously seeking opportunities to expand our footprint,” Alcantara said.

ACR goes beyond merely providing electricity. it is also commitied to creating significant and positive impacts on the
environment, communities, and economy. This is evident through its various sustainability and community
development initiatives, such as the Watershed Enhancement Program, Scholarship Programs, Skills Training
Programs, and the creation of livelihood and job opporiunities, among many others.

At present, ACR operates a portfolio of four power facilities with a total capacity of 468 megawalts, serving over eight
million people across 14 cities and 11 provinces in Mindanao.

-end-

Discigimer: This press release may cantain some stotements which constitute “forward-looking stotements” thot ore subject to a number of
risks und opportunities that could offect the Company’s business ond results of operations. Afthough the Company believes thaot expectations
reflected in any forward-fooking stotements are reosonable, it can give na guarantee of future performonce, actian, or events,



C03852-2024
Ex-Date : Jun 14, 2024

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2{c) THEREUNDER

1. Date of Report (Date of eariiest event reported)
Jun 7, 2024
2. SEC identification Number
59366
3. BIR Tax |dentification No.
001-748-412
4. Exact name of issuer as specified in its charter
ALSONS CONSOLIDATED RESOQURCES INC.
5. Province, country or other jurisdiction of incorporation
Philippines
6. Industry Classification Code(SEC Use Only)

7. Address of principal office

2286 CHINO ROCES AVENUE, MAKATI CITY
Postal Code
1231

8. Issuer's telephone number, including area code
8982-3000
9. Former name or former address, if changed since last report
N.A.
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Number of Shares of Common Stock Qutstanding and Amount of Debt

Title of Each Class Outstanding

COMMON STOCK P1.00 PAR

VALUE 6,291,500,000

11. Indicate the item numbers reported herein
cash dividends declaration - common shares

The Exchange ooes not warran! and holds no responsibiily for the veracily of the fscts and regreseniations contamned in all corporate
disclosures, mcluding financial reports. All dala contained herein are prepared and submited by the disclosing party to the Exchange,
and are disseminaled solely for purposes of information. Any questions on the dala contained herein showld be addressed directly fo
the Corporate information Officer of the disclosing party.



Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 6-1 - Declaration of Cash Dividends
References: SRC Rule 77 (SEC Form 77-C) and
Sections 6 and 4.4 of the Revised Disclosure Riufes

Subject of the Disclosure

Declaration of cash dividends on common shares in the amount of P0.0Z per share with a record date of June 18, 2024
and payable on or before July 4, 2024

Background/Description of the Disclosure

Please see altached SEC Form 17-C

Type of Securities

Common
O Preferred -
O Others -

Cash Dividend

Date of Appravai by

Board of Directors May 30, 2024

Other Rejevant
Regulatory Agency, if -
applicable

Date of Approval by
Relevant Requlatory N/A
Agericy, if applicable

Type (Regular or

Special) Regutar

Amount of Cash
Dividend Per Share

Record Date Jun 18, 2024
Payment Date Jul 4, 2024

Php0.02 per share




Source of Dividend Payment
From the unrestricied retained earnings of the Carporation as of 31 December 2023
Other Relevant Information

This amendment is being made per instructions of the Exchange, to allow them {o revise the ex-date in view of the recent
declaration of June 17, 2024 as a national holiday.

Filed on behalf by:
Name Jose Satdivar, Jr.

Designation Finance Manager



CR05538-2024

The Exchange does nof warrani and holds no responsibilily for the veracily of the facls and representations contained i alf corporate
i disclosures, including financial reports. Al data contained herein are prepared and submitled by the disclosing parly to the Exchange,
. and are disseminated solely for purposes of informalion. Ary quesiions on the dala contained herein should be addressed directly fo
I the Corporate Information Officer of the disclosing party.

Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 17-4 - Request for Extension to File SEC Form 17-Q
References: SRC Rule 17, SEC Memorandum Circular No. 7 Serfes of 2008 and
Section 17.2 and 17.8 of the Revised Disclosure Rules.

. Forthe period ended  Jun 30, 2024
. :Deadline of Submission
: . of Quarterly Report Aug 14, 2024

* {Reason for requesting extension to submit Quarterly Report

The SEC Form 17-Q for the second guarter of 2024 could not be filed on the deadline on August 14, 2024 because the
Company needs additional time to finalize related information. The Company undertakes to submit its complete SEC
Form 17-Q within the five {5) calendar days or on/or before August 19, 2024,

zOther Relevant Information

E Please see attached SEC Form 17-L

i The Company undertakes fo submit the report within five (§) calendar days after the prescribed deadline or upon submission
. of the report to the Securities and Exchange Commission, whichever is earfier. The Company understands that failure fo
. comply with the undertaking may resull to the imposition of applicable penafty/les and/or sanction/s.

. Filed on behalf by:
: Name Jose Saldivar, Jr.

0 Designation Finance Manager



Alsons Consolidated Resources, Inc.

(Listed in the Philippine Stock Exchange Trading "ACR™)

2nd Floor. Alsens Building , 2286 Chino Roces Ext., (fonnerly P.
Tamo  Ext.) Makati City 1231 Metre Manila Philippines

Tel. Nos.: (632) 8982-3000 Fax Nos.: {632} 8982-3077

Website: www.acr.com,ph

August §, 2024

via electronic mail

Securities & Exchange Commission

Attn.: Director Oliver Q. Leonardo
Markets and Securities Regulations Department
SEC Headquarters, 7907 Makati Avenue,
Salcedo Village, Bel-Air, Makati City

via PSE Edge
Philippine Stock Exchange, Inc.

Attn.: Aftty. Stefanie Ann B. Go, Officer-in-Charge
Disclosure Department Listings and Disclosure Group
9" Floor, PSE Tower, BGC, Taguig City

via electronic mail
Philippine Dealing & Exchange Corp.
Attn.: Atty. Suzy Claire R, Selleza
Head-Issuer Compliance and Disclosures Dept.
29/F, BDO Equitable Tower, 8751 Paseo de Roxas, Makati City

Re: Request for Extension for the Submission of Second (2™) Quarter Report for 2024

Gentlemen:

Please see the attached SEC Forin 17-L (Request for Extension to File SEC Form 17-Q) of Alsons
Consolidated Resources, Inc. in compliance with the Securities Regulation Code, its Implementing
Rules and Regulations, and the applicable rules and guidelines for disclosures.

We trust the foregoing to be in order. Thank you.

Very truly yows

{

T

Jonathan F. Jimenez

Assistant Corporate Secretary
and Compliance Officer



SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-L

NOTIFICATION OF INABILITY TO FILE ALL OR
ANY PORTION OF SEC FORM 17-A OR 17-Q

Check One:

Form 17-A [ ] Form 17-Q [/]
Period-Ended Date of required filing: June 30, 2024
Date of this report: August 08, 2024

Nothing in this Form shall be construed to imply that the Commission has verified any information
contained herein.

If this notification relates to a portion or portions of the filing checked above, identify the item(s) to which
the notification relates: N.A.

1. SEC Identification Number: 59366 2. BIR Tax Identification No. 001-748-412

3. ALSONS CONSOLIDATED RESOURCES, INC.
Exact name of issuer as specified in its charter

4. Philippines
Province, country or other jurisdiction of incorporation

5. Industry Classification Code: (SEC Use Only)

6. Alsons Bldg. 2286 Chino Roces Avenue, Makati City 1231
Address of principal office Postal Code

7. (632)8982-3000
Issuer's telephone number, including area code

8. N.A.
Former name, former address, and former fiscal year, if changed since last report.

9. Are any of the issuer’s securities listed on a Stock Exchange?
Yes[/ ] Nof ]
If yes, disclose the name of such Stock Exchange and the class of securities listed therein:

Philippine Stock Exchange - Common Stock
Philippine Dealing and Exchange Corp.




Part | - Representations

If the subject report could not be filed without unreasonable effort or expense and the issuer seeks relief pursuant
to SRC Rule 17-1, the following should be completed. (Check box if appropriate)

{a) The reasons described in reasonable detail in Part [l of this Form could not be estimated without
unreasonable effort or expense. [ ]

{b} The subject annual report on SEC Form 17-A, or portion thereof, will be filed on or before the fifteenth
calendar day following the prescribed due date; or the subject quarterly report on SEC Form 17-Q, or portion
thereof, will be filed on or before the fifth day following the prescribed due date. [ /]

{c} The accountant's statement or other exhibit required by paragraph 3 of SRC Rule 17-1 has been
attached if applicable. [ ]

Part II - Narrative

State below in reasonable detail the reasons why SEC Form 17-A or SEC Form 17-Q, or portion thereof, could
not be filed within the prescribed period. (Aftach additional sheets if needed.)

The SEC Form 17-Q for the second guarter of 2024 could not be filed on the deadfine
of August 14, 2024, as the Company requires additional time to finalize related
information. The Company undertakes to submit its complete SEC Form 17-Q within
the five (5} calendar days or on/or before August 19, 2024.

Part lll - Other Information

(a) Name, address and telephone number, including area code, and position/titie of persen to contact in regard to
this notification;

Atty. Jonathan F. Jimenez, Asst. Corporate Secretary and Compliance Officer
Alsons Building, 2288 Chino Roces Avenue, Makati City, Philippines
Contact Number: (623) 8982-3000

(b) Have all other pericdic reports required under Section 17 of the Code and under Sections 26 and 141 of the
Corporation Code of the Philippines during the preceding 12 menths, or for such shorter period that the issuer
was required to file such report(s), been filed? If the answer is no, identify the report(s).

Yes [/] No [] Reports: ... NA .,

(c} Is it anticipated that any significant change in results of operations from the corresponding period for the last
fiscal year will be reflected by the earnings statements to be included in the subject report or portion thereof?

Yes [] No [/]

If so, attach an explanation of the anticipated change, both narratively and quantitatively, and, if
appropriate, state the reasons why a reasonable estimate of the resuits cannot be made,



SIGNATURE

Pursuant to the requirements of the SRC Rule 17-1, the issuer has duly caused this report to be signed
on its behalf by the undersigned hereunto duly authorized.

ALSONS CONSOLIDATED RESOURCES, INC.
Registrant’s full name as contained in charter

By:
{

T

JONATHAN F. JIMENEZ
Asst. Corporate Secretary & Compliance Officer

Date: August 8, 2024



C05551-2024

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2{c) THEREUNDER

1, Date of Report {Date of earliest event reported)
Aug 14, 2024
2. SEC Identification Number
59366
3. BIR Tax Identification No,
001-748-412
4. Exact name of issuer as specified in its charter
ALSONS CONSQOLIDATED RESOURCES INC.
5. Province, country or other jurisdiction of incorporation
Philippines
8. Industry Classification Code(SEC Use Only)

7. Address of principal office

2286 CHINOG ROCES AVENUE, MAKATI CITY
Postal Code
1231

8. issuer's telephone number, including area code
8982-3000
9. Former name or former address, if changed since last report
N.A.
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Number of Shares of Common Stock Qutstanding and Amount of Debt

Title of Each Class OQutstanding

COMMON STQCK P1.0C PAR
VALUE 6.291,500,000

11. Indicate the item numbers reported herein
press release

The Exchange does nof warrant and holds no responsidility for the verackty of the facts and representations corntaineg in all corporate
arsclosures, including financial repors. AN data conlained herein are prepared and submitied by the disclosing pary to the Exchange,
and are disseminated sofely for purposes of information. Any questions on the dala contained herein should be addressed directly Io
the Corporale informalion Officer of the disclosing party.



Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 4-31 - Press Release
References.: SRC Rufe 77 (SEC Form 17-C)
Section 4.4 of the Revised Disclosure Rufes

Subject of the Disclosure

ACR press statement entitled: Alsons Records P585 Million Q2 Net Income, Marking a 22% Growth from Q1
Background/Descripfion of the Disclosure

Please see attached Press Release {SEC Form 17-C)

Other Relevant Information

Filed on behalf by:
Name Jose Saldivar, Jr.

Designation Finance Manager



Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 4-30 - Material Information/Transactions
References: SRC Rule 17 (SEC Form 17-C) and
Secltions 4.1 and 4.4 of the Revised Disclosure Rufes

Subject of the Disclosure

Materials Information/Transactions to ACR Press Statement entitled: Alsons Records P585 Millien Q2 Net income,
Marking a 22% Growth from Q1

Background/Description of the Disclosure
Please see attached.

. - Other Relevant information

- Filed on behalf by:
Name Jose Saldivar, Jr,

Designation Finance Manager



Alsons Consolidated Resources, Inc
{Listed in the Philippine Stock Exchange Trading "ACR")

Alsons Building 2286 Chino Roces Avenue,

Makati City 1231 Metro Manila Philippines

Tel. Nos.: (632) 8982-3000 Fax Nos.: (632) 8982.3077

Website: www.acr.com.ph

August 14, 2024

via electronic mail

Securities & Exchange Commission

Attn. Director Oliver O. Leonardo
Markets and Securities Regulations Department
SEC Headquarters, 7907 Makati Avenue,
Salcedo Village, Bel-Air, Makarti City

via PSE Edge
Philippine Stock Exchange, Inc.

Attn.:  Atty. Stefanie Ann B. Go, Officer-in-Charge
Disclosure Department Listings and Disclosure Group
9" Floor, PSE Tower, BGC, Taguig City

vig electronic mail
Philippine Dealing & Exchange Corp.
Attn.; Atty. Suzy Claire R. Selleza
Head-Issuer Compliance and Disclosure Department
29/F, BDO Equitable Tower, 8751 Paseo de Roxas, Makati City

Gentlemen:

We are furnishing the Exchange with a copy of the Press Statement by the Company entitled: Alsons
Reeords P585 Million Q2 Net Income, Marking a 22% Growth from Q1.

Please see attached the SEC Form 17-C (Current Report) in compliance with the Securities Regulation
Code, the Revised Disclosure Rules of the Philippine Stock Exchange (PSE), and the Issuer Disclosure
Operating Guidelines of the Philippine Dealing Exchange Corporation (PDEX).

Kindly acknowledge receipt hereof.

Very truly yours,
{

ATHA ENEZ

Agsistant Corporate Secretary
and Comptiance Officer



SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2{c) THEREUNDER

1. August 14, 2024
Date of Report (Date of earliest eveni reported}
2. SEC identification Number 59366 3. BIR Tax Identification No. _001-748-412
4. ALSONS CONSOLIDATED RESOURCES, INC.
Exact name of issuer as specified in its charter
5. Philippines 6. {SEC Use Only)
Province, country or other jurisdiction of Incorporation Industry Classification Code:
7. Alsons Bldg., 2286 Chino Roces Extension, Makati City 1231
Address of principal office Postal Code
8. (632) 8982-3000
Issuer’s telephone number, including area code
9. N/A
Former name or former address, if changed since last report
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA
Title of Each Class Number of Shares of Common Stock Outstanding
Common Stock B1.00 par value 6,291,500,000 shares
11. Indicate the item numbers reported herein: PR (Other Events)

Press Release / Materials Information-Transaction

ACR press statement attached entitied: Alsons Records P585 Miilion Q2 Net Income, Marking
a 22% Growth from Q1

SIGNATURES

Pursuant to the requirements of the Securities Regulation Code, the issuer has duly caused this report to be
signed on its behalf by the undersigned hereunto duly authorized.

ALSONS CONSOLIDATED RESQURCES, INC.
Issuer i

ONATHAN-FJIMENEZ
Asst. Comorate Secretary & Compliance Officer
Signature and Title



Asons Comsolefatzd Besowrces, Inc.

PRESS RELEASE

Please Refer to: Philip E.B. Sagun, Deputy Chief Financial Officer and Head of investor Relagions,
Alsons Consclidated Resources, inc. psagun@alcantaragroup.com

Alsons Records P585 Million Q2 Net Income, Marking a 22% Growth from Q1

Alsons Consolidated Resources Inc. (ACR}), a publicly listed company under the Alcantara Group, reported
strong financial results for the second quarter of 2024, with a net income of 585 million, a 22% increase
from the first quarter's P479 million. This brings the company’s total income for the first half of the year to
#1.06 billion. However, this is slightly lower than the 1.17 billion earned in the first half of 2023,

Net income atfributable to the parent company improved to 362 million for the first half of 2024, up from
£346 million in the same period last year. In the second quarter alone, the attributable earnings were £211
million, a2 40% jump from the 151 million in Q1.

ACR's revenue for Q2 2024 surged by 64% to $3.26 billion, compared to 1,99 billion in Q1. The total
revenue for the first half of 2024 was P5.25 billion, 14% lower than the same period in 2023.

The growth in Q2 was largely fueled by the heightened demand for electricity, driven by El Nifio weather
conditions. Additionally, the WESM market remains a significant contributor to this increase.

"We've made a solid recovery after the disruptions caused by the Mindanao earthquake last year,
November 2023,” said Philip Edward B. Sagun, ACR Deputy Chief Financial Officer. “Our outlook for the
rest of the year is positive, bolstered by our new ASPA with NGCP and the opportunities presented by the
RCOA Market in Mindanao,”

ACR recently signed a deal with Holcim Philippines, whereby its RES company will supply 80% of the
energy needs for Holcim’s facilities in Davao and Misamis Oriental. ACR considers Holcim Philippines, a
leader in innovative and sustainable building materials in the country, to be a strategic partner. This
partnership highlights ACR’s commitment to supporting businesses in achieving their development goals.

“We look forward to collaborating with other industry players, particularly in the Visayas region, where a
power supply shortage is forecasted for next year. As an RES supplier, we are committed to providing
tailored power supply options designed io reduce costs and support the operational and sustainability
goals of our partners,” Sagun added.

ACR currently has an aggregate capacity of 468 Megawatts, serving more than eight million people in the
Mindanao region. Committed to diversifying its power portfolio, ACR is set to commence commercial
operations of its 14.5-megawatlt Siguil Hydro Power Project in Sarangani this year. Additionally, the
company is developing two other renewable energy projects in the Visayas and Mindanao: the 42-MW
Bago Hydro Power Project in Negros Occidental and the 37.8-MW Siayan Hydro & Solar Power Project in
Zamboanga.

-end-

Disclaimer: This press release may contain some stotements which constitute “forward-looking stotements” that ore subject to a number of
risks and opportunities thot could offect the Company’s business ond resuits of operotions. Although the Company believes thot expectations

reflected in any forward-laoking statements are reosonable, it can give no guarantee of future performance, oction, or events.



CR07320-2024

7he Exchange does not warrani and holds no responsibilily for ihe veracity of the facts and representalions contained i ail cororale
aisclosures. inciuaing fnancial reports. All dala confained herein are prepared and submitfed by the disclosing party (o the Exchange,
and are aisseminated solely for purposes of information. Any quesiions on the dala conlained fierein should be addressed directy io
the Corporate Information Offfcer of the disclosing party.

Alsons Consolidated Resources, Inc.
ACR

FSE Disclosure Form 174 - Request for Extension to File SEC Form 17-Q
References: SRC Rule 17, SEC Memorandum Circular No. 7 Serfes of 2008 and
Section 17.2 and 17.8 of the Revised Disclosure Rules.

For the period ended Sep 30, 2024

Leadline of Submission
of Quarterly Report Nov 14, 2024

Reason for requesting extension to submit Quarterly Report

The SEC Farm 17-Q for the third quarter of 2024 could not be filed on the deadline of November 14, 2024, as the
Company requires additional time to finalize related information. The Company undertakes to submit its complete SEC
Form 17-Q within the five (5) calendar days or onfor before November 19, 2024,

Other Relevant information

Please see aftached SEC Form 17-L

The Company undertakes fo submit the report within five (5) calendar days after the prescribed deadfine or upon submission
of the report fo the Securities and Exchange Commission, whichever is earfier. The Company understands that failure fo
comply with the undertaking may resuft fo the impaosition of appficable penalty/ies and/or sanction/s.

Filed on behalf by:
Name Jose Saldivar, Jr.

Designation Finance Manager



Alsons Consolidated Respurces. Inc.

{Uisted wothe Philippine Stock Pachange Tradmg "ACR™

2od Floer Alsons Building _ 2286 Clano Roces Lt (ormerhy P
Tame B0 Makat City 123 Moo Manila Pinlippines

Tel Now (6323 RORZ3000 Fax Now, (0273 S92 3077

Websiter www.aer comuph

November 6, 2024

via elecrronic mail

Securities & Exchange Commission

Aun: Director Oliver O Leanardo
Markets and Sceurities Regulations Depariment
SEC Headguarters. 7907 Makat Avenue,
Saleede Village. Bel-Air, Makati City

via PSE Edge

Philippine Stock Exchange, Inc.

At Auy. Stefanie Ann B, Go. Officer-in-Charge
[hsclosure Department Listings and Disclosure Group
9% Floor. PSF Tower. BGC. Taguig City

Vi electronic meail
Philippine Dealing & Exchange Corp.
Altn. Atty. Suzy Claire R. Selleza
Head-Issuer Compliance and Disclosures Dept.
29.F, BDO LEquitable Tower, 8751 Paseo de Roxas. Makati City

Re: Request for Extension for the Submission of Third (3'") Quarter Report for 2024

Gentlemen:
Piease see the atlached SEC Form 17-1. (Request for Extension to File SEC Form 17-Q) of Alsons
Consolidated Resources, Inc. in complianee with the Securities Regulation Code. fis Implementing

Rules and Regulations. and the applicable rules and guidelines for disclosures.

We trust the foregoing 1o be in order. Thank vouw

Very truly yours




SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-L
NOTIFICATION OF INABILITY TO FILE ALL OR
ANY PORTION OF SEC FORM 17-A OR 17-Q
Check One:
Form 17-A [ ] Form 17-Q [/]

Period-Ended Date of required fifing: September 30, 2024

Date of this report: November 06, 2024

Nothing in this Form shall be construed to imply that the Commission has verified any information
contained herein.

If this notification relates to a portion or portions of the filing checked above, identify the item(s) to which
the notification relates: N.A.

1. SEC Identification Number: 59366 2. BIR Tax Identification No. 001-748-412

3. ALSONS CONSOLIDATED RESOURCES, INC.
Exact name of issuer as specified in iis charter

4. Philippines
Province, country or other jurisdiction of incorporation

5. industry Classification Code: (SEC Use Only)

6. Alsons Bldg. 2286 Chino Roces Avenue, Makaii City 1231
Address of principal office Postal Code

7. (632)8982-3000
issuer's telephone number, including area code

8. N.A
Former name, former address, and former fiscal year, if changed since last report.

9. Are any of the issuer's securities fisted on a Stock Exchange?
Yes{/ ] No[ ]
If yes, disclose the name of such Stock Exchange and the class of securities listed therein:

Philippine Stock Exchange - Comman Stock
Philippine Dealing and Exchange Corp,



Part ! - Representations

If the subject report could not be filed without unreasconable effort or expense and the issuer seeks relief pursuant
to SRC Rute 17-1, the following should be completed. {Check box if appropriate)

(@) The reasons described in reasonable detail in Part H of this Form could not be estimated without
unreasonable effort or expense. [ ]

{b) The subjeci annual report on SEC Form 17-A, or porfion thereof, will be filed on or before the fifteenth
calendar day following the prescribed due date; or the subject quarterty report on SEC Form 17-Q, or porlion
thereof, will be filed on or before the fifth day following the prescribed due date. [/]

(€} The accountant's staterment or other exhibit required by paragraph 3 of SRC Rule 17-1 has been
atlached if applicable. [ ]

Part i - Narrative

State below in reasonable detail the reasons why SEC Form 17-A or SEC Form 17-Q, or portion thereof, could
not be filed within the prescribed period. (Altach additional sheets if needed.)

The SEC Form 17-Q for the third quarter of 2024 could not be filed on the deadline of
November 14, 2024, as the Company requires additional time to finalize related
information. The Company underiakes to submit its complete SEC Form 17-Q within
the five (5) calendar days or on/or before November 19, 2024,

Part Ilf ~ Other information

(a) Name, address and telephone number, including area code, and position/title of person to contact in regard to
this netification:

Atty. Jonathan F. Jimenez, Asst. Corporate Secretary and Compliance Officer
Alsons Building, 2288 Chino Roces Avenue, Makati City, Philippines
Contact Number: (623} 8882-3000
{b} Have all other periodic reporis required under Section 17 of the Code and under Sections 26 and 141 of the
Corporation Code of the Philippines during the preceding 12 months, or for such shorter period tha! the issuer
was required fo fie such repori(s), been filed? If the answer is no, identify the report(s).

Yes [/] No [] Reports: ..NA

(c} Is it anticipated that any significant change in results of operations from the corresponding period for the last
fiscal year will be reflected by the eamings statements to be included in the subject repart or potlion thereof?

Yes [1] No {/]

i so, attach an explanation of the anticipated change, both narratively and quantitatively, and, if
appropriate, state the reasons why a reasonable estimate of ihe results cannot be made.



SIGNATURE

Pursuant to the requirements of the SRC Rule 17-1, the issuer has duly caused ihis report to be signed
on its behalf by the undersigned hereunto duly authorized.

ALSONS CONSOLIDATED RESOURCES, INC,
Registrant's full name as contained in charter

Date: November 6, 2024



C07375-2024

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2{c} THEREUNDER

1. Date of Report {Date of earliest event reported)
Nov 18, 2024
2. SEC Identification Number
59366
3. BIR Tax Identification No.
001-748-412
4. Exact name of issuer as specified in its charter
ALSONS CONSOLIDATED RESQURCES INC.
5. Province, country or other jurisdiction of incorporation
Philippines
6. Industry Classification Code(SEC Use Only)

7. Address of principal office
2286 CHINO ROCES AVENUE, MAKATI( CITY
Postal Code
1231
8. Issuer's telephone number, including area code
8982-3000
9. Former name or former address, if changed since last report
N.A.
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

WMumber of Shares of Common Stock Qutstanding and Amount of Delbt

Titte of Each Class Qutstanding

COMMON STOCK P1.00 PAR

VALUE 6,291,500,000

11. Indicate the item numbers reported herein
Materiais Transaction to ACR Press Release

The Exchange oves nof warrant and holds no responsibiiity for the veracity of the facts and represeniations conlained in all corporate
arsclosires, mcluding financial reports. Alf data conlained herein are prepared and submitted by the disclosing party lo the Exchange,
and are disseminated solely for purposes of information. Any questions on the data conlained herein should be addressed directiy to
ihe Corporate informaltion Officer of the disclasing party.



Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 4-31 - Press Release
References: SRC Rule 17 (SEC Form 17-C)
Section 4.4 of the Revised Disclosure Rufes

.Sul_fnj.ect of the Disciosu re

ACR press statement enfitled; “ Alsons Reports 6% Increase in Q3 2024 Net Income, Reaching P1.88 Billien.”
_Bacl;:groundlDesc.ripti.on of the Diéclosure

Please see altached Press Release (SEC Form 17-C)

Other Relevant information

Fited on behalf by:
Name Jose Saldivar, Jr,

Designation Finance Manager



Alsons Consolidated Resources, Inc.
ACR

PSE Disclosure Form 4-30 - Material Information/Transactions
References: SRC Rule 17 (SEC Form 17-C) and
Sections 4.7 and 4.4 of the Revised Disclosure Rules

Subject of the Disclosure

Materiais Information/Transactions o ACR Press Statement entitled: “ Alsons Reports 6% Increase in Q3 2024 Net
income, Reaching P1.88 Billion.”

‘Background/Description of the Disclosure
‘Please see attached SEC Form 17-C

-Other Relevant Information

Filed on behalf by:
Name Jose Saldivar, Jr.

Designation Finance tManagar



Alsons Consolidated Resources, Inc

(Listed in the Philippane Stock Exchange Trading "ACR")
Alsons Building 2286 Chine Roces Avenue

Makati City 1231 Metro Mansia Philippines

Tel Nos {632) 89823000 Fax Nos  (632) 8982-3077
Website waw aer com ph

November 18, 2024

Yig electronic mail

Securities & Exchange Commission

Attn.: Director Qliver O. Leonardo
Markets and Securities Regulations Department
SEC Headquarters. 7907 Makati Avenue.
Saicedo Village. Bel-Air. Makati City

vig PSE Fdee

Philippine Stock Exchange, Inc.

Attn.:  Atty. Stefanie Ann B. Go. Officer-in-Charge
Disclosure Department Listings and Disclosure Group
9" Floor. PSE Tower. BGC. Taguig City

vig electronic mail
Philippine Dealing & Exchange Corp.
Atin.: Afty. Suzy Claire R. Selleza
Head-Issuer Compliance and Disclosure Department
29/F, BDO Equitable Tower. 8751 Paseo de Roxas. Makati City

Gentlemen:

We are furnishing the Exchange with a copy of the Press Statement by the Company entitied:

Alsons Reports 6% Increase in Q3 2024 Net Income, Reaching £1.88 Billion.”

Please see attached the SEC Form 17-C (Current Report) in compliance with the Securities Regulation
Code, the Revised Disclosure Rules of the Philippine Stock Exchange (PSE), and the Issuer Disclosure

Operating Guidelines of the Philippine Dealing Exchange Corporation (PDEX).

Kindly acknowledge receipt hereof,

Very truly vours,

F. JIMENEZ
yporate Secretan
phance Officer



SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2(c) THEREUNDER

1. November 18, 2024
Date of Report (Date of earliest event reported)
2 SEC |dentification Number _ 59366 3. BIR Tax Identification No. _001-748-412
4. ALSONS CONSOLIDATED RESQURCES, INC.
Exact name of issuer as specified in its charter
5. Phitippines 8 | ] (SEC Use Only)
Province, country or other jurisdiction of Incorparation Industry Classification Code:
7. Aisons Bldg., 2286 Chino Roces Extension. 1231
Makati City
Address of principal office Postat Code
8 {632) 8982-3600
Issuer’s telephone number, including area code
8. N/A
Former name or former address, if changed since last report
10 Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of ihe RSA
Title of Each Ciass Number of Shares of Common Stock Ouistanding
Common Stock P1.00 par value 6,291,500,000 shares
11 Indicate the item numbers reporled herein. {Other Events)

Press Release / Materjals Information-Transaction

ACR press statement attached entitled: “Alsons Reports 6% Inerease in Q3
2024 Net Income, Reaching ¥1.88 Billion”

SIGNATURES
Pursuant {o the reguirements of the Securities Regulation Code, the issuer has duly caused this report to

be signed on its behalf by the undersigned hereunto duly authorized.

ALSONS CONSOLIDATED RESOURCES, INC.
Issuer

HANS. JIMENEZ
g Segfetary & Compliance Officer
Tire and Title



PRESS RELEASE

Please Refer to. Philip E.B. Sagun, Deputy Chief Financial Officer and Head of Investor Refations,
Alsons Consaolidated Resources, Inc. psaguni®alcantaragroun.com

Alsons Reports 6% Increase in Q3 2024 Net Income, Reaching #1.88 Billion

Alsons Consolidated Resources Inc. (ACR), the listed Company of the Alcantara Group
reported a steady growth for the third quarter of 2024, with net income reaching P1.88
billion— a 6% increase compared to ®1.77 billion in the same period last year, and a
significant rise compared to the #1.06 billion in net income generated in the first half of the
year.

Net income attributable to the parent company also showed a strong 20% year-on-year
growth, climbing to 604 million for the first nine months of 2024.

“This guarter’s financial performance stems from the stable profit margins across our power
generation assets and the growing demand for electricity in the region. Additionally, the
implementation of the ASPA of our Zamboanga and lligan power plants has contributed to
these favorable results,” stated Philip Edward B. Sagun, ACR's Deputy Chief Financial Officer.
“The positive growth trajectory of ACR underscores our strong commitment to sustainable
financial performance.”

ACR'’s power plants in Zamboanga and lligan have been providing essential ancillary services
to the National Grid Corporation of the Philippines (NGCP), helping to ensure power stability
and reliability in the region. In May of this year, ACR's Western Mindanao Power Corporation
in Zamboanga received its provisional authority from the Energy Regulatory Commission for a
firm Ancillary Services Procurement Agreement {ASPA) with the NGCP.

ACR’s EBITDA remained consistent at 4.1 billion, in line with the same period last year,
reflecting the company's continued operational efficiency and resilience.

Meanwhile, the company's retail electricity supply has further boosted the net income this
guarter.

“We are actively expanding our retail electricity supply portfolio, and we are optimistic about
adding more customers as we continue to strengthen our presence in the market,” Sagun
added.

“The company is also focused on buiiding its renewable energy portfalio with several solar and
hydro power projects at different stages of development and implementation. Recently, ACR
completed its first hydro power project in Maasim, Sarangani—the 14.5-megawatt Siguil Hydro
Power Plant."

-end-

Disclaimer: This press release may contain some stotements which constitute “forward-Ioaking statements” that are subject 1o o number of
risks and opportunities thet could affect the Company's business and results of aperations. Although the Compony believes that expectations

reflected in ony forward-locking statements ore reasanoble, it can give na guaraniee of fulure performonce, action, or events.



CRO7777-2024

The Excliange does nof warrant and h10/ds no responsibiily for the veracily of the facts and represemtations contained in alf corporate
aisclosures, moluding inancial reporis. ANl data confained hergin are prepared and submitted by the disclosing party fo the Exchange,

and are disserninated sofely for pumposes of informaltion. Any questfions on the data contained herein should be addressed directiy to
the Corporate Informalion Officer of the drisclosing party.

Alsons Consolidated Resources, inc.
ACR

PSE Disclosure Form 17-18 - Other SEC Forms/Reports/Requirements

Form/Report Type Certificates of Completion/Attendance on Corporate Governance Seminar
Report Period/Report
Date Nov 22, 2024

Description of the Disclosure

Furnishing the Exchange of the Certificates of Completion / Attendance of ACR's members of the Board of Directors and
Officers for the year 2024 Corporate Governance seminar held on November 14, 2024 facilitated by Center For Global
Best Practices, {with SEC eFast final acceptance and QR Code, Form Type: ITP-CG-Certificates)

Filed on behaif by:

Name Jose Saldivar, Jr.

Designation Finance Manager



SECURITIES AND EXCHANGE COMMISSION

THE SEC HEADQUARTERS 7907 Mekat: Avenue, Salteds vitlags, Bel-Ns, Maketi City
1203 Teank Lme NG102-53223- 7695 Emalt U5 www 220 gov phitmesssgemoisengev.ph

The following document has been received:

Receiving: RICHMOND CARLOS AGTARAP
Receipt Date and Time: November 21, 2024 10:12:37 AM

Company Information

SEC Registration No.: 0000059366

Company Name; ALSONS CONSOLIDATED RESOURCES INC.
Industry Classification: C10100

Company Type: Stock Corperation

Document Information

Document ID: OST11121202482959817

Document Type: Certificafion of Attendance in Corporate Governance
Document Code: ITP-CG-CERTIFICATES

Pertod Covered: November 14, 2024

Submission Type: Regular

Remarks: None

Acceptance of this document is subject to review of forms and contents
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Alsons Consolidated Resources, Inc.
(Listed m the Philippme Stock Exchange Trading " ACR™)
Alsons Building, 2280 Chino Roces Avenue,

Mukan Cirv 1231 Metro Mantla, Philippines

Tel Nos.: (632) BI82-3000; Fax Nos: {6323 8982.3077
Websire: www.acr.com.ph

November 20, 2024

2 SEC AT envaid

SECURITIES AND EXCHANGE COMMISSION
Corporate Governance and Finance Department
The SEC Headquarters, 7907 Makati Avenue,

Barangay Bel-Air, Makatt Ciy

Attenton : Rachel Esther J. Gumtang-Remalante
Director. Corporate Governance and Fiwance Depariniont

Oliver O. Leonardo
Dyrecior, Markets and Secuitier Reopiation Departiment

Re : Compliance with the Corporate Governance Training Requirement

Gentlemen:

In compliznce with SEC Memorandum Circular no. 20, Series of 2013, we submit herewith the
Certficates of Attendance/Completion of the members of the Board of Directors and key officers of
Alsons Consolidated Resources, Inc. (*ACR”), who have completed the seminar on corporate
governance held on November 14, 2024, facilitated by Center for Global Best Pracuces, an accredited
waining provider of the Securities and Exchange Commission (SEC).

Training Topic: Best Pracrices in Project Governance for Governing Boards.

Nicasio I. Alcantara Direcror, Chairman of the Board of Directors and President

Tomas §. Alcantara Director

Editha I. Aicaniara Director, Vice-Chair & Treasurer

Alejandro 1. Alcantara Director

Tuso G. Sanullan, fr Director

Arturo B. Diago, Jr. Direcior

Hanorio A. Poblador 111 Direcior

Jose Ben R. Larava Independent Director

Jacto C. Gavino, Jr Independent Director

Thomas C. \quine Independent Directo

Antonio Migue] B, Alcantara Chief Investment and Swategy Officer

Philip Edward B. Sagun Deputy Chief Financial Officer

Jose D Saldivar, ]r. Finance Manager

Ana Maria Margarita A. Nadgbak Corporate Secretary

Jonathan F. fimenez Assistant Corporate Secretary, Data Protection Officer and
Compliance Officer

Hope you hind the foregoing in order.

Thank you.

Very truly vours,

{F. IMENEZ
] brporate Secretut and
Compliance Officer




CENTER FOR
GLOBAL BEST PRACTICES

(SEC Pravider Accreditation Number CG2024-001)

presents this

fo

T

Nicasio I. Alcantara

Jor completing the four-hour SEC-accredited training on

held from 1:00 to 5:00 pm on Thursday, November 14, 2024 at

4/F Alsons Power League One (formerly Alphaland) Southgate Tower
Chino Roces Avenue, Makati City, Philippines

Given this 14" day of November 2024

% Db
Jokn . Macasio

Course Director and Lecturer
Center for Global Best Practices

905 Richville Carperate Tower, 1107 Alabang- Zapote Road, Madrigal Business Park. Muntinlupa City, 1750 Philippines
Manila: (+63 2) 8842-7148 or 59 * (+63 2) 8556-8968 = Website: www.cgbp.org



CENTER FOR
GLOBAL BEST PRACTICES

{SEC Provider Accreditation Number Cl32024-001)

presents this

Tomas I. Alcantara

Jor completing the four-hour SEC-accredited training on

held on Thursday, November 14, 2024

Jrom 1:00 pm to 5:00 pm via ZOTI

Oteburrseo

Henry Belleza Aquende, MBM, Hon, DPA ofin T Macasi

Founder o President Course Director and Lecturer
Center for Global Best Practices Center for Global Best Practices

%05 Richville Corporate Tower, 1107 Alabang- Zapote Road, Madrigal Business Park, Muntiniupa City, 1780 Philippines
Manila: (+63 2) 8842-7148 or 59 * (+63 2) 8556-8968 * Website: www.cgbp.org



CENTER FOR
GLOBAL BEST PRACTICES

(SEC Provider Accreditation Number CGZ024-001)

presents this

1o

Hdithha [, Alcantara

for completing the four-hour SEC-accredited training on

INA!

held from 1:00 to 5:00 pm on Thursday, November 14, 2024 at

4/F Alsons Power League One (formerly Alphaland) Southgate Tower
Chino Roces Avenue, Makati City, Philippines

Given this 14" day of November 2024

Henry Belleza Aqiiekde, MBM, Hon. DPA John 7. Maczmo

y & President Course Director and Lecturer
Center for Global Best Practices Center for Global Best Practices

905 Richville Corparate Tower, 1107 Alabang- Zapote Road, Madrigal Business Park, Muntinbupa City, 1780 Philippines
Manila: (+63 2) 8842-7148 or 59 * (+63 2) 8556-8968 * Website: www.cgbp. org




CENTER FOR
GLOBAL BFST PRACTICFES

(SEC Provider Accreditation Number €G2024-001)

presents this

Alejandro I, Alcantara

Jor completing the four-hour SEC-accredited training on

held from 1:00 to 5:00 pm on Thursday, November 14, 2024 at

4/F Alsons Power League One (formerly Alphaland) Southgate Tower
Chino Roces Avenue, Mukati City, Philippines

A

Given this 14" day of November 2024

dé) .‘MGBM, -7{0”- mﬁ ]Oﬁﬂ. . Macasio

. ¥ President Course Director and Lecturer
Center for §lobal Best Practices Center for Global Best Practices

Henty Belleza A4ke

905 Richvitle Corporate Tower, 1107 Alabang- Zapote Road, Madrigal Business Park, Muntiniupa City, §780 Philippines
Manmila: (+63 2) 8842-7148 or 59 * (+63 2) 8556-8968 = Website: www.cgbp.org
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CENTER FOR
GLOBAL BEST PRACTICES

(SEC Provider Accreditation Number CG2024-001)

presents this

10

Tirso . Santilian. Jr.
i

Jor completing the four-hour SEC-accredited training on

)VERNAN

held from 1:00 to 5:00 pm on Thursday, November 14, 2024 at

4/F Alsons Power League One (formerly Alphaland) Southgate Tower
Chino Roces Avenue, Makati City, Philippines

Given this 14" day of November 2024

%«@ Whans..
John J. Macasio

Course Director and Lecturer
Center for Global Best Practices

905 Richville Corporate Tower, 1107 Alabang- Zapote Road, Madriga! Business Park, Manginlupa City, 1786 Philippines
Manila: (+63 2) 8842-7148 or 59 * (+63 2) 8556-8968 * Website: www.cghp.org




CENTER FOR
GLOBAL BEST PRACTICES

(SEC Provider Accreditation Number CG2024-001)

presents this

Arture B. Diage, Jr.

Jor completing the four-hour SEC-accredited training on

held from 1:00 to 5:00 pm on Thursday, November 14, 2024 at

4/F Alsons Power League One (formerly Alphaland) Southgate Tower
Chino Roces Avenue, Makati City, Philippines

Given this 14" day of November 2024

b
FHenry Be. quende, MBM, Hon. DPA ohin ‘Dﬂ\%aca.sio
i Founder &, President Course Director and Lecturer
Center for Global Best Practices Center for Global Best Practices

905 Richville Corporate Tower, 1107 Afabang- Zapote Road, Madrigal Business Park, Muntintupa City, 1780 Philippines
Manila: (+63 2) 8842-7148 or 59 * (+63 2) 8556-8968 * Website: www.cgbp.org
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CENTERFOR
GLOBAL BEST PRACTICES

(SEC Provider Accreditation Number CG2024-001)

presents this

fo

Honorio A, Poblador

Jor completing the four-hour SEC-accredited training on

held from 1:00 fo 5:00 pm on Thursday, November 14, 2024 at

4/F Alsons Power League One (formerly Alphaland) Southgate Tower
Chino Roces Avenue, Makati City, Philippines

Given this 14" day of November 2024

Hexry Belleza e ek, MBM, Hon. DPA Jobin I Macasio

“oundey &f @resident
Center for Global Best Practices

(Course Director and Lecturer
Center for Global Best Practices

905 Richville Corporate Tower, 1107 Alabang- Zapote Road, Madrigat Business Park, Muntintupa City, 1750 Phitippines

Manila: (+63 2) 8542-7148 or 59 * (+63 2) 8556-8968 * Website: wwiv.cabp.org




CENTER FOR
GLOBAL BEST PRACTICES

(S5EC Provider Accreditation Number CG2024-001)

presents this

fo

Jose Ben R. Laraya

for completing the four-hour SEC-accredited training on

held from 1:00 to 5:00 pm on T, hursday, November 14, 2024 at

4/F Alsons Power League One (formerly Alphaland) Southgate Tower
Chino Roces Avenue, Makati City, Philippines

Given this 14" day of November 2024

9@6}%@
John J. Macasio

: Course Director and Lecturer
Center for Global Best Practices Center for Global Best Practices

903 Richville Corporate Tower, 1107 Alabang- Zapote Road, Madrigal Business Park, Muntinlupa City, 1780 Philippines
Manila: (+63 2) 8842-7148 or 59 * (+63 2) 8556-8968 * Website: www.cghp.org




" CENTERFOR
GLOBAL BEST PRACTICES

(SEC Provider Accreditation Number CG2024-001)

presents this

fo

Jacinto C, Gavino, Jr. é

for completing the four-hour SEC-accredited training on

held on Thursday, November 14, 2024 i

Srom 1:00 pm to 5:00 pm via ZoO

O(A:'mw :

Henry Belleza Aquende, MBM, Hon. DPA ofin TMacasi f
Founder e President Course Director and Lecturer '
Center for Global Best Practices Center for Global Best Practices

$03 Rickvitle Corporate Tower, 1107 Alabang- Zapote Road, Madrigal Business Park, Muntinlupa City, 1780 Philippines
Manila: (+63 2) 8842-7148 or 59 * (+63 2) 8556-8968 * Website: www.cgbp.org




GILORAL BFST PRACTICFS

* ~ CENTERFOR
E (SEC Provider Accreditation Number CG2024-001)

E presents this

fo
é Thomas G. Aguino
E Sor completing the four-hour SEC-accredited training on

heid from 1:00 to 5:00 pm on Thursday, November 14, 2024 at

4/F Alsons Power League One (formerly Alphaland) Southgate Tower
Chino Roces Avenue, Makati City, Philippines

Given this 14" day of November 2024

( )4;2 Otaens
Henry Belleza Agadkide, MBM, Hon. DPA Jokn I Macasio

President Course Director and Lecturer
bal Best Practices Center for Global Best Practices

Center for ¢

903 Richville Corporate Tawer, 1107 Alabang- Fapote Road, Madrigal Business Park, Muntinlupa City, 1780 Philippines
Manila: (+63 2) §842-7148 or 59 * (+63 2) 8556-8963 * Website: www.cgbp.org




CENTER FOR
GLOBAL BEST PRACTICES

{SEC Provider Accreditation Number CG2024-001}

presents this

| .

Antonio Miguel B. Alcantara

E for completing the four-hour SEC-accredited training on

ANCE

held from 1:00 to 5:00 pm on Thursday, November 14, 2024 at

4/F Alsons Power League One (formerly Alphaland) Southgate Tower
Chino Roces Avenue, Makati City, Philippines {

Given this 14" day of November 2024

9@‘2}%@
John §. Macasio

Course Director and Lecturer
Center for Global Best Practices

Center for Global Best Practices

985 Richville Corporate Tower, 1107 Alabang- Zapote Road, Madrigal Business Park, Muntinlupa City, 1750 Philippines
Manila: (+63 2) 8842-7148 or 59 * (+63 2) 8556-8968 * Website: www.cghp.org




CENTER FOR
GLOBAL BEST PRACTICES

(SEC Provider Accreditation Number CG2024-001}

presents this

Philip Edward B. Sagun

for completing the four-hour SEC-accredited training on

NAN(

held from 1:00 to 5:00 pm on Thursday, November 14, 2024 at

Chino Roces Avenue, Makati City, Philippines

Given this 14" day of November 2024

%}Ma@
Jobin I Macasio

Course Drirector and Lecturer
Center for Global Best Practices

4/F Alsons Power League One (formerly Alphaland) Southgate Tower

905 Richvilie Corporate Tower. {107 Alabag- Zapote Road, Madrigal Business Park, FMuntinlupa City, 1780 Philippines
Manita: (+63 2) 8842-7148 or 59 * (+63 2) 8556-8968 * Website: www.cgbp.org

T
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: " CENTERFOR
GLOBAL BEST PRACTICES

(SEC Provider Accreditation Number CG2024-001)

5 presents this

B

Jose D

. Saldivar

Jor completing the four-hour SEC-accredited training on

held from 1:00 to 5:00 pm on Thursday, November 14, 2024 at

4/F Alsons Power League One (formerly Alphaland) Southgate Tower
Chino Roces Avenue, Makati City, Philippines

} .
ohn JF Macasio i

Founder &F President Course Director and Lecturer
Center for Global Best Practices Center for Global Best Practices

905 Richville Corporate Tower, 1107 Alabang- Zapote Road, Madrigal Business Park, Muntinlupa City, 1780 Philippines
Manila: (+63 2) 8842-7148 or 59 * (+63 2) 8556-8968 * Website: www.cgbp.org




CENTER FOR
GLOBAL BEST PRACTICES

(SEC Provider Accreditation Number CG2024-001)

presents this

Ana Maria Katighak — Lim

Jor completing the four-hour SEC-accredited fraining on

held from 1:00 to 5:00 pm on Thursday, November 14, 2024 at

4/F Alsons Power League One (formerly Alphaland) Southgate Tower
Chino Roces Avenue, Makati City, Philippines

Given this 14" day of November 2024

Mm'»w
e, MBM, Hon, DPA John §. Macasio

Founder & Rresident Course Director and Lecturer
antgrjbr 9*[05 (Best Practices Centerfor gﬁ)ﬁa[@est Fractices

945 Rielvilie Corporate Tower, 1107 Alabang- Zapote Road, Madrigal Busincss Park, Muntinlupz City, 1780 Philippines
Manila: (+63 2) 8842-7148 or 59 * (+63 2) 8556-8968 ¥ Website: www.cghp.org




CENTER FOR
GLOBAL BEST PRACTICES

{SEC Provider Accreditation Number GG2024-001}

presents this

| "

sonathan K. Jimener

for completing the four-hour SEC-accredited training on

held from 1:00 to 5:00 pm on Thursday, November 14, 2024 at

4/F Alsons Power League One (formerly Alphaland) Southgate Tower
Chino Roces Avenue, Makati City, Philippines

Given this 14" day of November 2024

Mnfw E
John J. Macasio

% Course Director and Lecturer
Center for Globaf Best Practices Center for Global Best Practices

905 Richville Carporate Tower, 1107 Alabang- Zapote Road, Madrigal Business Park. Muntintupa City. 1780 Philippines
Maniia: (+63 2) 8842-7148 or 59 * (+63 2} 8556-8968 * Website: www.cghp.org
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Annual Corporate Governance Report (ACGR)
Consolidated Changes for the year 2024




CR02751-2024

SECURITIES AND EXCHANGE COMMISSION
SEC FORM - I-ACGR

| INTEGRATED ANNUAL CORPORATE GOVERNANCE REPORT

' I 1. For the fiscal year ended
Dec 31, 2023
i | 2. SEC ldentification Number
| 59366
t | 3. BIR Tax Identification Number
1 001-748-412
4. Exact name of issuer as specified in its charter
ALSONS CONSOLIDATED RESQURCES INC.
5. Province, country or other jurisdiction of incorporation
._ Metro Manila, Philippines
' | 6. Industry Classification Code(SEC Use Only)

;| 7. Address of principal office

Alsons Bidg 2286 Chino Roces Avenue, Makati City
| Postal Code
1231

''i 8. Issuer's telephone number, including area code
8982-3000
9. Former name, former address, and former fiscal year, if changed since last report

N.A.

i The Exchange does not warrant and folds no responsibifity for the veracily of the facts and representations contained in all corporate
t disclosures, including financial reports. Alf dala contained herein are prepared and submiited by the disclosing party to the Exchange,
i and are disseminaled solely for purposes of informaltion. Any questions on the data contained herein should be addressed directly to
i the Corporale Informalion Officer of the disclosing party.




Alsons Consolidated Resources, Inc.
: ACR

PSE Disclosure Form I-ACGR - Integrated Annual Corporate Governance Report
Reference: SEC Code of Corporate Governance for Publicly-Listed Companies, PSE
Corporate Governance Guidelines, and ASEAN Corporate Governance Scorecard

L
i

-Description of the Disclosure

! Please see attached 2023 Integrated Annual Corporate Governance Report (IFACGR) of Alsons Consolidated Resources,
* inc. (ACR).

i Filed on behalf by:

" ‘Name Jose Saldivar, Jr,

Designation Finance Manager




Securities ona
Exchange
Commission

SEC FORM - I-ACGR
INTEGRATED ANNUAL CORPORATE GOVERNANCE REPORT

1.

For the fiscal year cnded December 31, 2023

SEC ldentification Number 59366 3. BIR Tax Identification No. 001-748-412

™

4, Exact name of issuer as specified in its charter ALSONS CONSOLIDATED RESOURCES, INC.

Pravince, Country or other jurisdiction of o5 (SEC Use Only)
uicorporation Industry Classification Code:
Metro Manila, Philippines

=]

7. ALSONS Bidg., 22806 Chino Roces Avenue, Makati City
Address of principal office 1231
Postal Code

[==]

. {+632) 8982-3000
Issuer's telephone number, including arca code

9. Notapplicable
Former name, former address, and former fiscal year, if changed since last roport.



The Board’s Governance Responsibilitics

Alsons Consolidated Resources, Inc. — 2023 Integrated Annual Corpotate Governance Report

“Principle 1: The company should be headed by a competent, working board to foster the long-term success of the corporation, and to sustain its competitiveness and profitability in »
manner cansistent with its corporate objectives and the long-rerm best interests of its shareholders and other stakeholders.” )

Recommendation 1.1

“1. The Baard s composed of directors with
a collective working knowledge,
expertence, or expertisc that is relevant
16 the Company’s _mduslrv /sector.”

Complhant

*2. The Board has an approprate mix of
compelence and expertise.”

Compliant

“A Directors remam qualified for ther
positions individually and coflectively, 1o
enable them to [ulAll s roles and
responsibilittes and respond o the needs
of the organization.”

Compham

As set forth in the Company’s Information Statement
pursuant to Section 20 of the Securities Regulation Code
(“20-158"} fled with the Commuission and made availablc in
www.acr.com. ph/ filings.php as “I. Definitive Information-
statement & Management Report,” the Company’s Dicectors
have a collective working knowledge, expenience, or expertise
that 1s relevant te the Company's industry /sectoe, the Board
also has an appropuate mix of compeience and expertise,
and the Directars remain qualified for their positions
ndividually and collectively 1o enable them 10 fulfill its roles
and responstbilities and respond 10 the needs of the
organization.

Recommendation 1.2

“I. The Board 1s compased of a majarste of
non-executive direcrors.”

Complhant

Of the Company's 11 Direcrors, only 3 are “executive
diectors.” 1e. (1} the Chairman & President, (2) the
Treasurer, and (3) the Executive Vice President.

Recommendation 1.3

“1. The Company provides in its Board
{“hatter and NManual on Corporate

. Cornpliant
(Governance a policy on traning of
dircciors.”

“2. The Company has an ofcntation Compliant
program for first ime darectors,” ’

“3. The Company has relevant annual Compliant

contmuing traiung [or all dircctors.”

The New Manual on Corporate Governance, accessible
through www.ace.com.pli/corp governance.php, provides in
Article 1.3: “The Company shall tras its Digectors, and
provide an orientation program for fst-time irectors and
relevant annual continung training for all Directors.” The
Company also ensutes that all of its Directors attend a
semMINar on corporate governance annuatly,

Reccommendation 1.4

“1. The Board has a palicy an board
diversity.”

Comphant

“The Company’s Board approved its Board Diversiry Policy
on 24 April 2017 along with the New Corporate Governance
Manual, accessible through
www.acr.com.ph/coip governance php.

Optional Recommendation 1.4

“]. The Company has a policy on and
discloses measurable objectives {or
implementsng 11s hoard diversity and

Compliant

| The Company's Board Diversity Policy of 24 Apul 2017, |

attached to the New Manual on Corporate Governance,

accessible through www.acr.com.ph/corp governance.php,

shows the Company has a policy on, and discloses.
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reports an progress i achieving sts measutable objectives for implementing its board diversity,
objectives,” and reporis an progress in achieving its abjectives.

Recommendation 1.5
“J. The Board 1s assisted by a (“.m‘])r)mit'

As set forth i the Company’s amended articles and by-laws,

Cperefare” Comphani o
Secrelary. anet 1ts GT5s, all accessible through www.acr.com.ph, the
“2 The Corporare Secrefary 1s a separaic Board alwavs appoints a Corporate Secrelary who assssts the
mdrerlual from the Comphanee Compliant Board, but who 1s not the Compliance Officer, or a Director,
Officer.” and who attends the annual corporate governance seminars.
<3 The Corporate Secretary (s not a Comnliant The qualificattons and duties of the Corporate Secretary are
member of the Roard of Directors.” TP set forth in the Article 1.5 of the Company’s New Manual on
“d. The Corporate Secretary attends Compliant Corporate Governance, accessible through

wwwacrcom.ph/corp governance.php.

lrammg/s O COTPOTAIL POVETNANCe.

Recommendation 1.6
“1. The Board 15 asststed by a Compliance As set forth m the Company’s filings and disclosures, all
Officer” accessible through wanw.acr.com.ph, the Board - since the
“2. The Compliance Officer bas a vank of requirement was rmposed ~ bas alwayz appointed 4
Senior Vice President or an egurvalen Compliance Officer who assisis the Board, wha has a rank of
pesition with adequate stature and sentor Vice President or an equivalent postiion with
authory 1 the corporaion.” adequate stature and authority in the Company, who is not a
Darector, and who attends the annual corparate governance
semtnars. The qualifications and duties of the Compliance
4. The Compliance Officer attends ' Officer are sel forth 1 the Article 1.6 of llluc-' Company’s New
. A " Complant Manual on Corporate Governance, accessible through

I
£ P ST OVEIMANCE. y
“1”]]"!1/ on eorf orate B ance \V\\”\V.ﬁcl’.toill.])il[ €or 12 gO\"E[’ﬂﬂﬂCC.phi!.

“Principle 2 The fduciary roles, responsthilities and accountahilities of the Board as provided under the taw, the Company's articles and by.Jaws, and other legal pronouncements and

Compliant

Complian

“3. The Comphance Officer ts noi a .
Complant

member of the Board.™

gudelines should be clearly made known 1o all direclors as well as to stockholders and other stakeholders.”

Recommendation 2.1
“1. Threctors act on a fully mformed basis. As set forth i the Company’s filings and disclosures, all

accessible through www.acr.com.ph, the Board acts on a (uliy

n gond faith, vath due dilipence and

care, and in rhe best interest of the Complant mformed basss. i good faith, with due diligence and care,
company.” and m the best iierest of the Company. o
“Recommendation 2.2

"1 The Board oversecs !]".: dcvc'lopmc’m: As set forth m the Company’s f[lings and disclosures, all
review and approval of the ¢ omf’an}' ] accessible through l‘_’—_\\_’\_‘l-_ﬂ_g-_(;_o_!l}_-]il‘ the Board oversees

= l;}llqel']":;ir?l])cjii‘::::c]::lclq::j\':l‘i}m- T Comphiant and/or monitors 1:!1(: deifelopmm:l, review, approval, and

- ’ Y . implementation of the Company’s business olnectives and

nnp]cmcmnlmn of the company s sirategy.
business ohjecisves and strategy.” ¢

Suppiement to Recommendation 22 1 —

(S
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4 i
“1. The Board has a clearly defined and
updated viston, misson and core
vahies”

w“n

2. The Brard has a strategy execution

pracess that facilitates cffective

The Company’s vision, misston, and core values arc all

accessible througlt wawvwacr.comph/nussion vision.php.

The Board's etmtem exccution process involves oversecing
and/or monitoting the development. review, approval, and
mmplementation of the Company’s business objectives and

qualtfied Charperson.”

management performance and s attuned Complam . .
’ . . strategy, which process facilitates effectrve management
I the company’s business environment,
A performance, and 15 attuned to the Company’s business
and culfure.
enviromment, and culture.
Recommendauton 2.3
o As set forth m the 20018, accessible through
1. The Board 1s headed by a competent and - :
; Complianr www.acr.con.ph/fikngs.php, the Board s headed by a

competent ard qualified Chairman, Mr. Nicasio I Alcantara.

Recommendation 2.4

1 The Board ensures and ldﬂpis an
elfective successton plannmg, program
for dircciors, kev officers and
management.”

“2 The Board adopts a policy on the
retirement [or divecioss and key

r;ﬂmm: "

Rccomm errdation 2..

" The Board - alipns “the remuncration of
kev officers and board members \\rsrh
lrmg_lcnn mtcwmanmﬂ the u)mp'm\

“2 The Board adopts a pohey specifymg the
relattonshsp hetween remuncratton and

performance.”

3. Drrectors do nol parionate n
drscussions or deliberations imvolving
his fher owen remuperation.”

Coampliant

The New Manual on Corporate Governance, accessible
thraugh www.acr.com.pli/corp govermance.php, provides i
Article 2.4 “Subject to the Company's size. risk pro6le and
complexity of operations, the Board may mchide m this
prograim a relitement age for Directors and Qfficers as pant
of Management succession and (o promore dynamism i the
Company.”

Compliant

lhc NC\\ M'mm] on Fo1polqlc Governanc c, ncccqqshlc

through www.acr.com.ph/corp govemance.php, provides in
Article 2.5: “Subject jo the Company's size, sk profile and
complexity of opesaiions, the Board may align the
remuneration of Officers with the Company’s long-term
interests, and adopt a policy specifymg the relattonship
herween remuneration and perlormance. The By Laws shall

govern the remuneration of Dircetors,”

Cutrently, the Company’s “keyv officers and boawd members”
are NOT employees of the Company, and the remuneration
of alt Directors and some key officers conmists solely of fixed
per diems (Board Resolutton Ne ACR 20127111 03, rauflied
by the stockholders on 18 May 2012).

Opnonal chommcndatmn 2.5 .

“1. The Board approves the remuneration of
senior exceulives.”

Comphant

The New Manual on Cotporate Governance, accesstble
through www.acr.com.pb/corp_governance.php, provides
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Article 2.5: *Subgect to the Company’s size, risk profile and
complextty of operations, the Board may align the
remuneration of Officers with the Company's long-term
interests, and adopt a policy specifymg the relationshup
hetween remuneration and performance,”

“2. Company has measumble standards 1o
align the petformance hased
remuneration of the executive dicectors

and senior executives with long term . .
Currently, the Company’s sentor executives and execuive

micrest, such as claw hack provision and - . .
Directors are NOT employees of the Company, and their

deferred bonuses.”

F remuneration from the Company, if any, consists solely of
‘ fixed per diem (Board Resolution No ACR 2012/111-03,
! ratfied by the stockholders on 18 May 2012},

[ —— S -

Recommendation 2.6

! § a
; *1. The Board has a formal and 1eansparent
hoard nommatien and election pr)liC\, o , i
“a The Board nomimaton aad eleemm ™ e Company's Board approved us formal and transparent
imn e i MeC v N .
} soliey 18 disclosed i the compang’s Nominagon and Flection Policy on 24 Aprl 2017, along
: NENGIE o] g any’s X . - ‘ . .
i ]\Iam'1 1 on (ormorte Governance.” wath the New Corporate Governance Manual. The Policy
oy i - Ate Lr Stk T, -
prom s s i - Celoct s includes how the Company accepts nominanons from
[N 1¢ Poard nomination and clecnon - 1 .
; Complan mnerty sharcholders, and how the Board shorilists
! policy meludes how the company . \did“l’f'e‘
: : candidafes,

accepied naminations [rom minoriy

shareholders.” o . .
e T TRttt I'he satd Policy & annexed to the same Manual accessiblc
1, The Board nominanion and clection
i through wwawv.acr.conph/corp
policy weludes how the board shorthsts

canchidates.”

Sumilar 1o the Board’s strategy execution process. the Board
confinuously assesses the effectveness of its formal and
transparens Nomnation and Election Molicy adopied on 24
April 2017, along with the Company’s New Manual on

“8. The Board nomimauon and elecuon
pokey includes an assessment of the
effectivencss of the Board'« pracesses in Compltant

the nomination, electiion or replacement . . -
Corporate Governance, accessible through

af adirector,”
www.acr.con.ph/corp povernance.php.

The formal and transparens Nominaoon and Elecuon Policy

“t. The Board bas a process for sdentitymg, adopted on 24 April 20170 and attached to the Company's

MNew Manual on Corporate Governance, found m

with the strategse directinn of the www.actcom.ph/corp govemance.php, s the process lor

|

i

;

i

}

i

5 :
: company.” tlennfying the quality of ditectors that 1s alipned with the
E

U

-

i

the quahry of directors that 1s ahgned .
: = Compliant

strategic direction of the Company.

Optional: Recommendation 2.6 o .

1 The Company usee professional search In the same manner that the Group uses professional search
firms or other external sources of Complhant firms when se:archiug for candidates 1o semor officers of the
j candidates (such as director databases se Group, the Board is open to engaging professional search o
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up by direcior or sharcholder hodies)
when searchmy {or candidares 10 the
Board of Directors ™

| Recommendation 2.7

2023 Integrated Annual Corporate Governance Report

firms if searchimyg fot candidates to the Board of Dhirecrors,
should it determine such to be necessary.

1. The Board has overall responsibility in
cnsanmg that there is a group wide
policy and system governing, related
party ransactons (RPTs) and other
unusual or mfrequently necurong

fransaciions.”

SRPT Imh( v mchides aj appm]nhn(’ review
ancd approval of materal RI"T< which
puaranice farness, and rransparency of
the (ransac nons.”

Comphant

The Board has adopted a group-wide RI'T policy, accessaible
through wnwwacr.con.ph/company policy.php. which
guarantees fairness and trangparency of the transactions.

3RPT pr:hrv cneaompasses all enftites
withi the group, (aking mio account
thewr aze, structure, sk profile. and
_compiesity of operations.”

Compliant

The group-wide R}’T policy, accessible through

y ; . encompasses all
entrees wnlun the group, mhng into account their s12C,
structure, nsk profile and complexity of operations

M§prlcmcnt to Recommendation 2. 7

“1. The Board cleariy defines the threshold
for disclosure and approval of RPTs and
categorizes such trasisacrons according,

iy those that aze considered de mrrnmes o

transactions that need not be reported or
antounced, those that need 1n be
disclosed, and those that need prinr
sharchalder approval. The agpregate
amounit of RPTs withm any reelve (12}
month perod should be considered for
purposcs of applying the thresholds for
dhselosure and approval.”

2 T'he Beard estabhishes a \olmg 5% 91(‘!31
whereby a maprity of non related party
sharcholders approve speetlic types of
refated party fransactions daring
\]Hf("]lﬂ‘(](‘l‘: mr‘c'lmg

Rccommendatton 2.8

Complhani

Compliant

The Company considers all RI'['s reportable and/or subjec
10 disclosure, notwithstanding the imposition of the
threshaold,

The “votmg svstem” for RP7s comphes with Section 32 of
the Revised Corporation Code, m that RIYT's are treafed as
coniracts berween entities with nfer Jocking directors.

O

“1. The Board 15 primartly responstble for
APPrevINg, the selecton of Management

Complanr

The Boatrd comphes with Section 2d of the Revised
Corporation Code, by elecung, immedtaiely afters thew own
clection, the President and Chiel Executive Officer. the

ledd by the Chicf Fxecunve Officer

on
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(CEO and the heads of the nther
control funcions (Chiet Risk Officer,
Cheef € nmplmm e Cificer and Chiel
|4

Fxccunve Vice President. the Teeasurer, the Clnef Financial
Officer, the Corporate Secrerary, the Chief Audit Executive,
and other officers of the Company.

2 The Board s pa'unm'ily responsible (or
assesstng the performance of
Management fod by the Chief Exceuive
CHiieer (CTO) and the heads of the
other control funciions (Chief’ Risk
Officer, Chief Camphance Officer and
Cliel Audit Executive) ™

Complrant

The Board complies with Section 22 of the Rewsed
Corpomatton {ode as

1.

unless otherwise provided, {1 exeraises all corporate powers;
{2} conducts ali business: and (3) holds al property of the
Company. Thus, the Board = ulimately responsible for
assessing the performance of all Company officers.

Recommmendation 2.9

The Board establishes an effective
petformance management framework
that cnsures that Managemeni’s
performance 1s af par with the standards
set by the Board and Sentor
AManagement.”

“2 The Board cur.liallshcs an clifectve
perlormance management framework
that ensures that peesenncl’s
performance 1s at par with the standards
<ct by the Board and Semior

- Management.”

Compliant

Compliant

The New Manual an Corporate Governance, accessible
through www.acr.com.ph/corp governance.php, provides in
Article L% the Board ensures that the performance by
Management, including the Clhief Exccutive Officer and
other personnel, 15 at par with the standards set by the Board.

Consstent with Article 2.9 of the New Manual on Corporate
Crovernance, accessible through

wwwacr.com.ph/corp governance.phyp, the Boacd ensures
that personnel’s performance is al par with the standards set
by the Board and Sentor Management.

Recommendation 2.10

“I. Board oversees 1l an appn npl'mle
intermal control system g8 in place.”

“3 The mtcrmal control system mcludes a
mechantsm far monstormg and
managing, potential conflict of interest of
the Management, members and
sharcholders,”

3. The Roard npprn-\-cs the Tnteral Audit
Charter.”

Comphant

Rccommcndatwlwo‘ﬁ 72 11

Consistent with Article 2,10 of the New Manual on
Corporate (rnwenmnce accessible through
: rovernance.php, the Board “shall

estabhish an appropriate Internal control system, sef up a
mechansm for montonng and managng potental confhcts
of mterest of Management. Directors, and sharcholders, and
approve the internal audit charrer.”

“The Board oversees that the C r)mp any
has m place a sound enrerpose nsk
managernent (ERAD (ramework fo
cffecuvely dentrfy, monstor, assess and

manage key husiness visks”

Compliant

The Board has adopted an ERM {ramework accessible

acrcom.pli/ent risk_management.php. where

through wanw,
1 has dentified some of the risks to which the Company and
its subsidiaries are exposed, and the measures to manage

6
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cach af such nisks, This ERM framework effectively
wentifies, monitors. assesses and manages key husiness nisks.

2 The rish mm,\gmn@m fr

The ERM framework accessible through

the board w wdentifying unsis/ husmcss www.acrcom.ph/ent sk management.plp also guides the
Iines and enterprise level nsk exposures, Board i denttfying units/husmess lines and enterprise. fevel
as well as the effcciveness af risk nsk exposares, and assists the Board i assessing the
management strategles,” ) cffectiveness of 1ts usk management sirategres,

Recommendation 2,12

“1.The Board has o Board Charter that

formatizes and cleardy states its roles, The New Manual on Corporate Governance. accesstble
responsibiliies and accounmbihities ihrough sww.act.com.pli/corp _govemance.php, provides
- carrying out ifs fiducary role.” Article 2.12: “The Board shall formulate its charter that: (1)
“2 The Board Charler serves as a gwde to Comphant clearly states s rofes, responsibilities and accountabilities m
the directors mt the performance of thew carrying out tis fiduciary dunes: {i#) serves as a gude m the
functions.” performance of the Board's [unchons: (1) 15 pnh!:c by

“3. The Roard Charfer s publs
mdpmlcd o the company’™s wcl“nc

’\d(hﬂmm] i{cu;mmcmlmmn 10 Py mupfe 2

available avatlable: and {rv) 18 posted on the Company’s website.”

. N - The Board pohcv agamst msider trachng s accessibie through
i. Board has a clear smaider reading, policy. Comphant )

““Optional: Principle 2"

The Board has adopted a group wide RTT policy, accessible
through www.acr.com. ph,{u) pany_police.php, which

covers “loans 1o directors.” 1f any. and w ‘hich ensures that

The Company has a policy on grantng
loans to dircctors, eithes forlndding the

Prichice or cnsuring that the transaction l:mnpl.uml
: such fransactions ace conducted at arm’s length basis and a1

1< condicted at arm’s length basis and ar
TN matket rajes, therelore guaranteeng fairness and

marke! rates.”

transparency.
T T The Campany comples with the requirements of the
The Company disclases the types of Secunities Regutation Code and 1ts implementing rules and
dectsion requitsng hoard of directoss’ Compliant regulntions. accessible through wanw.sec.gov.ph/iws rules
approval.” degisions-and resolutions /legistation /. on disclosures aof

Roard actions,

v:lahlmhed should he contatned 1 a publicly avatdable Commttec Charter.”

V“‘mPri'nciplc 3: The Board commuteees should he set up to the exient passibile to support the effective performance of the Board's functions, pacticularly with respect to audit, risk management,
refated party transactions, and other key corporalc governance concerns, such as nomination and remuneration. The compostiion, functions and tesponsibiities ol all commiitecs

RCCOI'III‘I'ICTId"l on ’:‘J

' Ihe Boatd has established 1ts Execuitve, Corporate
Governance, Nominaton., Election, Remunerason, Audi,
Related Party Transaction, Risk Management, Commitices
wlhich focus on specific board functions o aid m the optimal

“1. The Board establishes hoard
committees 1hat focus on speatfic board Comphant
functrons 1o awd i the epiimal
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performance of 1= roles and

responsthilstres.”

o
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] i @& N
performance of the Board's roles and responsibilities. More
mirrmation oo these commitices 15 available m
www.acr.cont.ph.

‘ Rccommcndationvizu
“1. The Boaed esiabhshes an Ando

Committee {o enhance tis oversight
capabiity over the company’s financial
repering. itermal conirol sysrem, Compliznt
snternal and external audnt processes, and
complance with applicable laws and

_regulations.”

As set forth in varous disclosures and filings accessible
through at www.acr.com.pli, the Board has esiabhished its
Audit Commitice to enhance its oversight capability over the
company’s financial reporung, nternal control system,
internal and external audit processes. and compliance with
applicable faws and regulatons

“2 The Audn Commuiee s compased of at
least three appropraely qualified non
execuitve directors, the majonity of Comphant
whem, including the Charrman gs
ndependens.”

“3, All the membes< of the commutec have
relevant hackground, knowledge, slails,

, Complant
and for experience 1 the areas of

Az set forth m vanous disclosures and filings accessible

through wwwacrcom.ph, the Audit Commitiee ol five
Dircctors 1s composed of three appropriately qualified Non
Executive Directors, and rhey constitute the majonty of the
Committee. The Chasrman of the Audi Commitlee 1s an

As set forth tn the 2001S, accessible through
www.ace.com.ph/ filings.php, all the members of the Audy
Comuuttee have relevant hackground. knowledge. skifls,
and/or experience in the areas of accounting, auditing and
finance.

accountme, auciting and finance.”

1. The Charman of the Audy Commitice
1< not the Chareman of the Board or of Cromphanm

any nther committee.”

As set forth m vanous disclosures and fdings accessible
through www.acr.contph, the Chatrman of the Audit
Commitiee s Mr, Jose Bea R, Laraya, s not the Chairman of
the Board, or of any other committec.

“1 The Nudn Commatee approves all non
andit services conducted by the external Comphant
audtior.”

The New Manual on Corporale Governance, accessible
through 3@1&'35:_1;.;9_1;1_.;1_th_5;§,)_;Lug_g_ry}_g_c_q;piul_p, provides in
Arvttele 3.2.7 the Audit Commuttee “(c)valuates and
determines the non.audit work, if any, of the external
auchtior, and periodically reviews the non audit fees patd 10
the external auditor in relation to the total fees pad fo lum
and ro the Company’s overall consultancy expenses. The
Audtt Committee shall disaltow any non-audis work that will
conflict with the external anditor’s duties as an exiernal

auditer or may pose a threat to his/her independence.”

“2 The Audit Committee ¢onducts regular

Compliant
meetngs and dilogies with the exiernal

The Audit Commutee regularly conducts meetings and
dralogues with the Company’s external auditors withowt

ANYONE from mmmgemem pl'{“s@t‘ll




-
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iy st PpEn

audhit team without anyone from

managemend present.”

ﬁp(50|1ai Rccommendation J.2

1. The Audu Commutee meets at least four
times during the vear ™

(omphant

At the end of last year, the Asststant Conrpor;fé Secrefary
delivered 1o cach Director, mcluding all members of the
Audit Commatree, and his or her assistant, the calendar ol a1
least 3 meetings of the Audit Commuittee for the year,

<2 The Audir Commnittee approves the
appomiment and removal af 1the inrernal

avdoor™

Compliant

The New Manual on Corporate Governance Manual,
accessthle through www.acr.com.ph/cotp governance.php,
provides in Article 3.2(c): “the Audnt Committee
recommends the appomtment of the internal auditor.”

Recommendation 3.3

“1. The Board establishes 2 Corporate
Crovernance Commutice tasked to assist
the Board m the performance of ns

: corporate governance tesponstbilitics,

mciuding the funcrions that were

formerly assigned to a Nominanon and

Remuneration Commitice.”

Compliant

As set forth in vanous disclosures and filings accessible
through www.acr.com.ph, the Board has established ats
Exccutive md Cotporate Governance Committee to, among,
others, assist the Board i the performance of its coporate
governance responsibilities.

2. The Corporate Grovernance Committee
1 camposced of at least three members,
all of whom should be smidependent
direcrors,”

Non Compliant

Since the Board's Fxecutive Commitiee 1s also its
Comporate Governance Committee, only 2 independent
chrectors are members.

Nonetheless, Prineiple 3 and Recommendation 3.3 are
=il heing achieved overall as this Commuttee continues
to assist the Board in performimg s corporate
governance responsthilities.

3 The Chamman of the Corpanane
Crvernance Committed 1= an
wedependent direvtor ™

Mon Comphamt

Smee the Board's Execunive Committee 1s also its
Cotporale Governance Commuitee, 1t s headed by the
Chairman of the Board who 15 not an Independent
Director,

Nonctheless, Princaple 3 and Recommendannn 3.3 are
still betng achteved overall as this Commitice continues
1o asstst the Board m perfomming as corporate
governance responsibilities,

Optional Recom mendation 3.3

*1 The Corporate Goveranee Commilice
meets at leasi twice dusmg the vear.”

C.ompliant

At the end of last vear, the Assistant Corporate Secretary
delivered to cach Director. ncluding all members of the
Executive and Cotporate Governance Committee, and his or
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her asmistant, via email, the calendar oof af least 5 meetings of
the sid Commuttee for the year,

§
“1. The Boeard establishes a separate Board

Risk Oversight Commistice (BROCS that
should be responsible {or the oversight
of a company’s Fnterprise Risk
MNManagement sysiem to 2nsure 118
funciiemaliy and effectnveness ™

members, the najortiv ot whom should

! he independent dircctors, including the

2 The BROC 1< compnsed of af least three |

Comphant

Compliant

Clarman

“3% The Charrman of the BROXC 5= nat the
Clhairman of the Board o of any other

committee,”

1. A1 least ane member of the BROC has
televant tharough knowledge and
cxpenence on risk and sk
management.”

Recommendation 3.5

Compliant

Complant

The Company’s New Manual on Corpo;:ﬁc -G:)-vf:un.mnce,
accessible through wwwacr.com.ph/corp_govemance.plip,
provides in Article 3.4 states: “The Board, taking mto
constderation the Company's stze, risk profile and
complexiy of operatons, may establish a separate nisk
oversight commitece that shall be responsible for the
oversight of the Company’s ERM system (o ensure #s
functionality and effectiveness.”

Currently, the Board has constinated the Andit Commutiee as
the Audit, Rask Management, and Related Party Transaction
Committee, which s responsible for. among others. the

The Chatrman of the Audit, Risk Management, and Related
Party Transacuon Commitice 15 an mdependent director.

As set {orth in eanons disclosures and {ilings accessible
through www.acr.com.ph, the Chairman of the Audit, Risk
Management., and Related Party Transaction Comnmutiec 1s
Me. Jose Ben R, Laraya, who is not the Chairman of the
Roard, or of any other commutce. |

As sel forth i the 20 IS, and accessthle through
www.acr.com.ph/ filings.php, all the members of the Audn,

Risk Management, and Related Party Transaction Commitiee
have relevant and thorough knowledge and expeuence on

nsk and risk management.

*“1. The Board estabitshes 1 Related Party
Teansactions (R Commusttee, which s
1asked with revicwing all maietial velared

Comphant

The Board has constituted the Audit Commutiee as the
Audit, Rusk Management, and Related Party Transaction
Committee, which 1s tasked with reviewing ol RPTs of the
Company.

*2 The RIPT Commitiee 15 compozed of at
least three non execuitve direciors, nvo

of whem should be mdependent,
mcluding the Chatrman ™

Compham

As setf forth i the disclosures and filings found m
www.acr.conuph/ flingaplip. three of the five members of
the Andit, Risk Management, and Related Party Transachon

Commiliee are non-executive Directors, and the Chairman

of this Committee 1s an independent Direclor,

10



Manns Consolidated Resources, Tne. - 2023 Inteprated Annual Corporate Governance Repott

Recommendation 3.6

“1. Al established commilizes have a
Commitiee Charter stating m plam tevms
their respective purposes, membershaps,
SIPCTITCR, Operafions, reNOTUNE Process,
resources and other relevant
minrmanon.”

Complant

All estabbished committees have a respective Committee
Chavter set forth in the arlicles of meorporation, as amended,
the by taws, as amended. the New Manual on Corporare
Crovernance, and the disclosures and Ghngs accessible
‘filings.php. These state 1n plam
terms their respectuve purposcs, memberships, strucmres,
aperafinns, reporting process, resonrces and other relevant
mformatmn

through mn waww,

=2, Committee Charters provide stndards
for evaluating (he pecformance of the
( omnuiiees.”

Compliant

All Commuttee Charrers set forth in the arncles of
incorporalion, as amended, the by laws. as amended. the
New Manual on Corporate Governance Manual, and the
disclosures and filmgs accessibie throagh
www.acr.com.ph/fhings.php provide the standards (or
evaluating the performance of the respective Committees.

A Commiice Charters were [ullv disclosed
on the company’™s webssie™

Compltan

All Commuttee Charters set forth w the arficles of
NCOEPOrANNN, as amended, the by laws, as amended, the
New Manual on Corporate Governance, and other
documents are accessible through www.acecom.pl.

“Principle 4: To show full commttment to th

inclucking sufficient time to be fanihar wiih the Cotporanon’s business.”

¢ company. the directors should devote the time and attention necessaty to propetdy and effectively perform their duttes and responsibiiities,

Recommendation 4.1

“1. The Direcinrs attend and acuvely
participate in all mecungs of the Board,
Comnuttees and sharchaiders 1n person
or through icle Svideocnnicrencing
copducted m accordance with the rules
and regolanens of the Comnussion.”

Complant

As set forth in yww.ace.com.ph/disclosure.php, “Report on
Attendance of Directors at 2023 Board of Directors
Meetings,” the Directors attend and acuvely partscpate 10 all
meetngs aof the Brard, Committees and shareholders m
person or through teleconferencing or videonconferencing,
conducted in accordance with the ruies and regulations of

the Commission,

“2 The Threctors review mecting matermals
for all Board and Commiitee meelings,”

"3 The Directors
quesunns or seck danficabons and

explanations during the Board and
Commitiee meetings.”

Complant

Management 1= requnred to provide members of the Board
and Committes matertals for their meeting on the Monday of
the week preceding the meetmg. to allow the Dircctors to
review meetng materials for all Board and Comumttee

mectings.

Complant

The Directors ask the necessary questions or seck
clarshcattons and explanations during the Board and
Committee meetings,

Recommendation 4.2
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“Principle 3

s
serve ma maomuem of five publicly
listed compantes 1o ensure that they have
suflicient mmce o fulle prepare for

Recommendation 4.3

| Optional Principal 4

onelstdd

ion executive direcinrs concu

menutes, challenge Management's
proposals/views, and oversee the long
tevm strasegy of the company.”

ently

s set forth m the twa docwments labeled as “V.

Certification of Tndependent Dircctors” and other
documents accessible througl wwwacr.com.ph, non-
exceutive Dieectots do not concurrently serve m more than 4
other publicly listed companics.

i. The Iareciors nonty the € ompany’s
herd before acceptrag a directorship in

another company.”

As set forth in the Cethifications of Independent Direciors
and ather documents accessible through waww.acr.com.ph,

the Independent Directars have undertaken to notify the
Company’s Board if there are any changes aliout 1o occur n
thenr quahficantons, mcluding the accepeance of a directorshep
w1 another company.

“I. The Company docs not have any
executive dircctors who serve 1 more
than twa hoards of Tisted companes

} oup.”

2 The Company schedules board of
directors” meetmgs helore the stars of

ihe financtal vear,”

4. The Beard of Directors meer at least six

nimes during the vese”

As set forth m the disclosures and filimgs accessible theough
wwwact,com.ph, the Company docs not have any executive
dircctars wha serve 1n more than twa hoards of listed
companies outside of the group.

Before the end of each calendar vear, each Director recerves
a calendar of the succeedmg vear's meetings of the Board
and s commitiees. Barlier this year. the Assisiant Corporate
Secretary delivered 1o each Director, and his ot her assistant.
the calendar of the meetngs of the Board and s commetices
for the vear.

Tlus “Optienal: Poncple 4, N7 3. was left blank in the SLC
Form I ACGR, page 19, 1o SEC Memorandum Civcular Ne
15, dated 15 December 2017, Az such. this requirement 15
decmed complied with.

5. Company FOQUITES (s RN qUOTLHM
af 2t least 273 for hoard decisions,”

‘The

As set forih i www.acrcom. ph/disclosure.php. in the
document entitled “ACR Directors Attendance for the year
2023 Board Mectings™ document, the Directors held a1 least
 mectngs in 2023 Al the end of last vear, the Assistant
Corpomte Secretary delivered io each Ditector. and hus or
her assistant, the calendar ol at least 6 meetings of the Boasd
for the vear.

The Company complies wath rhe Revised Corposation

Cade’s requirement tor quornm n Board meetings. or the

[ minimum vaole required lor Board decsions,
Boare should endeavor 1o exeraise abjective and mdependent udgment on all corporate affars.”

{2
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R

ccommendation 5.1

N

. The Board has at least 3 independem
directors or such number as (0 consttute
ane third of the hoardd, whichever s
higher.”

As set {orth in the documents accessible through

www.acr.compli, the Board of Direciors has three
Independent Direcrors, namely: Alr. Jose Ben R, Laraya, Mr.
Thomas (3. Agquma, and Mr. J_?]C‘_'_l_f_? l_“:_._ﬂ(__?_fn_ry\_o,ylr.‘ .

Recammendation 3.2

R

Supplement to Recommendation 5.2

. The mndependent directars possess all the
qualtfications and none of the
disgualifications to hold the postsons.™

tomphant

the positinns,

As sel forth in the documents accessible through
vwweacr.cam.ph. the three Independent irectors possess all
the qualifications and none of the disqualifications ro hold

4%

“1. Company has na shaveholder
HH‘I'(‘C[‘I]E‘I’H!\, h}' iR\VS pi'ﬂ\'lslﬂﬂ.‘:, nr 01;1(“'
‘.H'l'i!llg("['”(‘l]l.‘r' f]]‘.\i O RN Ih(‘

| direcioss”abiliy (o vote mdependently.”
_Recommendation 5.3

Compliant

There are 1o agreements or other arrangements that
comstram the Directors” ability to vote independently.

The mdependent dt s serve for a
cumuhanive term of aine vears, \fter
which, the mdependens director should he
perpetuaily harved from re election as such
i the same COMpPany, Bt ey comiinue 10
qualify for nominaton and clection as »
non mdependent direcior. o the mstance
that a company wianis 10 refam an
mdependent direcior whe has served for
mne () vears, the Perd should provide
mertonons justification; s and seck
sharcholders’ fmembers” approval durmg
the annual sharchalders' members'
mr.-'euns:'

Compliant

The current Independent Direciors sevved a comulative term
of ten vears from 2002, and the Board, before, and durme,
the annual sinckholders” meeung of June 19, 2023, provided
meritortous justtfications to retain the Independent
Directors, and sought and obtained sharcholders’ approval
for such retention. The mentorious justifications o retamn rhe
Independent Threctors ate contamed in the Company's SEC
[Form 20.T5, and the approval by the shareholders was
manifested in the retention and reelecuon of all three
Independent Directors at the annual sharcholders” meeting,

Recommendatios

. The posatiens of Charman ol the Board
and Chief Fxecutive OfTicer ave held by
separate mdrerduals.”

Nom o compliant

T
[ite New ?

accessible t

Article 5.4
“The

operatio
should b

www.act.com.ph/corp governance.php. provides m

Board,
Company’s size, sk profile and complexity of

with each having clearly defined responsilalities.”

tanual on Corporate Covernance Manual,

heough

taking  mie  conswdesation  the

e may decide that separate mdividuals
old the posions of Charman and CEQO,
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_just one vote, Thus, Principle 5 s sull being achieved,

The Board has not ver determined thar the posttions af
and CEO

Chatrman should be held by separaie

incividuals.

Nonetheless, 1lus has not compromised the Board's
independence since the Charrman and CEQ sill has

20 The Charrman of ihe Board and Cluel
Fxccutve OYficor have deardy defined
responsibilives.” H

Comphant

The responstbilities of the President and Chiel Executive
Officer are clearly defined in the Revised Corporanon Code,
the Company's articles, and by laws, and the New Manual on
Corporare Governance, and these are different from the
responsibiltics of the Chasrman.

Recommendation 5.5

“1. 11 the Charman of the Board 15 not an
melependent divecior, the hoard
designaies a lead disector among the
mdependent direcrors ™

Complani

The Charrman of the Audit, Risk Management, and Related
Party Transaction Committee, Mr. Jose Ben R. Laraya {an
independent Director), becomes the “lead”™ Independent
Drrector by reason of his Chaurmanship of the said
Commitlee.

transaction affectung the corporation
abstun from taking part in the
dehberations on the transactsan.”

Compliant

The Company stiictly complies with sthe Revised Corporaiion
Caoxle, Sec. 32, which governs dealings by Directoss, if any,
with the Company.

Recommendation 37

I e nen executive dorectors INEDs)
have separate persodhic meetings with the
externat auditor and heads of the internal
aucht, compliance and nisk funcrions,

without any executive present - ]

“2. The meetmgs are chasred by the fead

lependent dicecior™

Compliam

The New Manual on Corporare Governance, accessible
through www.acrcom.ph, provides m Article 5.7: " The Non
xecuttve Directors shall meet pesiodicaliv woh the exrernal
auditor and heads of the internal audit, compliance and nsk

functions withour any Executive Directors present and an
[ndependent Direciot shall chatr these meetmgs.”

Optional Principl

1. None of the divectors 5 a Tormer CEO
of The company n the past 2 vears.”

Complant

“Principle 6: The hest measare of the Board's effectveness s through an assessment process. The Board should regularly carry out evaluatons 1o appraise 112 performance as a bady, and

"
assess whether 1t possesses the pght mix of hackgrounds and competencies.

As set forth m the filings and disclosures accessable throuph
wwaeacr.com.gh, none of the Directors 1z a former Chief

Execunive Officer of the Company in the past 2 years,

Recommendation 6.1
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S
The Company’s New Manual on Corpomte Cmvmmnce
accessible through www.acr.com.ph/corp_gover nance.php.
provides in Article 6.1: *TBoard shabll conduct an annual sell’
assessment ol 1= performance....”

I Board conducts an annual sell
assessment of s performance as a Complan

whnle.”

The Company’s New Manual on Corporate (overnance,
accessible through waww.acr.com.ph/corp governance.php,
Compliant provides in Arnhicle 6.1, “the Board shall conduct an annuat
assessmenl! of the performance of the Charrman,” which

“2 The Chasrman conducts a self
asscssment of s performance.”

sell-assessment.

could mchude
The € Lompany’s ‘New Manual on Corporale Governance,
accessible through waww.acr.com.ph/corp_governance.php.
Complrant provides i1 Article 6.1: the ‘“Board shall conduct an annual
seff-assessment of its performance.” which could mclude

The indindual members conduct a self

assessment of their performance.”

incividual sclf assessments.

The Company's New Manual on Corporate Governance,
accessible through www.acrcom.ph/corp governance,ph
Complng provides n Arbcte 6.1: the “Toard shall conduct an annual
seil assessment of the . .committecs.” which could inciude
self asgessmeais by each Convmitiee.

4. Fach comnutree conducts o self
assessment of ts performanec.”

The Company's New Manual on Comorate Governance,
Jpans
4, Fverny three vears, the assessment(s are . accessible through wwwacrcomph/corp governaocephp,
E : Complant "
provides m Article 6.1 “(elvery theee years, the 1qqcaqmu11

supparied by an external facilator.”
should he supported hy an mndependent third party.”

Recommcnd'mon 6.2

oard has ta place a system that . .
"1 Board | 1 ¥ ’ e Campany’s New Marual on Corparate Governanee,

accessible throvgh wwwacr.com.ph/corp governance.php,
provides i Article 6.2: “The Board shall establish a system

provides. at the mummum, criterta and
process to determine the performance of

Eoard, mdavidnal directors and Ceompliant .
the Board, 1 _l ‘ r that prowdes criferta and PrOCCSSes 1O ASSCER s pcrfot’mance
s,
. Lommittec o7 e and that of mdrndual Divectors and commitices, and allows
o 111 allowes e ] y g N
2 The system allows for a feedhac for a feedback mechamsm from the sharcholders.”

echanism from the shareholders "

Disclosurc and Teansparency .
“Principle 7: Members of the Board are duty hound to apply igh ethical standards, taking into account the interests of all stakeholders.”

EC_E?,E.‘_‘P‘C“@H?P 71 . . 4
e The Board has adopted a Code of Business Conduct and

o5 i _ ) :
~Board adoprs a Code of Business | Fihies, found in www.act.com.ph/company. policy.php.
Conduct and r'li".'" N wlm|]1 pmwlc ¢ | ) Fant which Code provides standards for professional and cthical
y - prafessional 3 rthics somplian

standards for professional and o 11c\l | phiz | hehavtor. Tt also articulates acceptable and unaceeptable
hehavior, as well a8 ,11-[;&11131(- -,llcccpm e E conduct and practices iy miernal and external dealings of the
and unaceeptahle conduct and practices . o :

P | . Company. o —
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5 2 %
i internal and exrernal dealings of the
company.”

2 The Code s properly dissenumated to the
Beand, senor management and
emptoyees.”

CThe Code s disclosed and made

avarlablc to the public through the
company wehsre.”

Compliant

The Board properly disseminaied the Code of Business
Conduct and Ethtes, found n

. to the Board, senior

management and employecs,

¢ omplant

The Code i disclosed and made avatltable 1o the pubhc
through the Company webstiie
WWW.ACHLCOMm, r_policy.php.

| Supplement to Recommendation 7.1

“1. Company has clear and siongent policies
and procedures on curbing and

P(’ﬂili!/iﬂg COMpany lll\'ﬂ]\'L’ﬂ'I(.‘ﬂT m

Complant

The Board has adapted a Code of Busmess Conduct anl
Ethres, in soww.acr.conuph/company policy.php, which has

clear and stringent policies and procedures on curling and
penalizing company myolvement m offermg, paying and
receiving brihes,

*1. Board ensures the proper and efficient
mmplementation and moniiormg of
comphance with the Code of Busmess

Conduct and Hiines,”

=2, Board ensures the proper and cfficient
lmplcmcnlﬂlmﬂ and l']'l()['lﬂ('ll'l!‘l.l{ ()f
comphance with company niernal
_policies,

Coampliant

{omplian

The Board ensures the proper and efficent soplementaiton
and monttoring of compliance with the Code of Business
Conduet and Ftlics, found m
wwwaer.com.ph/company_policy.php. through the internal
auditors,

The Board ensures the proper and efficient tnplementation
and monttorng ol compliance with company tnternal
policies through the internal auditors.

“Principle 8 The company should establish corporate disclosure

pelicies and procedures that are practical and m accordance with hest praciices and

regulatory expectations.”

Recommendation 8.1 N

“I. Board establishes corporate disclosure
polives and procedures to ensure
comprehensive, accurate, reliable and
timely report o sharcholders and other
stakeholders that prves o far and
complele pictizre ol 4 company s
financsal condioa, results and business

opertions.”

Comphant

The Company’s New Manual on Corporate Governance,
accessible throupgh www.acr.com.ph/com povernance.php.
provides in Artcle 8.1: *“The Board shalk establish corparale
disciosure policies and procedures 1o ensure a
comprehensive, accurae, reliable and umely report 1o
shareholders and other Stakeholders that gives a farr and
eomplete picture of a Company’s financul condinon and

husiness opetaitons.”

Supplement to Recommendation 8.1

“1 Company distribuies or makes avatfable
annual and quarterly consoldated
reports, cash flow statements, and

spectal audit revissons, Consoludated

Complani

Asoset forth i wweeacr,com,phy (lings.php and in
ph/disclosure.php. the Company distributes or
makes available the annual and quarierdy consolidated

16
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p 9 £ i
financial statements are published within
mnetr {9 dayvs from the end of the
fiscal vear, while tistenm reports are
puhh-:hed withm foriy [ive (453 days
from the end of the reportmg perod.”

makes public; consolidared financial statements within ninery
{900 davs [rom the end of the fiscal vear, and intenm reports
within forty  five (415) davs [rom the end of the repotting
pernd.

Ihc principal nisks assoctated with the
identny af the company’s controlling
sharcholderss (he degree of ownership
concentratinn: cross holdmgs among Complant
company Hlihates: and any imbalances
hetween the controling shareholders’
volmg powes ;mcl overalt equily pastion

1 the company,”

\= sef forth in the annual reports i www.acr.conph, the
Company discloses i tis annual repori: the principal nisks
assoctled with the tdentity of the Compamy’s controlling
sharcholders: the degree of ownership concentration: cross
holdings among the Company’s affiliates: and any imbalances
between the controlling sharcholders” voting power and
ovenall equity postson 1 the Company.

Rccnmmcnd ation 8.2

RS ompany hhas a pnhr\ 1(3{;111111151 all
direciors 1o disclases repori 10 the
company any deabings n the c'rm]p‘mr'a
shares wathm three business days.”

“2 Campany Thas a pnhu requiring, all
officers o disclosereport 10 1he -

. “omaplani
campany any dealings i the company’s

shares wrthin three husiness days.”

Complian

The New Manual on Corporate Governance, accessihle
through www.acr.com,ph/corp governance.php. provides in
Article 8.2 “The Company shall require all Directors and
officers to disclose/report 10 the Company any dealings in
the Company’s shares within three business days.”

Supplement to Recommendation 8.2

Y oard {u[[\ discloses all relevant and

1. Company discloses the teadmg of the
L‘r)rl')m‘:lilrm": sharcs h}' directors,
officers (or persons perforamymp simdar
functonsy and contralling sharcholders.
This inchades the disclnsure of the
compang’s purchase of us shares from

Comphiant

the markel (e.g. share i hack

1“”8"“”) ) R

RCC()mmcn(latmn 8.3

materal mformation on wdsvrdual bowd
111(‘111‘1(‘1'“ [5e] C\'ﬂhlﬂ'(‘ 1i](‘lr (‘\'PC‘I'K‘.TICC
andd quahficatons, and assess any
potential confhicts of mierest that might
affect then judgmern

Complant

The New aamaal on Corporate Governance, accessible
through wwwacr.com.ph/corp povernance.php, provides n
Article 8.2 “The Company shall requore all Directors and
officers 10 disclose/report to the Company any dealings n
the Company’s shares wathim three huqne‘:'« days.” Tlus
mcludes the disclosure of the Company's purchase of is
shares from the market, such as a share !m_y back program.

The New Manual on Corporate Governance, accessible
throngh wawwacceom.ph/corp governance.php, provides i
Article 8.3: “The Board shall fully disclose all relevant and
materal information on mdividual Directors and Officers
10 evaluare their expetience and quafifications, and assess any
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“2. Baard Milly dizclases all relevant an

d
malenal mlormanen on ke executtves
ter evaluate their expertence and
quahficatons, and assess any potentad
confhets of micrest that nughy affect

therr judgmer
M SN o N -
Recommendation 8.4

2023 Integsated Ansaal Corporate Governance Report

1, Campany provides a ¢lear disclosire of
1< poheaes and procedure for serung
Briard remuncratinn, mcluding the level

and mux of the same.”

2 Company provides a clear disclosure of
115 policies and procedine for setting
executive remuneraton, includimg rthe

level and mix of the same.

Comphant

The New dManual on Corporate Governance, accessible

through wwwacrcom.ph/corp goverpance.plp, provides in
Ariwcle 8.4: “The Company shall clearly disclose 1ts policies
andd procedute for setting Board and executive remuneration,
and the tevel and mix of the same...”

“3 Compant disgloses the remuneration on
an nedividual basis, metuding
termination.’’

Complant

The New Alanual on Corporate Governance, accessible
through www.acr.com.ph/corp_govemance.php, provides m
Artecle B.4: “The Company shall cleardy disclose s policies
and procedure for setung Board and executve remuneration,
and the level and mux of the same..,” However, Dircctors are
not emplovees who are subject to “termination.”

Further, the New AManual on Corporate (Governance,
accessible through wwwace.comphy/corp governance.phy,
provides m Article 8.4: “The Board shall balance the need o
keep private sensuve information and the need 1o disclose
the remuneraton, lerminaton, and/oc rettrement of

mdivicuals.”

Recommendation 8.5

“1. Company discloses tis polices poverning
Related Party Transscions (RPTs) and
other unusual or infrequently ocournnp
transaciions 1n their Manuaad on

Corporate Governance,”

2, Compaay discloses materil or
sipmsficant RPTs reviewed and approved

Comphani

The New Marraal on Corporate Governance, accessible
ww.acrcom.ph/corp povernance.php, provides

I

through. w,
Article 8.5:
and other unusual or mfreguently occurning transactions. The
maleral ar significant RPTs reviewed and approved durng

e Company shalf alsclosc 1tz policres on RPTs

the vear should be disclosed...™

durmg the vear.”

Supplement to Recommendation 8.5
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1. Company requires directors tn disclose The Comg:;ny reminds its Directors of their duties and

their WILerests 1t FFANSACHONS Ar any Compliant responsibilities, mchading those sel forth in the Revised

other ” {Lotporaton Code, Sec. 33.
QPH()I‘I’I[ Rccommendation 8.5 T T e
“1. Company discloses shat RP'Ts are [nn the event of a Board decision authouzing an RPT, the

conducted m such a way 10 ensure that Complant Company discloses that the provisions of the same are fa,

llw\ are farr and at nrm-: I__c_ns,lh and a1 arms’ length. )

Rcu)mmcndmmn 8.6
“1. Company makes a Tll, fare, acenrate and
timels disclosure 1o the puhblic of every

materi] et or event that nceur,

The New Manual on Corporate Governance. accessible
through www.acr.com.ph/corp governance.php, provides m
Vrticle 8.6: *The Company shall make a full, fair, accurate
Complant and fimely disclosure to the public of every materl fact or
event that neauts, particuladly on the acquisition or disposal
ol sigmificant assets that could adversely affect the viability or
the interest of os shareholders and other Stakehalders

parteularly on the acquisition or disposad
of apnificant assets, which could
adversely affect the viabnlite or the
mterest of is shareholders and ather

-;|.1l\r‘hn§(lcrs - D
2. Board .q)pmmn an mdcpencicm party 1n

evaluate the fairness of the rransacuon

price on the acquisiison ot dispasal of

asse1r,”

The Company engages independent fmancial consubtants to
Comphant evaluaie the faimess of the teansacnon price on the
acquisiton or disposal of assels.

Supplcmuu to Rcu)mnlcnda!mn 8.6

“1. Company discloses the exisience,

justification and deatls on shareholder The Company discloses the existence, justification and details
Agreements. volng (rust agreemenls, on shareholder AgrECments, voung (st agreements,
confidentiality agreements, and such Complian confidentality agreements, and such oiher agreements that
nther agreements that may impact on the may impact on the contrnl, ownetshap, and strategic divection
control, ownership, and s quzic of the Company, if any such agrecments were proposed.

direction of the company.,

' Recommendation 8.7

“['he New Manual on Corporate Governance, accessible

1L Company’s corporag goveraance o . ‘
through wwwacr.com.ph/corp _governance.php. provides in

solicics, programs and procedures are . S ~

policic 1{ = \l ]P ¢ I Compham Article 8.7 “The Company’s Corporate Governance policies,

~omiatned 1 s Manual an Corporate ‘

:f" atnee NCGY v programs and procedures, once finalized and approved by
overmnance -Gy N N . .
TOVETIANCE 4 7 the Board, should be posted on the Company’s website.

The Company submiited 1ts New Manual on Corporate
“2 Company’s NG = submitied 1o the Compliant (Governance, accessible through

S0 and PSE o wwwacrcum.ph/corp goverpance.php, to the SEC and 10
the PSE on 14 September 2017,
The Company’s New Manual on ('mpm ate (Governance 1s
accessihle through wwwoacccom.ph/cotp governancephp.

EES r)mp'm\ 3 \I( G o 1% pn‘:tcd [ATINLES

Complint

company website”

[9
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1 Company submas 1o the SEC and PSE
an npdated MOGho disclose any
changes 11 18 Corporate governance
practices.”

Complian

The Company submitited 1o the SEC and to the PSE 1s
Manmual an Corporate Governance, then its Revised Manuul
on Corporate Governance, then its New Manual on
Corporate Gavernance, all accessible through
wwavact.com.phy corp _governance.php.

Optional Principle 8

i
i
i
i
{

“1. T3oes the companmy’s Annval Report
dhisclose the Tollowmg inlormaison: {a)
Cenporate Objectives: (B Finaneral
performance indicators: (0 Non
fnancial performance mdicators, ()
Dividend Policy: ie) Brographical detanls
far least age, academic gquabficanons, date
of firet appammment, releviam
experience, and other decctorships in
rated companiess of all diwectors: (f
Vitendance derals of each director in Al
diveciors mectings held durmg the yeas:
y Votal remuncranon of each member

of the beard of dhrector

a statement

“2 The Annual Report contam:
confirming the company’s fuall
compliance with the Code of Corporate
Concernance and where there = non
comphance, wdenitties and explamns

reason {or each mu‘_h s’

£ omplant

Compliam

Yes, the Annual Report, SE€ Form 17 A, accessible m three
parts  lhrough  wawwacecom.ph/filings.php.  and  other
dacuments therem. discloses the Company’s: {n) Corporate
Objectrves, (hy Francial perfommance mdicators: {€) Non
financial performance indicatorss (dy Dividend  Policy: ()
Biographical details such as age, academic qualifications. date
of  first appomiment, relevani  experience.  and  other
directorshaps m histed compames of 2l Directors: (A
Mitendance details of each directar m all directors meaimgs
held during the vear: {g) Toral remuneration of each member
of the board of divectors.

“The Annaual Report, Part 11, acce':sﬂ;imemihrough-

wyw.acr.com.ph/filings. php, contams the Company’s
contains a staiement confirming the company’s full
compliance with the Code of Corporate Governance and
where there s non-compliance. wentifics and explams reason

for each such issuc.

"3 The Annuai Repart: Annual C( Report
dizctases that the hoard of direcrors
conducted a review of the company's
material controls fimcndmp operational,
financial and complance controls) and
nsk management svstem < S

CThe Snsual Report. Annual CG Repar
contuns a statement from the board of

directors or Auadid {ommitiee
commentmg on the adequacy of the
company’s micrnal comtrols sk

Complunt

 amplant

magagement svsems

[ -

The Annual Report, SEC Form 17 A, accessible in three
parts through www.acr.com.ph/filings.php, and other
documents theremn, discloses and demonstrates that she
Board of Directors conducted a review of the Company's
matertal controls  including operational, (inancial and
comphance controls - and nsk management systems,

The Annual Report, SEC Form 17 AL found in three parts in
www.acr.com.ph/ filings.php, and other documents therein,
disclose and demonstrate that the Board of Divectos found
the Company’s internal controls/vsk management systcms

adequate.
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The ¢ nmpam dl':( lnses in the \nmml
Repart the key nisks 1o which the
company 15 matersallv exposed o (e,
financeal. operasonal mctuding [T,
cnvironmental, socil, cconomig).”

independence and enhance andit quality.”
Rccommendatmn 9.

“1, Audi Commidtce has a rrﬂmst pmuuqc.

for approving and recommending the
appoiniment, reappomntment. removal,
.md fecs of the external audsters,”

The apperatment, reappomoment,
removal, and fees of the external auditor
15 recommended by the Audn
Commitlee, approved b the Board and
ratthed by the sharcholiers.”™

Comphant

The Annual Report, SEC Form 17 A, accessible in three

parts through www.acr.com.ph/filings.php, and other
documents therein, disclose the key risks to which the
Company 1s materally exposed.

“Principle %: The company should esrablish standards for the apy

Complan

VUL VU PV U

sropriate selection of an external auditor, and exercise effective oversight of the same o strengthen the external auditors

The New AManual on Corponate Governanee, accessible
through www.acr.com.ph/corp  governance.php, provides in
Aricle 9.8 “The Audit Committee shalt have a robust
process for approving and recommending the appointment,
reappomimeni, removal, and the fees of the external audstor,
subect to Board approval and shareholders’ rasfication.”

<3 For remnval of the exteenal andiar, the
reasans for removal ov change are
disclosed 1o the regulators and the public
through the company webstte and
required disclosures.”

Complian

The New Mannal on Corporate Governarice, aceessible
through wawnw.acrcom.ph/corp goverance.plp, provides
Article 9.1: *The reasons for removal or change of external
auditor shall be disclosed 10 the eegulators and the public
through the Company website and required disclosures.”

Supp]uncm 10 Rccommendahon 9.1

“1. Company has 2 poliey of rotating thc
lead audnt pariner every live years.”

Complmnt

“The Company’s cxternal auditor has a policy of rotatng, and
rotates, the lead audit pariner every five vears.

Rcu)mm endation 2.2

oy

\uchit € ammitice Charter meludes he
Vudi Conumittee’s responsibiiity on (B
assessiny the integaiy and independence
ol external anditors; (1) execcrsng,
elfective oversight to review and
manstor the external auditor
incdependence and abjechviry; and (i)
reerctsing effectve nveraight 1o review
and manttor the elfectiveness of the
audil process, takimyg mto comarderatum
eelevant Philippine professional and
regulatary requirements ”

ompliant

A Commisttee Charter contains the
Cenmsmittee’s 1:@511()11;11)1]1I\' on revicwing

Compliant

The New Manual an Corporate Governance, accessible
through www.acrcom.ph/corp_governance.php, provides in
Artecle 9.2: “The Audit Commttee charter shall include the
C.ommitiee’s resprmsii)ﬂiiy on: (a) assessing the inlegrity and
mdependence of external auditors: {b} exercising effectrve
aversight 1o review and moniior the external auditor’s
mdependence and objectreity: (¢} the effectveness of the
audit process, taking into consideration relevant Philippine
prafesstonal and regubatory requirements; and (d) rewicwing
and monitaring the external auditor’s suitalality and
effectiveness on an annual basis,

“Fhe New Manual on 0 C oxpomtc: Governance, accessible

through www.acr.com.ph/corp governance php, provides in

21



Vsons Consoldated Resonrces, biac
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; 1
\mcle . 2(d): “Thc Audit Committee chqﬂe: =h'111 mc]udc
the Committee’s respousibility on: ..
maonitoring the external auditor’s sustabiltiy and cffectiveness
on an annual basis, ’

Ad) reviewang and

Supplcmc‘nt to Rca nmmcndm‘mn 9.2

“1. Audi Commuice ensures that the
external auduor s e redible, competent
and has the aluhiy 1o understand
complex relared panv transactions, its
caunterparties. and valuations of such

ransactions.”

Complaum

Annually, the Audit Committee conducts meerings with 1he
external anditor 1o ensure that the latter s credible,

competent and has the ability to understand complex related
i)fe]lf“' irANsActions, s COIH“'CI’pﬂ r§1e5, ﬂ['ld V';'lh,]:'l,[‘i()]]fﬁ Clr Sucil

TABSACHONS.

“2 Andit Commmitiee ensures that the

external aucirar has adequate gualire
contral procedures.”

Compham

Annually, the Audit Commitiee conducts meetings with the
external audistor during which the latter demonsirates 1o the
Audit Commitiee that the external audiior has adequate
quality control procedures.

Recommendation 9.3

—

. Coampany discloses the nature of non
andi <ervices performcd by sts external
auditor i the Annual Repott o deal
with the potenial conflicr of mierest

C amplant

The New Manual on Corporate Governance, accessible
through www.act.com.ph/corp goverance.php, provides in
Article 2.5 “The Company shall disclose the nature ol non
audit services petformed by 1s external auduoran the annual
report ta deal with the potenral conflict of nterest.”

[ Vudi Committee st 1\' s alert for any
peacntal conflict of mlerest suations,
eiven the gurdelines or policies on non
audit services, which cauld he viewed as
Mg, ;h(- external andiior’s
objechvity.” o

Supplcmcnt w0 Rec_ommcndatmn 93

“1. Fees patcl for nom andit services do not
outweigh the fees pad for audht

-

SCrVICes
Additional Recommendation to

Complani

The New Manual on Corporate Governance, accessible
through wwwacrcom.ph/corp governance.php, provides m
Article 9.3 ““The Audit Commuttee shall be alert for any
potentaal conflict of interest situanons and follow guidelines
ar poliacs on pon audil services that could mpae the

external auduor’s objectivity.”

Conmplani

SETVILES

Fees p‘“([ hx he (,omp'm\ to 1ts external auditar for non

audi services, tf any, do not ourwesgh the fees pasd for audst

Prmuplc 9

1. Company’s external audior i duly
SEL under Group A

accredied by the
categony.” o

Comphant

As set forth 1 the SEC site wanwsecgov.ph. the Company’s
external auditor, SGV & Co.. s duly aceredited by the SEC
under Group A category,

“2 Company’s external audnor agreed to e
subjected 1o the R150 Oversight
Assurance Review (SOAR) lnspcct;ogﬂﬂu

Complant

Company’s external anditor lras advised that they apreed o
Ire subjectied to the SOAR Inspection Program conducted by

the SEC's OGA.

e 2l
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Program umcluucd §v§ the SE(Ts
i ufih(‘ (r(mn.li '\um:m,ml ({HGAL”
| ——

The company should ensure that matenal and reportable non- financial and sustaimability 1ssucs are disclosed,”

; Prmup! - 10:

; Rc‘(u_fm);;n'lcndat!nn 10.1

“1 Reard has a clear “and focused pohey on
the disclosure of non financial
mformation, witly emphasis on the
management of economic, C.omphani

environmenial, social and governance

{- ) 1ssues of its husiness, which

anderpin sustamabuliy ™

The New Manual on Corporate Governance, accessible
through wwwacr.com.phycorp governance.php, provides m
Arucle 161.1: “The Board shall formulate and implement a
clear and facused policy on the disclosure of non-financml
mformation, with emphasis on the management of
cconomic, envirommental, social and governance 1ssues of as
husmess,”

22 Campany adopis a glohally recngrized
sandavd s framework i reporting Compliang

au\h:m(llnlll\ .md non [mancsal 1ssues.”

Through 1rs external auditor, and consultants, the Company

adopted a globally recognezed standard i reporiing
sustamabiity and non - financial sssues

L dec

“Principle 11: The compary <hould mmniam a cmnpwhcnqwc
naking by mvestors, stakeholders and nther mierested usc

and cost officient communication channel for dr«cmmfltmg televan

wformation. This

channet

i crucial for informed

F RLLmnmcnd'itlor{ 11. I

. Company has medsa and analvsts’
brehings as channels ol commumecation
10 ensure the tnrelv and accurrie .

- Complsani

dissemmation of pubhc, materal and

i relevant milormation to as sharcholders

and other invesiors.”

The Company holds media and analysis” hoefings, which
could serve as channeis of commumicanon thar ensure the
temely and accurate dissomimnation of public, marertal and
relevant information to fts sharcholders and other mvestors.

'ﬁ'llpplc;mcnt ta Principal 11

I Company has 4 website disclosing up to
dare mlormation on the follinoing: (a)
I'iﬂ;iﬂcl:l] srarements s !'(,‘r”)r:q {;'11'{'51
gararteriyy; (by Matenals provided in briefings
ter anadvsts and medi: (o) Diownloadabie
;mlur.ﬂ-l'cprn'i; () Nonce o ASA and/or
SN (e Miomtes of ASM andZor 350 and
(N Compant™s Articles of Incorporation and

¥
E
i Complant
]

By Laws

The Company’s website, waww.acr.com.ph. discloses up-1o
date mformation on the Company’s {a) Financat
statements/ reports {latest quarterdyy. (1) Matertals provided
n briefings to analysis and meda: (¢) Downloadable annual
report: (d) Notce of ASM: () Mmutes of ASM: (A Articles
of Tncorporaton and By-Laws.

VU RV

‘Additional Recommendatinn tn
i Prmmplc 11!

“I Campany Compllt\ with SH( prescrihed

wehsiie template” L

Complani

The Company's website, www.acr.com.ph, comphes with

Slif,-]_.nrcscmi)cci website templare.

lmcmal Control svstem .md RI-:I\ ] Lnugemen! Fr nme\wnk
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“Prmcnplc 12: To ensure the integrity, tt:m'-:p'lrent:\ .md prnpc-: govesnance imn thc conducl ofl|< 'ltf'ur‘: Ihe company qlmuld havc a strong and cﬂ'ecnve mtemnal control system and enterprise
sk managemens framework.”

Recommendation 12.1

“i. Company has an adequate and elfective
micrnal control system n the conduct of
115 business.”

“2. Company has an ulcqu ste and elfective

! enterprise nisk management (ramework
¢ m the conduct al' s busmess.”

Comphant

The New Manual on Corporate Governance, accessible
through www.acr.com.ph/corp governance.phyp, provides in
Axrticle 12.1: “The Board. rakmg into account the Company’s
sze. risk profile and complexity of operations, may establish
an adequate and effectve Internal control sysiem and an

FERM framework in the conduct of the Company’s business,”

91|]1i)lctncrlt 10 R@-ct)mmcndatmn [21 )
“1. Campany has a fogmal unnpxchcmwr‘

! enterprise wide complignce progrnm

| covermg complance with laws and

celevani regulations that 1s annually

reviewed, The program mcludes

gl["l‘l'f)pl'iﬂf(' ll':"l?“\g '(lﬂ(.l AWArCNess

i miuatees o facilitate understanding,

aceepiance and complance with the sad

ssaances.”

mmcnddtmn 122

Compliant

‘the Company has a formal comprehensive enterprise wide
compliance program covenng compliance with aws and
relevant regulations in the form of an internat audit, the
activiltes for which 1= annually reviewed. The program
mcludes appropriate teatning and awatencss inttiatives o
facilrtate wnderstanding, aceeptance and comphiance with the
sard 1ssuances.

1. Company has 4 governance process on
T sssues including, disrapiion, crber
securnity, and dizaster recnvery, fo ensare
that all kev nisks arc dentified. managed
and repoarted 1o the hoand.”

The Company engages the 17T specnalists to perform
overwaich functions over the IT systems of the Company
and ns affthates fov any disruption, cyber securuy, and
disasier recovery, and these spectahsts ensure that alf key
risks are wennfied, managed and reporied to the Chairman
of and for the Board.

Rccmnmcndanon 12.3

E “1. Company has a i]ir.&ll#t(_c Chiel Auds
Fxecutive (CATD appointed by the

The Board appowmited Me. Alexis T Dela Caesta as the

Company’s Tnternal Auditor, who shall also act as s CAE.

Boand.” o
H2 T eversces and 1= responsible for the

taternal audit activity of the organzation.
wicluding that portion that 18 outsourced

ina third party service providee”

Complant

-]-!'IL' Nf‘,‘\.\r’ 71\[;\1111‘.1] ot} (-(”'P('Jrﬂl(‘ (‘_;'OVL‘ THATICC, ?lCCC‘“‘“hIC
through www.acecom. wpli/corp governance.php, provides in
Article 12.3: the “CAE oversees and 1s vesponsible for the
Company’s interaal audit actviry, meluding — il any - that

porfion that 1z outsourced 1o a third party service provider,”

“3 in case of a fully outsourced nuernal
audst actrvary, a gualified independent
CXCCUNIVE OF SCHHOT HANAZeMCnE
persansicl s A'~‘~IU1(L| the responsthility

Complin

The New Manual on Corporate Governance, accessible
through www.act.com. n.ph/corp g yvernagce.php, pmwdet‘- in
Articte 12.3: “In case of a fully ontsourced miernal audit

activity, sentor management personnel shonld he r(‘spcmsth]c‘

for managing the sad activty.”
faght;
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for managng the fliﬂ\' eursoureed
micrnal andit acivy

Recommendation 12.4

L Company has a separate risk
management funcion e wlenafy, assess
and monilor kev nsk exposuges.”

The New Manual on Corporate (Governance, ;

accessible
through www.acr.com.phicorp_govemance.php. provides m
Article 12.4: “Subjeet to s size, 1isk profile anct complexity
ol operations, the Board may establish a separate risk
mamagement fanction to wdeniify, assess and monstor key nsk
exposures’ .

‘)uppl(‘mcnt to Rcu)mmcnd'mrm 12 4

“1 Company secks exterial wechmical
support m sk management when such
competence 15 not avadable imernati ™

Rccommcndatmn 12“

I, in the Board’s view, certam eisks need to he evaluated and

then managed by speciabsts, the Company will seck exrernal
techmcal support m risk identification and munagement

when such competence 15 nor avaslable mternally.

in 1. In mhndging the company’s Risk

! AManagement Svetem, the eompany has a
t Clue! Risk Offwer (CRON, who s the

" altimate champion of Eaterprise Risk

i Management (TXRM)

CROY has adequale awthoriy, siafure, |
resources and support (e fullill hus /her
10';1)011'“]);311::’: -

The New Manual on Corporate Governance, accessible
through waw.acrcom.ph/cormp governance.php, provides m
Arncle 12.5: “Sulyect to sts size, nsk profile and complexay
nf operations, the Board, in managing the Company's risks,
may appont a chiel nsk officer, who 1s the altimate
champion of ERM and has adequate authoniy, stature,
resources and support to fulfill lus/her responsibilives

‘Additional Recommendation to
g Prmupic lZ

or and

“1 Company's € el Executive O
Chief Audii Executive astest n wrtbing,
at east annually, that 2 sound ntemal

aidit, control and compliance a\'qicm 18

king effectrvely.”

n ph(

“Cultivy Ating a ¢

Comphant

crgic R Rc!an nqh]p with Shacchalders

Subnect to 1ts size, nsk profile and complextty of operations,
the Company’s Chiel Execuiive Offtcer and Chief Aundit
Fxecutive conld attest 1 witiing, at least annually, that g
sound mirernal audit, control and compliance sysicm s in
place and working effectively,

“Prmmplc 13 The company should freat all s

Recommendation 13 1

,nchr)ltlc's\ farrly and equerably. and also recognize, protect and facilare the cxeraise of ther ngblc -

“1. Beard cnsures that haste sharchalder
rights are disclosed m 1l\c Manual on
( uq_jm.uc- (vovern m(c

Comphan

43 Board ensures that batsze sharcholder
rghts are disclosed on the company s

wehsile.”

Comphant

As provided i the New Manual on Corporate Governance,

aceesstble throuph wwwacr.conph/corp, governance.php.

the Company discioses theremn tghts ol sts shareholders.

As provided in the New Manual on Corporate Governance,
accessible through www.acr.com.ph/cogp_governance.php,
the Company discloses therein ughts of ts sharcholders.

S\!pplcmcm to Recommendation 13. 1




Visons Consolidared Resouwrces, Ine, - 2023 Integrated Annual Corporare Governance Report

) i

“1. Company’s common share has one vole

for one share.”

Complian

=71 Board ensares that alt sharcholders of
the same ass ave rreated cqualle with
respeat 1o vohing righis, subscoplion

Compliant

rights and teansfer nghts.”

. Boaed has an effeciive, secure, and

These are provided for by the Revised Cotporanon Code,
and the Company’s articles ol meatrporation, as amended,
found m wwwacr.come.ph/, and the Company complies with
the law, and 1ts own articles,

3
<!

l'C(]'lllI‘Cl“Cﬂ[S in p['(ﬂ(“('l rnory
sharcholders agamst acuons of
coniralling shareholders.”

. - Comphant
cfficient voling <vstem. .
. Board has an effective shmrcholder
voting mechanisms such as The Board has an effective shareholder voting mechantsms
supermajority or “maorisy of minority” Compliant by complying with the Revised Comoraton Code, and other

apphicable laws in accessible through wanw seegov.ph/laws:
rules-and-regulations /legislation

5. Board allows sharcholders 10 cali a
spectal shagehobders” meenng and submis
a propasal for comsideration or agenda
siem at the AGA or speciad meenng.”

Campliand

Az et forth in the Revised Corporation Code, 1if ever duly
and mely requested o do so, the Board would allow
shareholders o call a special shareholders’ meeting and
subamat a proposal for constderation or an agenda tem al the
annual ar spectal meeting,

“6. Board ¢learly arhcuvlates and enforces

pohicies with respect to treatmens of
mmauty sharcholders.™

f.ompany has a rransparent and specific
divadend poboy.”

Comphant

A= found in the disclosures and {ihngs accessible through
www.acr.com.phy, at the annual meeting of the shareholders,
or i dislogues with the sharcholders, the Board clearly
articulates and enforces policies with respect 1o treatment of
munanty sharcholders.

Comphani

As found m the disclosures and filings accessibie through
wwwacr.conph/, the Company has a transparent and
specific dividend policy, whech i disclosed 1o the public via
us webhsite.

Optional R?Zowt;x;;cn dation 13.1

“ 1 Company appotivts an mdcpcndent paviy
io count and/or validate the voles at the
Annual Shareholders” Meetng.”

Compham

As found m the disclosures and filings accessibie through
wwweagr.contply/, when necessary, the Company apposnis
an mdependent party 1o count and validate the votes at the
Annual Shareholders” Meeting.

Recommendation 13.2 -

=1, Beard encourages active sharcholder
participation by sending the Nottee of
Annual and Spectal Shareholders’
Meeting wath <ufficient and refevant
mformation ai feast 28 days before the

meeting,”

Compliam

As set forth m wwnwace.com.ph/disclosure. php, the

Company disclosed the date of the annual shareholders’
meeting on March 23 and therelore notsfied the
sharcholders of such a meeting, as early as May 24% for 1ts

Tune 19, 2023 anaual stockholders’ meeting,
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B qul_)p‘(:[‘ﬂcl}t o _Ranmmcndﬂtlnn 13.2

1 Coampary™s Nonice of Anoual
Stisckhobders” Meeting contains the
followmp miormanon:

3 The proliles of directors (1e. age.
acadenuie gualificatrons, date of T
apprstment. expertence. anc
direcrorships in other bsied
COMPEIHeSs)

h, Aodiors secking appaintment e
appomiment

¢ Proxy documents,”

Opllmml Rccommcndatl(-mml.’i 2

i Company provides raitonale for the
agendaitems for the annual ctackbnlders
meeting,”

Recommendation 13.3

“I. Roard o CICORTLEC active shareholder
participation by making the resuli of the

5

votes taken darmg the maost recent
Aanual o1 Spectal Shareholders” Mecung
pubiich- avadable the nex: workimmg day.”

Complant

Compliant

As set forth in the documents accessible rhrough
www.acr.com.ph/ disclosucc. php, the Company’s Notce of
the Annual Stockholders’ hMeeting 15 comtained 1n its SEC
[Feorm 20015, and 1= therefore accompamed by the following
mformation: (a} the profiles of Directors: {h) the Audiiors

secking re-appottment; and (¢) the proxy documents.

Vs sel forth 1n the documents accessible through h
www.act.com.ph/ disclosure.php, the Company™s Notice of
the Annual Stockholders’ beeting provides ratinnale for the
ageada tems for the sard meeting,

Compliant

As Tound 1n the disclosures and flings accessible throupgh
www.acrconphs. the Company makes the result of the
votes taken during the most recent Anoual or Speeral
Shatcholders™ Meeting publicly avarlabie not later than the
next working, day.

2 Minmes of the Annual and Special
Sharcholdess™ Mecnngs were avagable on
the company website within five
husmess davs from the end of the
meetmg,”

Supplcment to Rct‘ommcndau()n 13.3

_meeting.

AS Fotmrl in the djqc]mm‘cq and {8 ing-a accessibic throuah
T

minuics ni the 1111111.11 mecting, 'w'ulahle on :he Company’s

webstte withmn five business days from the end ol the

"1 Beard epsures the atlendance of the
exrernal audrtor and oither relevam
individuale o answer sharcholders
Cqquestons durmng the ASM and SSM.”

Rm nmmendatinn 13.4

Board makes avatable. w1 the r)pnnn of a
sharcholder, an aliernatve dispute
I!]("(']“N“SI“ T 1'C‘§(‘I\’(‘ nira C()I‘P()rﬂ;(’
desputes 1 an amcabie and effectve

manner.”

As found m the disclosures and filings accessihle i'hmugh
www.acr.eom.pli/, the Board jovtes the Company’s extesnal

auditors o annual sharcholders” meciing, and they repularly
attend.

Comphant

As provided m the New Manual on Corporate Governance,
accessible through wwwacr.com.ph/comp governance.php,
provides in Arteele13.3: “.Ar the sharcholdet’s opron, the

shareholder may refer bis/her dispute with the Company to
arhifration n Alakan Csty m accordance with the arhitration
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% Ay Ll
rules of the Philippine Dispute Resoluton Cenrer, ]nc
PDRCI™Y 1n force at the ime such arbatration 1s
commenced. The athiteal tribunal shall consist of theee (3)
arhurators, with the sharcholder nommating one (13
arintrator and the Company nominating another arbatator.
The two (2) arbiirators so chosen shall nominate a ¢hied
arbutrator who shalt serve as the presiding arbiteator, 1F
either side fads to appomt an arbitratar or the two arbitators
appomited by the partses Ful to agree on the chotee of a
prestcdng arhsrasor, the chatrman of the PDRCT shall make
such appomiments{s). The language of the arbiration
| proceedmngs shall be English, *

“ 2 The alternanve dispute mechanisn s
schaded 1n the compant’s Manual on
€ orparate Ceovernanee”

Rccm’nmcndatlon Hu ] R
Beard estabilishes an fnvestor Relatons \s set forih m the New Manual on € mpm ate Governance.,
Ofice (TRCY) 10 ensure comseant 1 www.acr.com plhi/corp_governance.pho. 134, “Subject 1o

the Company’s size, 1sk profile and complexty of
aperapons, the Board may appoint an mvesior relations
officer to constantly engage wilh 18 nlmreht)lders wha should
reholders” meelimg,”

engagement with s sharcholders.”
W Compliant

SaIREY s pwﬁcnl a1 every sharcholder’s

meeting.”

be present al every sha

Supplemental R Rccommcndauou to Principic 15~ o o

Beard avords anti l.lk('(‘n‘(‘f MEARUFCS M

The Company has no ann-akeover measures or simttar
Comphanl devices that enivench meffective management. or the existing,
controling shareholder group.

snilan devices that may entrench
meflective m’m:lgcmcm or the e‘clstmg

""" Althougl the Company’s public flaal does nnt mect
the recommendanon to have & 30% anmmum public
float, the Company s stitl compliant with the SEC and

“2 Company hus at least thiere percent

$300 0y public Aloar (o merease hquadity m | Neon compliant
PRE requiremient to have a mimamum public foar of
2%,

the marker”

Opttmmi Prmc‘xplc 13

The Company has policies and practices fo encourage

b qes aid praciees 1o
I, C.ompany l“]'-“ ]"I’I"I“I"‘ wd praciee : sharcholders to engage with the Company bevond the
* rage sharcholders o engape wath N A .
cneetirage sharche O ' \ b "}  omplant Annual Stockholders” Meeting as set forth i found i us
the company heyond t oA Investors Relatinns Program accessible theough
. - el
stockholders’ Meetng www.acr.com.ph/mvestors rel_program_ph. o )
Dutics io Sharchaolders i et e e e e .

by contractual relatons and through vn[unm\' commements must he respected, W here stakcholders' r:Liu% and/ ar mtcrests

‘A‘F‘"nmrpfc i4: The m,]ns of stakeholders established by faw,
are ai stake, st; akcholders shotld have the opportunsiy (o obtun promypl clfective redress for thc vinlatton of their righis.” ~

] ] l

Rcu)mmcndatmn ]4 [ ) R ] R
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=1, Board dennifies the company’s varnous
stakchelders and prametzs cooperation
beeseen them and the company in
creating wealth, growth and
sudlatnalbdie,”

Recommendation 14.2

Complani

LR
bl

The New dManual on Corporate Governance. accessible
through wwwacccomph/corp governance.php. provides m
Article 4 1 “Subject to the Company's size, sk profile and
complexity of operatons, the Boatd shall sdenufy the

Company’s vanous Stakeholders and cooperare wath them 1o

creale wealth, growth and sustasoabshey, ©

‘1. Board establishes clear policies and
peograms 1o provide 4 mechanisim on
ihe farr (reatment and protectson of
stakeholders.”

Recommendation 14.3

Complant

The New Manual on Corporate (GGovernance. accessible
through wwawv.acr.com.ph/corp govemancephp, provides 1o
14.2: “Subject o the Company's size, visk peofile and
complextty of operahons, the Board shall esiablish clear
P(lE1Ci(‘S ZlﬂCl pl'()gfﬂ!'ﬂ:; to Pl‘(}\"l(le a UTCC}]}“I.\FH'J on the {aw
trcatment and protecuon of Stakeholders.”

1. Board adopis a tianspareat Gramewnrk
and process (hat allew siakeholders 10
communicaic with the company and 10
obtan redress for the viokibon of then
rights.

Supplement to Recommend

“1 Company estabhshes an alicmanve
dispute resoluon sysiem so that
contlicrs and differeances with ke
cakeholders 1s setiled e fatr angd
expediions mannes.”

Additional Recommendation to

| Principle 14

Complani

The New Manual on Cotporate Governance, accessible
through www.aer.com.ph/corp _governance.phyp, provides in
14.3: “The Board hereby adopts a transparent framework
and process to allow Stakcholders to communicare wath the
Company and o obtain redress for the violanon of therr
Tights.”

—~

omphiam

The New Manual on Corporate Governance, accessible
through wwwaer.conuph/corp govermance.plp, provides m
14.3: “At the sharcholder’s option, the sharcholder may refer
his/her dispute with the Company 1o arhireation in Makan
Ciry 1 accordance with the atbitration roles of the Philippine
Dispute Resolution Center, Inc. {“PTIRCI™) i (orce ai the
ame such asbitration 1s commenced. The aghieeal trsbunal
shall constst of three (3) arbitrators. with the sharcholder
nominimg one (h ashitrator and the Cmnpﬂn}‘ nominaimg
another athifrator. The rwe (23 arhbatrators so chosen shal
nomale a thud arburaror who shall serve as the presiding
arhtirator. I either side fails to appomt an arbiteator or the
twn arbireators appomied by the partes fail o agree on the

chotce of a presiding arbtteator, the chatvman of the PDRCI
shail make such appeintmaents(s). The language of the
arbriration proceedings shall be English. ©
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“1. Company does not seek any exemption
lvom the appheaton of alaw, rule or
regdanon especrally when 1t refers to a
corparae govermmee sssuc. [an
exempion wits sought. the company
drscloses the reason for such acsion, as
well as presents the specsic sieps heng
taken 1o hnallv comply wath the
applicable Taw, rude o1 regulation.”

Complant

2 Campany respects miellectunl property

Complant

Smce the laws protect mtellectual propecty rghts. the

The Company does not seek any exemnpiton from the
application of a law. rule or regulation. Tf ir does seck an

exemption from corporate governance recommendauon, the
Company discloses the reason fos such action, and presents

if applicable  the specific steps 10 finally compiy with the
corporale governance recommendation,

Company respects such mitellcciual property rights.

“ Principle 15 .\ mechamism for emplovee p
processes”

Recommendation 15.1

artcapation should he developed (o create a symbiotic environment, realize the company’s goals and particpate i 1s corporate governance

“1. Board establishes pohicies, programs and
procedures that encourage emplovers o
actrvely participate in the realizanon of
the company’s goals and in s
goveranee.

Complrn

Supplcment o Recommendation 15.1

1. Company has a reward /compensation
I'm]]u that aceotns for 1w et firmumnce
of the company bevond short form
fnancial measnres ™

“I Compant has porireses and praciices on
health, safety and wellare of s

emplovees.”

43 Company has pohcies and practices on
tratnng and development of s
employees.”

Recommendation 15.2

“| Reard sets the tone and makes a stand

APAINSL COTTUPT PracTices by adoping an

Comphant

The New Mamral on Cotporate Governance. accessible
1|u'0ugh \\-'ww.zlcr.com.ph z’(;_QEP_%I.Q‘iQLZDj}JAS;gJQJy;. provldcs mn
15.1: “Subject to the Company's size. nisk profile and
complexity of operations, the Board shall establish policies,
programs angd procedures that encourage employees to
actvely particpate i the realization of the Company’s goals

and 118 governance.”

The New Manuat nn Corporate Governance, aceessible

1hrough wa on.ph/com gov php. provides
151 "Subject to she Company’s size. resk profile, and
complexity of operations. the Board will formaulate a

reward /compensation policy that accounts for the
performance ol the company beyond short term {inancial
measuyres.”

Complant

The Company’s policies and practices on health, safety and
wellate of s employees, 1f any, are accessibie through
policy.php. in the Health, Safery

i

www.acr,com.phy/ company
aad Welfare policy.
(W EDATE Peafied.

As set forth i the documents accessible through
www.aer.com.ph, the Company has policies and practices on
trating and development of sts employees, if any.

The Board adopted an anti corruption policy and program m
its {.ode of Busmess Canduct and Ethics, therchy setting the

1one and making a stand against cormpl practices.
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- w@%&* éi%!;‘;ge;:

anti (.'()1']‘1.1[715(‘)‘] Pf')ll(“\' and progrant n s

[inough the (:mup s Human Resources Dcp'uimcm the
Board disseminates 11s Code of Business Conduct and

Crele of Conducr ™

oy

2. Board dreseminates the policy and
program to cmplovees across the
argantzation through sammngs to emhbed

Fithics, accessible through

Compliant wwwacr.com.ph/code business conduct. php, to
employees of the Group through franing sessions to embed
the same n the culture of the emplovees of the Group and, 1f
- e o any, of the Company,

Snpplcmcm to Recommendation ]5 2 B o
“1. Company has cear and stingent The Company bhas clear and stungent policies and
procedures, accessible through wwwacr.com.ph/ company
_poliev.php, on cuthing and penalizing emplovee mvolved
offcring, paymg and recetving bribes.

thers m the company™s cultare.”

policies and procedures on curbing and

ompiani
penabizing emploves mvoivemen! m

oficrmg, paying and recaving babes.

Rccmnmcndauon 15.3

“[. Board csiablishes 2 saitabie framewnrk The Whistle Blowing policy, accessible through
for whistichlowang that allows emplovees wwwacrcom.ph/companypeiicy.php, established a swmahle
10 freelv communicate thew concerns Compliant framework [or whistlebiowing that aflows emplovees io
ahout sllegal or uncical practices, frecly communicale their concerns about illegal or unetlucal
without fear of retaliapon.” pracnces, without fear of retalavon. )

Trorasd cstablishes 2 suttable framework
or whistlehlowimg that allows emplovees
10 hase direct aceess 10 an wdependent Compliant

The Whistle Blowng Policy, accessibic through
wwwacr.com.ph/company policy.php. established a sunable
framework [or whistleblowing that allows employees o have
direct access to an independent member of the Board or »

member of tie Board or g unit ¢created

1y handle whistleblowmg concerns.”
o e e unit created (o handle whistlchlowmg concerns, and e e e e e e

3 Board supervises and ensures the
1 supervises and ensures the enforcement of the
whisileblowing tramework.

eatorcement of the whistlchbiowang Comphant

framework

‘Prmcrplc 16: The ‘“”‘I“’“ should he socally responsible in all stz dealings with the communiues where it npm.nm T shoutd ensute that s snlceactions seive its envirenment and

stakelholders m a postteve and peogressive manner that1s fully supportive of sts comprehensive and balanced development.”

Rccommcndqtlon 16.1 T | ) i .

“f Company recognizes and phaces
mporiance nn the mierdependence

The New Manual on Cotporate Governance, provides in
hetween business and socety, and

Arnicle 16,1, “The Company recognizes the mterdependence

sramaotes 4 mutually beneficial . .
promotes 4 Al Complians of busmess and saciery, and promotes a musually beneficid

relatsonship that allenws the company to

relatonship that allows the Company to grow s business
prone #ls husiness, while eonrbuting io

. while conrrbuting (o the advancement of soctety,”
the advancement of the soctety where 1t
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The Company ensures that its value chan is environmentally
{niendly or 1s consistent with promoting susizinahle
environmentally friendly or 18 consistent development by requining s operatng subsidiaries (o
with promoting sustasnabic comply with all requirements imposed by the Department of
devetopment.” i Favironment and Natral Resources, and/or Enviconment

3 fmpact permits.

€

. Company ensures that us vafue chainas

Campliant

!
|

- e . N JN U e o . R
| ! The Company’s operating subsidiaries exert efforts to
on . i tnicract posttivel with the communities i which they
L Coampany exeris cHort ta mtevact . y NS -
: R ! opetaie by carrving out the Company’s Corporate Socal
posiively wath the communites m whach Compliant ; . ’
’ E Responsihibity programs m such communities throuph the
i

1 operates.” R
[ Aeantara Foundation, accessible through

i .
wwwacr.com.ph/iovestor sub bphp

1.9 APR 2024
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I'xecutive Officer
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\Jirector
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About the Report

Now in its fifth year of publishing an annual Sustainability Report, Alsons Consolidated Resources, (ACR)
Inc. is pleased to report its sustainability initiatives and performance of its energy and power business unit.

As a key independent power producer in Mindanao, ACR’s power generation business plays a vital role in
supporting the region’s economic expansion and growing population. Positioned at the forefront of the
energy sector, ACR remains committed to delivering reliable electricity that fuels Mindanao’s continued
development while advancing the country’s broader economic transformation.

Reporting Period, Scope, and Boundaries

This Sustainability Report presents the operations and performance of Alsons Consolidated Resources, Inc.
(“ACR?” or the “Company”) from January 1 to December 31, 2024. It highlights ACR’s power generation
business, known as the Alsons Power Group, which plays a critical role in supplying electricity to
Mindanao. The report does not cover the Company’s subsidiaries or operations beyond the power sector.

The report provides sustainability disclosures for the following ACR-affiliated power generation entities:
Mapalad Power Corporation (MPC)- lligan

Southern Philippines Power Corporation (SPPC)

Western Mindanao Power Corporation (WMPC)

Sarangani Energy Corporation (SEC)

Siguil Hydro Power Corporation (SHPC)

Additionally, this report includes key Employee Welfare data from the following entities:
Alsons Power Makati Head Office

Sindangan Zambo-River Power Corporation (SZPC)

San Ramon Power Inc. (SRPI)

Bago Hydro Resources Corporation (BHRC)

Mapalad Power Corporation (MPC)- Ubay

Alabel Solar Energy Corporation (ASEC)

ACR is committed to transparency and accountability in its sustainability reporting. While this report aims
to present accurate and comprehensive data, certain information may be subject to limitations due to
operational or data availability constraints.

Reporting Standards
e (Global Reporting Initiative (GRI) Standards
e Securities and Exchange Commission’s Guidelines for annual and sustainability reporting

Contact Information
For any questions about this report, please contact:

Alsons Consolidated Resources, Inc. 2024 Sustainability Report 3



Atty. Jonathan F. Jimenez (Office of the Corporate Secretary)
Phone No. +63 2 8923000
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Company Highlights
Business Portfolio

Alsons Power Group operates a diverse portfolio of power generation assets that play a crucial role in
ensuring a stable and reliable energy supply. With a strong presence in Mindanao, the Company continues
to expand its energy mix, integrating both conventional and renewable energy sources to meet growing
electricity demand through the following entities:

Mapalad Power Corporation (MPC)- Operates a 105.8 MW diesel power plant in Iligan City.
Southern Philippines Power Corporation (SPPC)- Manages a 55 MW diesel-fired power plant
in Alabel, Sarangani (note: the plant was on shutdown for the year).

e Western Mindanao Power Corporation (WMPC)- Runs a 107 MW diesel-fired power plant in
Sangali, Zamboanga City.

e Sarangani Energy Corporation (SEC)- Operates a 237 MW coal-fired power plant in Maasim,
Sarangani Province.

e Siguil Hydro Power Corporation (SHPC)- Operates a 14.5 MW run-of-river hydropower facility
in Maasim, Sarangani Province

Recognized Excellence

The Company takes pride in its achievements and recognitions, viewing them not only as a
testament to its industry leadership but also as a means to strengthen its reputation, foster
stakeholder trust, and inspire continued excellence among its employees. These accolades
underscore the Company's commitment to innovation, sustainability, and operational efficiency in
the energy sector.

In 2024, Alsons Power Group participated in the SOCCSKSARGEN (SOX) Power Summit in
General Santos City, organized by RDC XII in collaboration with MINDA and NEDA XII. The
summit served as a platform to address regional power challenges and advance sustainable energy
solutions in line with the SOCCSKSARGEN Regional Development Plan 2023-2028 and the
Mindanao Energy Plan 2040.

With a portfolio of over 460 MW across Mindanao, Alsons Power reaffirmed its commitment to
reliable and cost-effective energy, particularly amid rising demand and the El Nifio phenomenon.
The company continues to enhance environmental sustainability in its power facilities while
expanding its renewable energy capacity, including the 14.5-MW Siguil Hydro Power Plant in
Maasim, Sarangani.

Beyond compliance and operational excellence, the Company champions innovation and
collaboration. This commitment was evident in the successful launch of its inaugural Innovation
Conference (InnovCon) on March 21 in General Santos City, themed Innovation: It’s for
Everyone. The event provided a platform for employees to exchange ideas, share best practices,
and explore transformative solutions that drive continuous improvement across the organization.
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Sustainability Framework

ACR’s sustainability framework (Figure 1) is built on a strong foundation of responsible business practices
and long-term value creation for both the Company and its stakeholders. Through the insights from its
Materiality Assessment, ACR has identified key sustainability drivers that align with its commitment to
fostering socio-economic development in the country.

This framework is structured around five core pillars: 1) Investment Management, 2) Corporate
Governance, 3) Responsible Business, 4) Risk Management, and 5) Employee Welfare. Each pillar
represents a critical aspect of ACR’s approach to sustainability, ensuring that the Company operates with
integrity, manages risks effectively, upholds strong governance standards, and prioritizes the well-being of
its workforce.

Figure 1: Sustainability Framework
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Materiality Assessment

Guided by the materiality principle of the GRI Standards, ACR’s sustainability approach focuses on the
issues most relevant to its stakeholders and business operations. In 2020, ACR conducted a materiality
assessment to identify and prioritize key sustainability topics, evaluating their significance and impact on
both stakeholders and the Company. This structured process (Figure 2) ensures transparent, high-quality
reporting, strengthens ACR’s sustainability programs, and enhances its capacity to drive meaningful, long-
term impact while advancing the organization’s strategic goals.

Figure 2: Materiality Assessment Approach
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The Company regularly reviews and reports its material topics (Figure 3 & 4), providing stakeholders with
meaningful insights into its progress and the challenges encountered on its sustainability journey to ensure
transparency, accountability, and continuous improvement in ACR’s sustainability efforts.

Figure 3: Materiality Matrix
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Figure 4: Material Topics

Below are the identified material topics of the Company along with their corresponding operational
definitions.

Investment Management

Direct Economic Value Generated Refers to the total revenue and financial value created through the
Company's operations, including sales, investments, and other income
sources. This metric reflects the overall financial contribution of the
business to the economy.

Direct Economic Value Distributed | Represents the portion of the Company’s economic value that is allocated to
stakeholders, including operating costs, employee wages and benefits,
payments to suppliers, dividends to shareholders, community investments,
and tax contributions to governments.

Proportion of Spending of Local Measures the percentage of procurement expenditures directed toward local
Suppliers suppliers within the Company's areas of operations.
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Supply Chain Management

Training on Anti-Corruption
Policies and Procedures

Corporate Governance

Encompasses the strategies, ethical practices, and supplier sourcing
standards to ensure resiliency, avoid disruptions, and minimize
environmental and social risks.

Refers to programs and initiatives designed to educate employees,
management, and stakeholders about anti-corruption laws, ethical business
practices, and company policies aimed at preventing bribery, fraud, and
misconduct. These trainings help reinforce a culture of integrity and
compliance.

Incidents of Corruption

Accounts for reported cases of bribery, fraud, or unethical business conduct
within the organization. This includes verified cases of corruption, actions
taken to address them, and preventive measures implemented to mitigate
future risks.

Labor-Management Relations

Responsible Business

Describes the interactions and negotiations between the Company and its
workforce, particularly regarding employment terms, working conditions,
collective bargaining agreements, and dispute resolution.

a. Environmental Development

Resource Management (Materials
and Energy)

Accounts the efficient use, conservation, and sustainable sourcing of
materials and energy within operations. This includes efforts to minimize
waste, improve energy efficiency, and transition to renewable energy
sources where applicable.

Water and Effluents (Ecosystem
and Biodiversity)

Refers to the responsible management of water resources, including
consumption, discharge, and treatment of wastewater. This ensures minimal
disruption to local ecosystems and biodiversity while maintaining regulatory
compliance.

The International Union for
Conservation of Nature (IUCN) and
Key Biodiversity Areas (KBA)

Provides a framework for assessing potential environmental risks related to
the Company’s operations. Compliance with [UCN guidelines and the
protection of KBAs ensure that industrial activities do not contribute to
habitat degradation or threaten vulnerable species.

Air emissions (GHG, NO, PM, and
SOx)

Focuses on monitoring and managing emissions from power generation and
other operational activities. Compliance with national air quality standards
and the implementation of emission control technologies help mitigate
environmental and health-related impacts.

Solid and Hazardous Waste

Addresses the responsible handling, storage, and disposal of waste materials
generated by operations. The Company adheres to strict waste management
protocols to prevent environmental contamination and ensure compliance
with government regulations.

Environmental Compliance

Refers to adherence to environmental laws, policies, and industry best
practices. The Company implements monitoring and reporting mechanisms
to ensure operations meet regulatory requirements while continuously
improving environmental performance.
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b. Community Development

Significant Impacts to the Local
Communities

Customer Satisfaction

c. Customer Relations

Refers to the effects of the Company's operations—whether positive or
negative—on local communities. This includes employment generation,
economic contributions, infrastructure development, and potential
environmental and social risks. The Company implements measures to
mitigate adverse impacts while enhancing positive contributions.

Measures the quality and reliability of the Company’s services based on
customer feedback. This includes initiatives such as surveys, service
improvements, and engagement programs to enhance customer experience
and strengthen relationships.

Health and Safety

Focuses on ensuring the well-being of customers and stakeholders
interacting with the Company’s services. Safety protocols, risk management
measures, and compliance with industry standards are implemented to
minimize health-related risks and promote safe energy consumption.

Marketing and Labeling

While material to the Company, this topic is less significant given the nature
of operations. However, the Company upholds fair marketing practices,
responsible advertising, and transparent product communication, ensuring
compliance with regulatory guidelines and ethical business conduct.

Customer Privacy

Relates to the responsible handling of customer data, ensuring that personal
information is securely managed and protected against unauthorized access
or misuse.

Data Privacy

Occupational Health and Safety

Risk Management

Encompasses policies and procedures to safeguard the integrity,
confidentiality, and security of personal and business-related data collected
during operations. The Company adheres to R.A. 10173, otherwise known
as the Data Privacy Act of 2012 and other relevant regulations to ensure data
protection.

Covers the policies, programs, and safety measures in place to ensure a safe
workplace and prevention of any hazards, injuries, and fatalities within the
Company’s operations.

Climate-based Risks and
Opportunities

Employee Welfare

Employee Hiring and Benefits

Refers to the potential impacts of climate change on the Company’s
operations, including physical risks such as extreme weather events and
regulatory risks associated with emissions and sustainability compliance. It
also encompasses opportunities for innovation, such as renewable energy
integration, efficiency improvements, and climate adaptation strategies.

Encompasses the Company's approach to attracting, recruiting, and retaining
talent, ensuring competitive compensation, benefits, and welfare programs.
This includes fair hiring practices, performance-based incentives, and
employee well-being initiatives.
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Employee Training and
Development

Focuses on continuous learning and upskilling programs designed to
enhance employee competencies. This includes technical training,
leadership development, career advancement opportunities, and industry-
specific certifications to foster professional growth.

Diversity, Equal Opportunity, and
Anti-Discrimination

Covers policies and initiatives that promote inclusivity in the workplace,
ensuring equal opportunities regardless of gender, ethnicity, age, or
background. It also includes measures to prevent discrimination and
harassment, ensuring a fair and respectful work environment.

Labor Standards and Human Rights

Refers to compliance with labor laws and international human rights
principles, ensuring fair wages, ethical labor practices, and safe working
conditions. It includes commitments to preventing forced labor, child labor,
and other labor rights violations within operations and supply chains.
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Stakeholder Engagement

The Company recognizes that meaningful stakeholder engagement is essential for sustainable growth and

responsible business operations. Through consultations, feedback mechanisms, and partnerships, ACR
continuously refines its strategies to create shared value and drive long-term positive impact.

Stakeholders

Communication
Methods

Frequency

Key Concerns and/or ACR’s Response

expectation

Government Units
and Regulators

meetings, government
audits

2477

mandated requirements
* Economic and
sustainable growth

Employees * Meetings, town halls | Regular/ * Diversity and * Brand Relaunch: We Power with
e Email, Scheduled/As collaboration Care, fostering a culture of fairness,
correspondences Necessary * Opportunities for inclusion, and high performance.
* Employee continuous learning and * Fair and Inclusive Hiring and
engagement activities growth * Launched a Total Rewards and
*Coaching and » Competitive Recognition platform
Mentoring compensation and
* Virtual platforms benefits
* Telephone calls,

SMS

Suppliers * Meetings, calls, As necessary * Timeliness of payments | * Clear and transparent
emails * Coordination, accreditation

operations, and logistics. | ¢ Practicing responsible
procurement

Customers * Surveys, calls, As necessary, * Service quality * Customer surveys and feedback
emails, website, social | 24/7 * Customer Satisfaction « Consistent focus on customer
media * Accessibility and satisfaction

convenience
Local * Calls, emails, As necessary, » Compliance to » Compliance response to queries

* Economic contribution

Shareholders/Inve
stors

* Annual
Shareholders’,
Meeting,
Organizational, Special
and Regular Meeting,
*Conference, Calls,
Emails, Website

As
scheduled/As
necessary

* Financial updates

* Immediate response to investors’
queries

* Regular and accurate disclosures,
and business

« timely updates via the company
website

Local
Communities

*Partnerships and
agreements
» Emails, meetings

As necessary

» Education assistance

* Sport Development

* Environmental
Sustainability

* Health and Livelihood
Initiatives

* Rollout of community
engagement initiatives in host
communities.

* Sustained educational and
financial aid for students,
educators, and schools.

* Partnerships with local
communities for reforestation,
conservation awareness, and clean-
up activities.

* Livelihood and medical outreach
programs providing skills training
and healthcare support.
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Contribution to the UN SDGs

Apart from having a Sustainability Framework, ACR is actively working on meaningful engagements
within and outside its operations to meaningfully contribute to the United Nations’ Sustainable
Development Goals (UN-SDGs). In 2024, the Company refined its focus areas by aligning its programs
with key SDGs, ensuring greater relevance and impact. While specific targets have yet to be set, ACR
continues to integrate sustainability principles into its initiatives, driving positive change in the
communities it serves.

PHP 12.5B Direct Economic Value Generated
PHP 27.4B Direct Economic Value Distributed
PHP 1.7B Government Taxes

orporate Governance 11 Board Members
Zero incidents of corruption
93.51% Board Member Attendance

A. Environmental

44,654,440 KWh Total Energy Generated (Renewable)
1,864,068 t-CO Scope 1 GHG Emissions

4208.04 t-CO Scope 2 GHG Emissions

1,149,068 t-CO Scope 3 GHG Emission

B. Community Development
e  Education Support
o 490+ honor students received financial grants
o 10 television sets donated to public schools
o 1,000+ kindergarten students received schoolbags with
supplies
O 15+ public schools benefited from classroom repairs
e Sports Development
o 15 scholars under the APG-Hidilyn Diaz Weightlifting
Scholarship
e Environmental Sustainability
o 600+ seedlings planted
o Coastal and reef clean-ups
o SEC and SHPC partnered with CLAFTI for reforestation and
livelihood programs
o 4 Community Education and Conservation Awareness
programs
e Health & Livelihood Initiatives
o 6+ medical outreach programs benefiting 2,000+ residents.
o 125 residents completed TESDA NC-2 certification in 4 skills
training programs

C. Customer Relations
98% Customer Satisfaction
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Risk Management 7,087,384 Total safe-man hours
Zero Work-related Fatalities

Employee Welfare 479 Total Employees

74% male and 26% female employees
10.44% New Hire Rate

5.85% Turnover Voluntary Rate

19,429 Training hours provided for employees
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Investment Management
ACR’s investment management focuses on economic performance, corporate governance, and responsible
procurement to balance profitability with long-term sustainability and responsible business practices.

Direct Economic Value Generated (Revenue)

In 2024, ACR demonstrated strong financial performance, increasing its net income by 11% to PHP2.53
billion, up from PHP2.29 billion in the previous year. This growth was driven by rising electricity
demand,ACR’s participation in the Wholesale Electricity Spot Market (WESM) in Mindanao, the
implementation of WMPC and MPC- Iligan Ancillary Services Procurement Agreement, and the launch of
the Company’s Retail Electricity Supply (RES) Unit. In 2024, ACR’s RES unit gained considerable
traction, securing key clients like Holcim Philippines and Metro Retail Stores Group, Inc. with an aggregate
contracted capacity of 43 Megawatts. Through this venture, the Company gained access to new revenue
streams and improved efficiency in energy scheduling, dispatching, and settlement, supporting the
government’s goal of enhancing the country’s power reliability.

DISCLOSURE

Direct economic value generated 12,544,478,772| 12,422,746,980| 11,989,232,129
Direct economic value distributed

a. Operating Costs 8,364,745,244 8,680,593,547 8,622,293,441
b. Employee Wages & Benefits 538,223,529 344,235,626 470,372,154
c. Payments to Suppliers, Other Operating 5,625,819,248 6,575,381,813 5,571,529,376
Costs

d. Dividends given to Stakeholders & 11,155,538,252 11,752,351,750 9,750,729,269
Interest Payments to Loan Providers

e. Taxes given to Government 1,737,730,970 1,604, 953,723 430,899,151
f. Investments to the Community (e.g. 26,530,713 17,464,132 38,074,831
Donations, CSR)

Direct Economic Value Distributed
Recognizing the pivotal role of the Company in fueling economic growth across the regions it serves, ACR
ensures the responsible and strategic distribution of economic value to its stakeholders. The Company’s
financial contributions extend beyond business operations, creating a lasting impact on employees,
suppliers, investors, communities, and the government.

A significant portion of ACR’s resources is allocated to operating costs, which sustain the efficient and
reliable delivery of power across Mindanao and select areas in the Visayas. This includes expenditures for
plant maintenance, fuel procurement, and infrastructure development, ensuring the continued stability of
power generation. ACR also rewards its investors and lenders through dividends and interest payments,
ensuring that shareholders and financial partners receive fair returns for their contributions to the

Company's growth.
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The Company remains committed to its workforce, providing competitive wages and comprehensive
benefits that promote employee well-being and professional growth. ACR recognizes that its people are its
greatest asset, and it continues to invest in healthcare, training programs, and workplace safety to uphold a
positive and empowering work environment.

Payments to suppliers and business partners form a critical part of ACR’s economic impact, as the Company
actively supports local businesses and industries. As a responsible corporate citizen, ACR fulfills its tax
obligations, remitting substantial payments to the national and local governments to support public
infrastructure, social services, and economic development initiatives. Furthermore, through its flagship
corporate social responsibility (CSR) programs, educational scholarships, healthcare initiatives, and
infrastructure projects, the Company continuously invests in the well-being of local residents as aligned
with the mission to create shared value and long-term positive change for society.

Driving Economic Activity in the Southern Regions of the Philippines

The Company, together with its subsidiaries, play a vital role in driving economic growth across Mindanao
and select Visayas regions, where the majority of its customers are located. As a key independent power
provider, the Company supplies reliable and affordable electricity that fuels industries, supports businesses,
and enhances the quality of life of Filipinos.

Beyond energy generation, ACR actively strengthens the regional economy through job creation, tax
contributions, and local business support. The Company prioritizes partnerships with local suppliers,
contractors, and service providers, reinforcing its commitment to fostering sustainable economic
opportunities within its host communities. In Maasim, Sarangani Energy Corporation (SEC) was
recognized by the local government unit (LGU) for its contributions to the municipality’s development,
demonstrating ACR’s role as a responsible corporate citizen. With a generating capacity of over 460
megawatts across four power facilities in operations, ACR serves over eight million individuals in 14 cities
and 11 provinces. Looking ahead, the Company continues to expand its footprint, developing renewable
energy projects in both Mindanao and the Visayas, in line with its long-term vision of balancing a
diversified energy mix and ensuring sustainable power solutions for the region’s economic progress.

Tax Strategy

Committed to responsible tax practices, ACR further contributes to the economic growth and development
of its host communities. As a responsible corporate citizen, the Company ensures full compliance with
national and local tax regulations while aligning its tax contributions with broader socio-economic
objectives.

DISCLOSURE 2024 2023 2022
Income/(Loss) Before Tax 2,767,100,977 2,566,586,317 2,220,298,054
Net Income/(Loss) After Tax 2,526,801,256 2,285,065,755 1,875,143,832
Net Income/(Loss) Attributable to

Parent 724,082,443 641,141,140 617,343,193
Earnings/(Loss) Per Share (Basic) P0.114 P0.101 P0.097
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Earnings/(Loss) Per Share (Diluted) P0.114 P0.101 P0.097

A key example of this is Sarangani Energy Corporation (SEC), a subsidiary of Alsons Power, which has
played a significant role in strengthening the local economy through its transparent and faithful tax
remittances in compliance with Republic Act No. 7916, otherwise known as the Philippine Economic Zone
Authority (PEZA) Law. This mandates a 2% special tax on gross income for companies operating in
economic zones while ensuring that a substantial portion of its tax contributions directly benefit local
communities. In the first three quarters of 2024, SEC remitted over Php 50 million in special taxes to the
Maasim Municipal Government, helping fund critical infrastructure projects, social services, and other
essential community initiatives. The Company also pays a 5% special income tax, with 3% allocated to the
national government and 2% directly supporting the municipality.

During the tax remittance turnover, Vice Mayor Visitacion Nambatac, alongside Municipal Treasurer
Editha Mamintas, expressed her gratitude to Alsons Power Group for its continued support of Maasim’s
progress. "These remittances empower us to implement essential projects that uplift our constituents, from
infrastructure development to improved social services," she stated.

Procurement and Supply Chain

ACR upholds strong procurement and supply chain management practices that align with its commitment
to transparency, efficiency, and sustainability. The Company continuously enhances its supplier
accreditation and selection processes to ensure that all major suppliers meet high industry standards in
service quality, environmental responsibility, and ethical business conduct.

Supplier Standards and Ethical Sourcing

As part of its supply chain accreditation process, ACR requires all accredited suppliers to adhere to strict
ethical, labor, and environmental standards. All suppliers must undergo a rigorous accreditation process
that ensures they have the necessary licenses, certifications, and policies in place to uphold workers' rights.
Regular assessments and audits are conducted to verify compliance, ensuring that ACR’s supply chain
reflects its commitment to human dignity and fair labor practices.

To further improve its Supplier Accreditation Process, the Company integrated SAP Bl Accounting
Software into its processes as part of the Business Partner Master Data Maintenance Policy. This policy
establishes clear guidelines to ensure that major suppliers of materials and services undergo a rigorous
accreditation process, maintaining complete and verified business credentials as part of the Company’s
Business Partner Master Data. This digital integration enhances efficiency, ensures compliance, and fosters
long-term, transparent relationships with suppliers.

Strengthening Supplier Relationships and Supporting Local Businesses

ACR views its vendors and suppliers as essential partners in achieving its long-term business and
sustainability goals. The Company nurtures strong, value-driven relationships with suppliers who share its
commitment to environmental responsibility, ethical business practices, and operational excellence.
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Proportion of Spending on Local Suppliers

Whenever feasible, ACR prioritizes local suppliers to optimize shorter lead times, lower freight costs, and
stronger after-sales support. Local vendors provide a wide range of essential materials and services,
including coal, limestone, sand, fuel, spare parts, office supplies, and vehicles. These factors are integrated
into contract negotiations and supplier evaluations, ensuring that procurement decisions align with ACR’s
strategic goals, sustainability aspirations, and operational efficiency.

Percentage of Local Suppliers 34.11%

Payments made to Local Suppliers 1,918,775,478.39
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Corporate Governance

ACR upholds the highest standards of corporate governance, ensuring integrity, transparency, and
accountability in all aspects of its operations. Committed to responsible leadership and ethical
decision-making, the Company and its subsidiaries adhere to sound risk management practices
that drive long-term value creation for stakeholders. ACR’s governance framework is anchored in
strict regulatory compliance, effective board oversight, and robust internal controls, aligning its
policies and practices with the industry’s best standards.

Board of Directors

The Board of Directors of Alsons Consolidated Resources, Inc. (ACR) is composed of highly competent
and experienced professionals who uphold the principles of corporate governance in guiding the Company’s
strategic direction. The Board plays a critical role in ensuring long-term economic stability, legal
compliance, and corporate responsibility to safeguard the interests of stakeholders, investors, and business
partners.

Each member brings relevant expertise, industry knowledge, and leadership experience, equipping the
Board with the necessary skills to oversee the Company’s performance, risk management, and sustainability
efforts. The collective strength of the Board ensures that corporate decisions align with ethical business
practices, regulatory standards, and ACR’s commitment to value creation. More information about the
Board of Directors can be found here.

As part of the Company’s leadership transition, Alsons Power Group has announced the retirement of Tirso
G. Santillan, Jr. as Executive Vice President and CEQO, effective March 31, 2024. Santillan dedicated 30
years to shaping Alsons Power into a leading and trusted energy provider in Mindanao, contributing to the

expansion of its power generation portfolio and renewable energy initiatives.

Succeeding him is Antonio Miguel B. Alcantara, who assumed the role of CEO on April 1, 2024. With 15
years of experience at Alsons Power, Alcantara has been instrumental in business development and strategic
growth. His leadership ushers in a new era for the company as it continues its commitment to delivering
reliable and sustainable energy solutions.

No of
Meetings held
during the
year

No. of
Meetings
Attended

Position Gender Age Nationality

Director, President
Nicasio I. Alcant ’ ’ Mal 82 Filipi 7 7
icasio cantara Chairman of the Board ale ilipino

Director, Vice- e
Editha I. Alcantara 1re.c of vice Female | 76 Filipino 7 7
Chairperson and Treasurer
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Director, Executive Vice

Tirso G. Santillan, Jr.! | President, Chief Operating | Male 81 Filipino 7 7
Officer

Tomas I. Alcantara Director Male 78 Filipino 7 4
Alejandro 1. Alcantara Director Male 70 Filipino 7 5
Ramon T. Diokno Director Male 76 Filipino 7 7
Arturo B. Diago, Jr. Director Male 74 Filipino 7 7
Honorio A. Poblador : .

I Director Male 79 Filipino 7 7
Jacinto C. Gavino, Jr. Independent Director | Male 75 Filipino 7 7
Jose Ben R. Laraya Independent Director | Male 85 Filipino 7 7
Thomas G. Aquino Independent Director | Male 76 Filipino 7 7

1 Tirso G. Santillan, Jr. retired as Alsons Power Group’s Executive Vice President and CEO on March 31, 2024. Succeeding him
is Antonio Miguel B. Alcantara, who assumed the CEO role on April 1, 2024.

While ACR has no formal diversity targets for Board composition, the Company remains fully committed
to promoting gender equality, inclusivity, and diversity in leadership.

Training on Anti-Corruption Policies and Procedures

Recognizing that corruption poses significant risks to business sustainability, stakeholder trust, and long-
term growth, the Company has established comprehensive training programs to educate employees,
officers, and business partners on ethical business practices and compliance requirements. ACR’s Anti-
Corruption Policy is embedded in its Code of Business Conduct and Ethics, which applies to all employees,

directors, suppliers, and business partners. New hires are introduced to these principles during onboarding
sessions, while all employees participate in an annual refresher course to reinforce their understanding of
anti-corruption measures. The Company also requires all employees to sign an annual Certificate of
Integrity and Compliance, ensuring their commitment to ethical business conduct and vigilance against
corruption, conflicts of interest, and unethical practices.

To strengthen its anti-corruption framework, ACR implements the following key initiatives:

e Regular training sessions on the Whistleblowing Policy and Code of Conduct, equipping employees
with the knowledge to identify and report unethical behavior.

e Clear policies and guidelines that define prohibited practices, ethical decision-making protocols,
and consequences for non-compliance.

e [Leadership by example, with top management actively demonstrating integrity, ethical leadership,
and accountability.
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e Open communication channels to encourage employees to report any concerns without fear of
retaliation.

e Annual compliance reviews for business partners to ensure that suppliers and contractors align with
ACR’s ethical standards.

DISCLOSURE 2024 2023 2022

Percentage of Business Partners to
whom the organization’s Anti—
Corruption Policies and Procedures
have been communicated to

100 100 100

Percentage of Directors and
Management that have received Anti— 100 100 100
Corruption Training

Percentage of Employees to whom the
organization’s Anti—Corruption

Policies and Procedures have been 100 100 100
communicated to
Percentage of Employees that have 100 100 100

received Anti—Corruption Training

Incidents of Corruption

ACR commits to zero tolerance for corruption, ensuring that ethical business practices are upheld across
all levels of the organization. Through rigorous anti-corruption training programs, annual compliance
reviews, and the mandatory renewal of the Certificate of Integrity and Compliance, the Company actively
safeguards against potential risks, including conflicts of interest and unethical business conduct.

In 2024, ACR reported zero incidents of corruption involving its directors, employees, or business partners.

DISCLOSURE 2024 ‘ 2023 2022

Number of incidents in which Directors
were removed or disciplined for 0 0 0
corruption

Number of incidents in which
Employees were dismissed or 0 0 0
disciplined for corruption

Number of incidents when contracts
with Business Partners were terminated 0 0 0
due to incidents of corruption
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Upholding a Culture of Integrity

Beyond Anti-Corruption Policies, the Company likewise enforces a strong ethical culture by ensuring
compliance with other policies that reinforce responsible business conduct and prevent unethical behavior.
At the foundation of ACR’s ethical framework is its Corporate Governance Manual, which aligns with
regulatory requirements and best practices to promote responsible decision-making. This manual, submitted
to the Philippine Stock Exchange (PSE) and the Securities and Exchange Commission, ensures that
principles of good governance are institutionalized across all levels of the organization.

Other policies of the Company include:

1. Whistleblowing Policy
Code of Business Conduct and Ethics
Related Part Transactions

Conflict of Interest Policy
Insider Trading Policy
Health, Security, and Welfare Policy

AR

Labor-Management Relations

The Company is cognizant that strong labor-management relations are integral to corporate governance and
long-term business sustainability. By fostering a workplace culture rooted in transparency, accountability,
and open communication, ACR ensures that its employees remain engaged, informed, and aligned with the
Company’s strategic goals.

A well-structured labor-management approach mitigates risks related to employee dissatisfaction,
workplace disputes, and ethical concerns, all of which can impact corporate integrity and operational
stability. To uphold its commitment to sound governance, ACR proactively maintains open dialogue, clear
policies, and mechanisms for employee engagement and dispute resolution.

While ACR does not have an established labor union or a Collective Bargaining Agreement (CBA), the
Company remains fully committed to respecting and upholding fundamental labor rights in accordance with
national labor laws and international best practices. ACR recognizes that a productive and engaged
workforce is built on mutual trust, fairness, and adherence to ethical employment practices. The Company
ensures that all employees receive competitive compensation, benefits, and a safe and inclusive work
environment where their concerns are acknowledged and addressed.

DISCLOSURE 2024 ‘ 2023
Number of employees covered within collective N/A 0
bargaining agreements

Number of consultations conducted with employees 31 0
concerning employee-related policies

! The consultations were conducted with SPPC employees regarding employee-related policies.
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Moreover, ACR has institutionalized various structured communication platforms to ensure that employees
are informed of organizational developments and can freely express concerns or provide feedback. These
include:

e Pulong-Pulong Sessions- Regular weekly or monthly hybrid meetings where leadership updates
employees on corporate decisions, policies, and strategic initiatives.

e Town Hall Meetings- A forum that fosters direct communication between employees and senior
management, reinforcing a culture of accountability and responsiveness.

e Toolbox Meetings- Department-specific discussions focused on operational efficiency, safety, and
compliance, ensuring alignment with corporate governance principles.

e Coaching and Mentoring Programs- A structured support system where immediate supervisors
provide guidance, address workplace concerns, and reinforce ethical business conduct.

Additionally, the Company launched its quarterly Town Hall Meetings segment, Alsons Power
Conversations, Dialogues, and Chats (ACDC) to further strengthen these communication efforts. This
initiative serves as a platform in providing employees with relevant company updates while enabling direct
engagement with key executives for clarifications about important matters. The event was conducted in a
hybrid set up, and it has garnered participation from 80% of employees, reinforcing a culture of
transparency, collaboration, and open dialogue within the Organization.
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Responsible Business

Responsible business practices are deeply embedded in the Company’s operations, reflecting its
commitment to ethical leadership, environmental stewardship, and social responsibility. Guided by its
brand promise, "We Power With Care," the Company upholds the highest standards of compliance,
environmental stewardship, and employee well-being.

A. Environmental Stewardship
Resource Management (Energy, Materials)

As part of the Company's goal to embed responsible business practices across its operations, resource
management plays a key role in ensuring that energy and materials are utilized efficiently and sustainably.
ACR and its subsidiaries strive to reduce its environmental impact by optimizing energy consumption,
promoting resource efficiency, and reducing waste generation.

Energy

Energy plays a critical role in the construction, operation, and maintenance of power plants, ensuring the
Company’s ability to provide reliable electricity to its customers. Alsons Power Group recognizes that
responsible energy management is not only essential for operational efficiency but also for minimizing
environmental impact. Energy resources—including electricity, gasoline, and diesel—are used in power
generation, office spaces, employee transportation, and logistical operations.

To enhance energy efficiency and reduce costs, the Company has prioritized energy conservation in its
operations. A key initiative is the implementation of an Environmental Management System (EMS) aligned
with ISO 14001:2015 standards, reinforcing a structured approach to sustainable energy practices.

Key energy efficiency initiatives under the EMS include:

Optimized energy consumption in power plants through targeted reduction measures
Non-acceptance policy for low-quality fuel to improve combustion efficiency

Replacement of traditional lighting with solar-powered streetlights and perimeter lights

Use of photo-switch lamps to cool down tower and water tank yard facilities

De-energizing idle equipment and power transformers to reduce standby energy use

Light Off Initiative to ensure non-essential lighting is turned off during breaks and in unused areas
Regular preventive maintenance to optimize equipment performance and longevity

Heat rate improvement strategies to maximize fuel efficiency

In 2024, the Company consumed 14,339,292 liters of fuel and 152,317,5629 kWh of electricity for its
operations.
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Electricity Consumption

DISCLOSURE | KWh GigaJoules

Self- Generated (Total) 1,523,175,629.40 5,483,432.27
Self-Generated (Consumed by the

organization) 174,865,98 1.00 629,5 17.53
Self-Generated (Sold/ consumed by

the customers) 1,348,355,870.00 4,854,081.13

Thirdparty provider (consumed by
the organization)

4,937,860.40

17,776.30

Self- Generated (Total) 44,654,440.00 160,755.98

Self-Generated (Consumed by the

organization) 97,800.00 352.08

Self-Generated (Sold/ consumed by

the customers) 44,556,640.00 160,403.90

Thirdparty provider (consumed by

the organization) 0.00 0.00

Fuel Consumption

Energy Type Activity Liters GigaJoules

Gasoline Vehicles/Transportation 42.,773.24 1,412.80
Vehicles/Transportation 86,568.19 3,169.26
Generator Sets 13,658,001.27 500,019.43

Diesel Fire Water Pump 487.20 17.84
Limestone Handling System 217,464.24 7,961.37
Water Pumping Station 10,747.41 393.46
Heavy Vehicles 323,185.82 11,831.83

LPG - 64.977 1.60

TOTAL 14,339,292.35 524,807.58

Metric Tonnes

GigaJoules
25,648,968.89

Coal Sub bituminous coal 921,299.17

Conversion Factor

Electrical Grid 0.0036 GJ/kWh
Electricity (Mindanao) 0.8522 t-CO»/MWh
LPG conversion Kg to L. 1.969 L/Kg
Coal Energy Conversion 0.0278 GJ/Kg
Coal Emission Conversion 1,816 kg CO»/tonnes
Gasoline 0.0330 GJ/L

Diesel 0.0366 GJ/L

Fuel Energy Conversion LPG 0.0246 GJ/L
Fuel Emission Conversion Gasoline 2.288 kg CO,/L
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Diesel 2.910 kg CO,/L
LPG 1.473 kg CO»/L

The Company is also exploring long-term solutions such as fuel procurement optimization, coal blending
strategies, and the conversion of diesel plants to solar energy. For instance, the Mapalad Power Corporation
(MPC) actively sets and monitors energy consumption targets, optimizing station usage and identifying
high-energy-consuming equipment for improvement. Meanwhile, the Southern Philippines Power
Corporation (SPPC) has minimized electricity costs by keeping its plant in preservation mode since 2019
and has initiated plans to transition from diesel to solar power.

Looking ahead, Alsons Power Group is committed to annual internal energy audits to identify energy-
intensive processes, mitigate risks, and ensure continuous improvements in energy efficiency. By
leveraging innovative technologies and best practices, the Company aims to balance operational excellence,
financial performance, and environmental stewardship in its energy management approach.

Materials

ACR is committed to responsible resource utilization, ensuring operational efficiency while minimizing
environmental impact. Led by the Plant Technical Assistance team, the Company integrates sustainable
practices by reducing non-renewable resource consumption, adhering to regulatory standards, and
implementing waste reduction initiatives. A key aspect of this commitment is SEC Thermal Plant’s
responsible coal sourcing, procuring from government-approved local and international mines that require
land rehabilitation post-extraction, reinforcing compliance with environmental regulations and sustainable
resource management.

To optimize the use of perishable materials, the Company enforces strict maintenance protocols for diesel
engines, including scheduled oil changes and performance monitoring. These measures enhance fuel
efficiency, prolong equipment lifespan, and reduce unnecessary resource depletion.

In 2024, the Company primarily utilized coal as its main material for operations, supplemented by diesel
and other essential resources to ensure efficiency and reliability in power generation for its customer base.
Nonetheless, the Company remains committed to exploring  environmentally friendly, renewable, and
sustainable alternatives to reduce its dependence on non-renewable resources and minimize its
environmental impact.

Materials Used by Weight and Volume 2024

Buncker-C Fuel Oil (L) 13,819,032
Diesel (L) 266,306
Lube Oil (L) 92,105
Coal (MT) 921,299
Renewable ]
Domestic Water (L) 12,000
Discharged water from Operation (L) 142,595,000
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Waste Optimization and Fuel Reduction

As part of its commitment to operational efficiency and environmental stewardship, the Company has
implemented a project aimed at minimizing waste generation while optimizing fuel usage. This initiative
focuses on enhancing the utilization of heavy fuel (bunker C) by incorporating specific additives that
improve combustion efficiency and electricity generation.

A key outcome of this project has been the significant reduction in sludge waste produced by the facility.
By refining the fuel treatment process and improving the diesel engine’s filtration system, the Company
has successfully decreased the volume of waste byproducts, contributing to both cost savings and a lower
environmental footprint.

Water and Effluents

Water is a vital resource for the Company’s operations, and managing it responsibly is essential to
minimizing environmental impact. Beyond its operational necessity, effective water and effluent
management plays a crucial role in protecting ecosystems and communities from potential hazards. If
untreated or insufficiently treated, industrial effluents can introduce harmful substances, such as heavy
metals, toxic chemicals, and excess nutrients, into natural water sources, posing risks to biodiversity and
public health. To address these challenges, the Company has implemented a structured approach to water
conservation and wastewater treatment, ensuring that its practices align with both regulatory requirements
and sustainability commitments.

In 2024, the Company consumed 4,392,376 m* of water for its operations. Through recycling and reuse
initiatives, the Company conserved 142,595 m* of water, contributing to a more sustainable approach to

resource management.

DISCLOSURE 2024 ‘ 2023 2022

Water Withdrawal (m?) 4,531,631 4,224,538 3,385,497
Water Consumption (m?) 4,392,376 4,279,296 3,828,843
Total Volume of Water Discharge

(m?) 1,247,086 1,055,797 986,696
Water Recycled/Reused (m?) 142,595 281,916 525,367

Compliance with Regulatory Requirements

To maintain compliance with regulatory requirements and promote efficient water usage, the Company has
obtained the necessary water permits from the National Water Resources Board (NWRB) and assigned
dedicated Pollution Control Officers (PCOs) to oversee water management across all operational plants.
These officers continuously monitor water consumption and wastewater discharge, ensuring compliance
with the conditions outlined in the Company’s permits. Any observed irregularities are promptly reported
for corrective action.

The Company’s Environmental Management System (EMS) is ISO 14001:2015-certified, underscoring its
commitment to upholding local and international environmental standards. As part of this commitment, the
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Company has enhanced its Water Resource Conservation and Water Pollutant Elimination programs to
mitigate climate-related risks and improve operational sustainability. Several operational plants employ
hybrid cooling systems that integrate both closed-loop and open-loop mechanisms, minimizing water loss
while maintaining efficient cooling processes.

Sustainable Water Management

Further demonstrating its commitment to sustainable water management, the Company has secured
approval from the Department of Environment and Natural Resources- Environmental Management Bureau
(DENR-EMB) to repurpose treated wastewater for irrigating vegetation within its plant premises.

Moreover, to optimize water use and reduce reliance on freshwater sources, the Company has designed and
installed a wastewater treatment facility that recycles treated wastewater for various alternative
applications, including firefighting, pipeline maintenance, and water hydrant testing. Routine maintenance,
cleaning, and inspections of wastewater tanks, canals, and oil/water separators are conducted to uphold the
efficiency of wastewater treatment processes. Additionally, the Company performs monthly wastewater
sampling and analysis to ensure compliance with discharge standards. The Company is also actively
exploring advanced wastewater treatment technologies to enhance its effluent treatment processes. These
innovations will introduce additional treatment steps capable of removing a broader range of pollutants and
improving overall effluent quality.

Ecosystem and Biodiversity

Preserving ecosystems and biodiversity is a core aspect of the Company's environmental responsibility.
Recognizing that its operations interact with various natural habitats, the Company takes proactive steps to
mitigate environmental impacts while fostering conservation efforts. To do so, each subsidiary also
designates Pollution Control Officers (PCOs) to ensure strict compliance with water and air pollution
regulations, hazardous waste management, and environmental protection policies. Meanwhile, strategic
partnerships with local government units (LGUs), communities, schools, and environmental organizations
are also done to integrate long-term sustainability initiatives into its operational framework. These efforts
not only enhance biodiversity but also promote ecological resilience for future generations.

In 2024, the Company conducted a thorough assessment of its operational sites, including those it owns,
leases, or manages, as well as areas adjacent to its facilities. This evaluation covered both legally protected
areas and regions with high biodiversity value, ensuring that the Company's operations align with
conservation efforts.

Operational sites owned, leased, managed in, or adjacent to, protected areas and areas of high
biodiversity value outside protected areas

Geographic Location Type of area Size of area Activities to manage the
impact

Latitude: 7.111386 Maritime ecosystem | 2 — 3 kilometer Conduct Mangrove propagule

Longitude: 122.253295 coastal stretch planting, coastal cleanup, and

Biological Resource
Biodiversity Monitoring
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Brgy Baluntay
Maribulan, Alabel,
Sarangani Province

7 has.

Plant was on total shutdown

Power Plant
Coordinates, 5.8682°
N, 125.0803° E

Terrestrial

Additionally, the Company identified key habitats that it has actively protected or restored as of 2024. These

efforts reflect its commitment to minimizing ecological impact while fostering biodiversity conservation in

areas affected by its operations.

Habitats Protected or Restored
Size (ha.)

Location

Existing
partnership

Current Status of
area

RENEES

with third
party

Sitio Bukana Mala, 1000 sq m Barangay Annual propagule Mangrove propagules
Barangay Bolong Bolong planting is conducted | were planted along
by WMPC in the the gaps of the
said protected area. mangrove stretch.
Kamanga Marine 9347.4 sqm CLAFI - -

Protected Area

Conservation of Nature and Biodiversity

Taking consideration of the biodiversity areas, the Company might affect, Alsons Power Group's operations
are guided by environmental regulations aligned with the International Union for Conservation of Nature
(IUCN) to prevent and mitigate potential threats to biodiversity. To safeguard Key Biodiversity Areas
(KBAs), assessments are conducted to identify habitats that may be affected by business activities. The
IUCN Red List of Threatened Species is used as a reference to ensure that no endangered species are harmed
due to operations. Conservation measures, such as habitat protection and restoration efforts, are integrated
into environmental management plans to minimize ecological impact and support biodiversity
conservation.

Flagship Biodiversity Programs of ACR

Beyond compliance to the minimum biodiversity conservation requirements, ACR likewise implements
various programs through its Corporate Social Responsibility (CSR) focused on ecosystem protection and
rehabilitation. These initiatives include:
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e Adopt a Shoreline- Engaging coastal communities in cleaning and preserving marine habitats.

e Mangrove Restoration- Rehabilitating coastal ecosystems to enhance biodiversity and mitigate
climate change impacts.

e Reforestation- Supporting tree-planting efforts in degraded areas to restore forest cover and
enhance carbon sequestration.

e Watershed Restoration- Ensuring the long-term health of watersheds that serve as critical sources
of freshwater for local communities.

The Company’s Annual Strategic Planning Process ensures that adequate resources and funding are
allocated for these projects, with implementation and monitoring overseen by its CSR arm. Additionally,
partnerships with academic institutions, environmental organizations, and advocacy groups further
strengthen the effectiveness and longevity of these sustainability efforts.

Promoting Marine and Freshwater Conservation

A dedicated wastewater treatment facility ensures that all discharges meet the stringent standards set by the
Clean Water Act. Regular effluent quality analyses and annual assessments of underwater habitats help
monitor the health of marine ecosystems and evaluate the potential impact of operational activities.

Data from these assessments inform continuous improvements to the Company’s CSR programs, aligning
environmental efforts with scientific research and regulatory standards. A key initiative under the
Company’s environmental programs is the Adopt-an-Estero Program, conducted in partnership with the
Department of Environment and Natural Resources’ Environmental Management Bureau in Region XII
(DENR-EMB 12). This project mobilizes community members to actively maintain and protect vital
waterways such as the Siguil River. By fostering a culture of stewardship, the initiative aims to improve
water quality, prevent pollution, and promote biodiversity conservation within local ecosystems.

Additionally, the Company operates in proximity to ecologically significant areas, including the Kamanga-
Marine Eco-Tourism Park and Security in Maasim, recognized as one of the Philippines' outstanding
protected areas.

Air Emissions

The Company recognizes that air emissions from energy and power generation must be carefully managed
to mitigate their environmental and health impacts. Diesel engines and other combustion-based systems
release pollutants such as nitrogen oxides (NOy), particulate matter (PM), and carbon monoxide (CO),
which can contribute to respiratory illnesses, smog formation, and environmental degradation. To address
these risks, the Company has implemented robust emission control strategies and continuously refines its
air quality management practices.

As part of its environmental responsibility, the Company prioritizes the measurement, reduction, and
mitigation of greenhouse gas (GHG) emissions. The following key initiatives have been implemented to
align with the Company's Environmental Management System (EMS) and sustainability commitments:

e Deployment of Low-NOy Boilers and High-Efficiency Dust Collectors: The use of low-emission
boilers and electrostatic precipitators (ESPs) helps minimize airborne pollutants.
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e Built-in DeSOX System: This technology reduces sulfur dioxide (SO:) emissions, ensuring
compliance with regulatory standards.

e Carbon Sink Projects: The Siguil and Kamanga River Watershed projects, spanning 7,500 hectares,
serve as natural GHG sinks to offset emissions and enhance biodiversity.

In 2024, the Company continued to monitor its carbon footprint, with a strong focus on Scope 1, Scope 2
and Scope 3 emissions. These emissions are closely tracked to ensure compliance with environmental
regulations and to guide the Company's decarbonization efforts.

A total of 3,017,345 metric tons of CO2 were produced in 2024, primarily from fuel combustion in power
generation and electricity consumption across operations.

Non-Renewable

SCOPE 1

Self-Generated (Consumed by the organization) 149,020.79
Gasoline 97.87
Diesel 41,602.68
LPG 0.10
Coal 1,673,346.47
TOTAL 1,864,067.91

Third-party provider (consumed by the organization)

Self-Generated (Sold/ consumed by the customers) 1,149,068.87
‘Total Emissions 3,017,344.82

Moreover, to uphold the integrity and effectiveness of these measures, the Company’s Pollution Control
Officers (PCOs) conduct routine inspections and performance assessments of pollution control devices.
Additionally, the CEMS undergoes an annual third-party audit to ensure compliance with Republic Act
8749, or the Philippine Clean Air Act of 1999.

Waste Management

Waste is a natural outcome of industrial operations, but managing it properly is essential for reducing
environmental impact. The Company takes this responsibility seriously by following strict handling
procedures, complying with regulations, and exploring ways to minimize waste. From proper segregation
to repurposing byproducts, the Company ensures that waste is managed efficiently and safely. In 2024, the
Company generated 30,830 kg, 60,058,986 MT and 1,186 kl. of non-hazardous waste, which was properly
segregated and managed to minimize environmental impact. Dedicated waste receptacles were used for
different waste streams, ensuring efficient collection and disposal in compliance with regulations.

DISCLOSURE

Non-Hazardous Waste

Reusable Solid Waste (Kls.) 250
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Recyclable Solid Waste (Kls) 285

Accredited Recycler (MT) 60,058,986
Composted Solid Waste (Kls) 651
Landfill (Kgs) 30,830
Waste Oil (Sludge) (L) 219,660

Others (Containers, drums, used fluorescent tubes and
bulbs, Lead-acid batteries, rags, electronic waste,
healthcare waste) (Kg) 24,299

Moreover, the Company maintained a structured waste management system by implementing proper
segregation at the source. Waste materials are sorted into designated waste receptacles, ensuring that
biodegradable, recyclable, and hazardous wastes are separated efficiently. Hazardous waste is kept in secure
containment areas, while solid waste is managed through on-site material recovery facilities (MRFs). To
enhance monitoring and compliance, the Company has a Waste Data Collection System, which tracks the
volume and type of waste generated, supporting more informed decision-making on waste reduction
strategies.

To strictly adhere to waste management protocols and regulations, Pollution Control Officers (PCOs) play
a vital role in overseeing waste management practices, ensuring that solid and hazardous waste is
transported, treated, and disposed of by DENR-accredited service providers. Additionally, they lead
training sessions and seminars on Solid and Hazardous Waste Management, Spill Response, and
Environmental Compliance, ensuring that employees are equipped with the knowledge to uphold best
practices. For hazardous waste disposal, the Company works with Treatment, Storage, and Disposal (TSD)
service providers, obtaining Certificates of Treatment as proof of proper waste processing.

Sustainable Ash Management and Wastewater Treatment

The Company takes a proactive approach to managing fly ash and bottom ash, byproducts of its plant
operations. These materials are stored in specially designed ash ponds lined with High-Density
Polyethylene (HDPE) to prevent seepage and protect soil and water quality. To ensure compliance with
environmental regulations, the Company has secured the necessary Hazardous Waste Generator ID and
adheres strictly to government-mandated disposal guidelines.

Beyond compliance, the Company actively seeks sustainable solutions for these industrial byproducts.
Through partnerships with Holcim Philippines and Will & Joe Aggregates, fly ash and bottom ash are
repurposed as raw materials for cement production and road construction. This initiative reduces landfill
waste while supporting infrastructure development. Efforts are underway to establish similar partnerships
with other cement manufacturers to further expand waste repurposing opportunities.

In addition, the Company ensures that leachate and runoff wastewater from plant operations undergo proper

treatment before being safely discharged into Department of Environment and Natural Resources (DENR)-
approved receptors. This safeguards water quality and prevents contamination of natural water sources.
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Environmental Compliance

The Company ensures strict compliance with environmental laws and regulations across its operations. It
works closely with regulators and the Multi-Partite Monitoring Team (MMT) to maintain transparency and
make necessary adjustments in response to regulatory changes. In 2024, the Company is proud to report
that there are no sanctions or legal disputes related to environmental compliance.

A dedicated Legal and Regulatory Compliance (LRC) group oversees adherence to Environmental
Compliance Certificates (ECCs), permits, licenses, and agreements. This team ensures that all regulatory
requirements are met and that potential risks are identified and addressed. Each power plant has assigned
Pollution Control Officers (PCOs) responsible for managing permits related to air and water quality,
hazardous waste, and pollution control systems. The Environment, Health, and Safety (EHS) team supports
compliance through the Company’s Environmental Management System (EMS).

To prevent environmental violations, the Company implements routine maintenance, regular inspections,
and quarterly effluent sampling to keep emissions and discharges within legal limits. A pre-treatment
facility is also in place to manage wastewater before disposal. As regulations evolve, the Company monitors
changes and updates its processes accordingly to remain compliant and ensure responsible operations.

DISCLOSURE 2024 2023 2022
Tc‘)tal am9unt of monetary fines for non-c?mpllance N/A N/A N/A
with Environmental Laws and/or Regulations

No. .Of non-monetary sanctions for nf)n-comphance with N/A N/A N/A
Environmental Laws and/or Regulations

No. of cases resolved through Dispute Resolution 0 0 0
Mechanism

B. Community Development

Community Relations and Development

Alsons Power Group remains dedicated to fostering meaningful relationships with host communities
through continuous engagement and sustainable development programs. The Company’s initiatives focus
on education, environmental conservation, health, and livelihood, ensuring that its corporate social
responsibility (CSR) efforts create lasting positive impacts. Accordingly, these CSR activities are deeply
ingrained in Alsons Power Group’s operational philosophy. These initiatives, executed in collaboration
with The Conrado & Ladislawa Alcantara Foundation, Inc., reflect a commitment to inclusive development,
environmental stewardship, and social progress.

Education and Youth Development

Beyond financial aid, Alsons Power Group actively supports educational institutions by enhancing learning
environments. Public schools receive essential resources such as classroom equipment, technology tools,
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and infrastructure improvements that contribute to a more conducive space for teaching and learning. To
empower future generations, the Company provides financial assistance to deserving students, ensuring that
financial constraints do not hinder academic success. Scholarships and grants are extended to high-
achieving high school and college students, enabling them to pursue quality education and expand their
opportunities for career advancement:

1. Scholarship and Financial Aid:
More than 300 high school and 190 college honor students from Maasim, Alabel, Iligan City, and
Zamboanga City received financial grants and other academic support.

e 15 scholars under the APG-Hidilyn Diaz Weightlifting Scholarship program excelled in
international competitions, representing the country in Spain, Qatar, and Bahrain.

School Infrastructure and Resources:

10 television sets were donated to public schools to enhance the Department of Education’s
SMART Classroom Program.

Over 1,000 young students received school bags with essential school supplies.

Participation in Brigada Eskwela led to infrastructure repairs in more than 15 schools, including
Islamic institutions, with construction materials and volunteer manpower contributions.

3. Employee Volunteerism:
e Employees engaged in school maintenance activities, including safety inspections, electrical and
plumbing work, and classroom beautification projects.

Environmental Conservation and Climate Action

The Company embeds sustainability at the core of its corporate social responsibility initiatives, ensuring
that environmental stewardship remains a priority. Through large-scale reforestation efforts, the Company
actively contributes to carbon sequestration, ecosystem restoration, and the long-term health of forested
areas. These projects not only mitigate climate change but also provide livelihood opportunities for local
communities engaged in tree-planting and nursery management:

1. Reforestation and Carbon Mitigation:

SEC and SHPC partnered with the Conrado and Ladislawa Alcantara Foundation Inc. (CLAFI) to
introduce sustainable farming technology and livelihood training for Indigenous Peoples (IP) in
Maasim, with the long-term goal of developing a coffee production social enterprise.

e Planted a total of 60,531 trees—30,735 agroforestry trees and 29,796 reforestation trees—across 86.5
hectares. Monitoring data from January 2025 recorded an impressive 95.8% survival rate, representing
the percentage of trees that have successfully taken root, including both originally planted trees and
replacements made before formal per-tree count monitoring began.

e Over 600 bamboo propagules and indigenous hardwood seedlings were planted across Sarangani
and Misamis Oriental in collaboration with local and national agencies.

2. Coastal and Reef Conservation:
Employees participated in coastal clean-up drives and underwater reef restoration initiatives
alongside local government units and environmental organizations.
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3. Pnilippine Eagle Conservation:
In partnership with the Philippine Eagle Foundation, the Company conducted four Community
Education and Conservation Awareness Programs, engaging more than 1,000 students, parents, and
local officials in Sarangani and Sultan Kudarat.

Health and Social Welfare Initiatives

Alsons Power Group actively fosters community well-being by prioritizing essential services that improve
quality of life. Recognizing the importance of accessible healthcare, the Company supports medical
outreach programs, health education initiatives, and preventive care measures to address the needs of
underserved populations. These efforts not only provide immediate relief but also contribute to long-term
community health resilience. In 2024, several initiatives were conducted to promote health and social
welfare in the community:

1. Medical Outreach Programs:
The Company participated in six medical missions, providing free healthcare services to nearly
2,000 residents across various municipalities and barangays.

2. Livelihood and Skills Training:
In partnership with TESDA, the Company supported skills training programs, leading to 125
residents earning NC-2 certifications in four vocational courses, enhancing employability and
economic stability.

Significant Impact to Local Communities

Alsons Power Group’s operations play a crucial role in shaping the economic and social landscape of its
host communities. While the Company’s power generation facilities provide essential energy to fuel
industries, businesses, and households, these operations also carry both positive and negative impacts on
local communities. Recognizing this, Alsons Power Group is committed to assessing and addressing these
impacts through responsible business practices, proactive stakeholder engagement, and mitigation or
enhancement measures.

In 2024, the Company conducted an impact assessment to minimize operational risks and maximize the
benefits of its presence in local communities.

Operations with significant Location Vulnerable groups Does the particular Collective or Mitigating measures
(positive or negative) impacts (if applicable)* operation have  individual rights that (if negative) or
on local communities (exclude impacts on have been identified enhancement

CSR projects; this has to be indigenous people  that or particular measures (if positive)
business operations) (YIN)? concern for the
community

Feasibility Studies & Land Brgy Minoyan, Right to Land & Conduct Comprehensive
Acquisition Murcia Neg. Occ - - Ancestral Domains Social & Environmental
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Impact Assessments

Community Engagement &
Regulatory Compliance

Brgy Minoyan,
Murcia Neg. Occ

Right to Consultation
& Consent

Strengthen Free, Prior,
and Informed Consent
(FPIC) Processes

Our plant operations contribute
significantly to the development
of nearby and host communities.
We prioritize local employment,
providing job opportunities that
enhance livelihoods and
economic stability.

Maasim and other
parts of Sarangani
Province

Employees and
local communities

No particular
negative impacts to
indigenous groups.

Right to Livelihood &
Economic Participation

Ensure that we provide
decent jobs, fair wages,
and a safe working
environment to workers.

Gift-giving as part of the SEC
FemForce's initiative. Gift-
giving as part of SEC
FemForce's community efforts is
a great way to give back and
foster a sense of unity and
support

Maasim and other
parts of Sarangani
Province

employees and local
communities

No particular
negative impacts to
indigenous groups.

Right to Social
Security and Well-
being

Right to Community
Support and Solidarity
Right to Equality and
Non-discrimination

Ensuring that the gift-
giving event is
accessible to all
segments of the
community, including
marginalized or
underserved groups,
will enhance the
inclusiveness and
equality aspects of the
initiative.

Despite the benefits of power generation, the Company acknowledges its responsibility to mitigate potential
negative impacts. Environmental concerns such as air emissions, water usage, and noise pollution are
addressed through strict compliance with regulatory standards, continuous monitoring, and investment in
cleaner technologies. Land acquisition for operational sites is managed through thorough impact
assessments, transparent negotiations, and fair compensation or relocation assistance where necessary.
Additionally, special attention is given to indigenous communities near operational sites, ensuring
adherence to Free, Prior, and Informed Consent (FPIC) guidelines while fostering respectful and inclusive
engagement. Health and safety concerns, including air quality and occupational risks, are managed through
strict safety protocols, risk assessments, and community awareness programs.

At the same time, Alsons Power Group's presence in these communities brings substantial benefits,
fostering local economic growth and energy security. Power plants serve as economic hubs, generating
direct and indirect employment opportunities and supporting local businesses. The Company enhances
these benefits by prioritizing local hiring, offering skills development programs, and integrating small
businesses into its supply chain. Reliable electricity also strengthens commercial and industrial activities,
driving economic progress in the region. Infrastructure improvements, such as better roads and utilities, are
often facilitated by the Company’s presence, further contributing to community development. Alsons
Power Group collaborates with local governments and stakeholders to ensure these enhancements create
long-term value.
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C. Customer Relations

Through the guiding principle of "We Power With Care," the Company prioritizes customer satisfaction,
social responsibility, and inclusive growth. This commitment extends beyond providing power, ensuring
that every stakeholder, from electricity consumers to local communities, experiences the tangible benefits
of responsible business practices. At the core of the Company’s operations, Alsons Power Group is
committed to delivering reliable and sustainable energy while fostering meaningful relationships with
customers and communities.

Customer Satisfaction

Alsons Power Group is dedicated to ensuring that customers receive reliable, high-quality, and affordable
electricity while continuously improving operational efficiency and sustainability. By prioritizing customer
satisfaction, the Company strengthens relationships with its clients and end-users, fostering trust and long-
term partnerships across Mindanao and parts of the Visayas.

In the January—June 2024 period, Alsons Power Supply Corporation (APSC) Customer Relations conducted
a customer satisfaction survey. The survey, distributed through online forms sent to key customer
representatives, revealed an exceptional 98% customer satisfaction rating (Excellent).

This high score reflects the Company’s commitment to:

Ensuring power reliability and affordability

Maintaining superior customer service

Addressing feedback and continuously improving services

Reliable energy generation through efficient operations and proactive maintenance of power plants.
Competitive generation costs to support clients in managing their expenses.

Seamless customer communication to address inquiries and concerns in a timely manner.

Customer Satisfaction 98% (Excellent)

To measure and enhance service quality, APSC Customer Relations actively gathers and consolidates

customer feedback, allowing the Company to implement improvements that align with customer needs.

Enhancing Customer Experience Through Innovation and Engagement

Despite the Company’s strong commitment to delivering reliable and affordable energy, certain operational
and external factors pose challenges to customer satisfaction. Alsons Power Group employs proactive
strategies to mitigate these risks and uphold service excellence.

Challenges Proactive Solutions

Fluctuations in generation costs due to fuel price | The Fuel Procurement and Maintenance teams
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volatility

implement cost optimization strategies, securing
fuel contracts at competitive rates and exploring
alternative energy sources to stabilize pricing.

Delays in processing customer requests, including
sponsorships and service adjustments

The APSC-Customer Relations team has
streamlined internal processes, set clearer
turnaround times, and strengthened coordination
with stakeholders to ensure efficient handling of
customer concerns.

Going beyond the measures of addressing the challenges, Alsons Power Group continuously seeks ways to

enhance customer satisfaction through innovation and strategic engagement. The Company leverages the

following initiatives to improve service delivery and strengthen relationships with its stakeholders:

Customer Loyalty and Engagement Programs— The Customer Loyalty Program (CLP) is
designed to provide value-added services, ensuring long-term partnerships and deeper customer
engagement.

Strengthened Customer Communication Channels— Enhancing digital platforms and direct
customer outreach ensures that clients receive timely updates on service improvements, pricing
structures, and energy solutions.

Technology-Driven Service Enhancements— The Company is investing in digital solutions,
including automated customer support and data analytics, to provide more efficient, responsive,
and tailored services.

2024 Year-End Customer Appreciation Day— A special event dedicated to expressing gratitude
to valued customers for their continued trust and support, recognizing their vital role in Alsons
Power Group’s growth and success.

Annual Customer Satisfaction Survey— Conducted to assess service performance, gather
customer feedback, and identify areas for improvement to enhance overall service delivery.

Customer Privacy

Data privacy is fundamental in building and maintaining trust with customers, partners, employees, and
stakeholders. Alsons Power Group is committed to safeguarding personal information through responsible

data collection, processing, and security measures that align with Republic Act 10173, or the Data Privacy

Act of 2012.

Data Privacy

To uphold this commitment, a comprehensive Data Privacy Notice has been established to inform
customers about how personal information is collected, used, stored, and protected. This ensures

transparency in data practices and reassures customers of the Company’s dedication to confidentiality and

security. The scope of the Privacy Policy includes:
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e Information Collection— Details on the types of personal data collected and the purpose of data
processing.

e Usage and Disclosure— Guidelines on how personal information is utilized and the entities with
whom it may be shared in compliance with regulations.

e Stakeholder Rights— Options available for individuals to manage their personal data, including
access, correction, and opt-out provisions.

e Security Measures— Protocols in place to safeguard personal information from unauthorized
access, breaches, or misuse.

All data handling procedures adhere to the principles of transparency, legitimate purpose, and
proportionality. Strict security protocols are implemented across systems, with continuous improvements
in privacy measures to align with industry best practices.

Health and Safety

Alsons Power Group prioritizes the health and safety of its customers by ensuring a reliable and consistent
power supply that supports essential services, businesses, and households. Power disruptions and quality
inconsistencies can have significant consequences for communities, affecting healthcare facilities,
businesses, and daily life. To mitigate these risks, the Company implements stringent operational protocols,
regular maintenance, and continuous system improvements to enhance power reliability and safety.

Beyond workplace safety, the Company also monitors and mitigates potential health risks for surrounding
communities. Measures such as air and water quality monitoring, noise reduction initiatives, and
responsible waste management help minimize environmental impacts.

Marketing and Labeling

While Alsons Power Group recognizes marketing and labeling as a material topic, its relevance differs from
industries with direct consumer-facing products. Given the nature of its operations in power generation and
supply, traditional concerns such as packaging and product labeling are not directly applicable. However,
the Company remains committed to fair pricing, responsible advertising, and transparent communication
with its customers and stakeholders.

Ensuring accurate and ethical representation of its services, the Company adheres to regulatory

requirements and industry best practices in all marketing and contractual agreements. They also prioritize
clear and accessible information on power rates, supply agreements, and sustainability commitments.
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Risk Management

The Company manages risks by ensuring workplace safety and addressing climate-related challenges.
Occupational health and safety measures, including regular training and compliance checks, protect
employees and prevent incidents. At the same time, climate risks, such as extreme weather and regulatory
changes, are factored into business decisions to strengthen operational resilience and sustainability.

Occupational Health and Safety

Ensuring a safe and healthy work environment is fundamental to the operations of the Company where
safety is not only deemed as a regulatory requirement but a core responsibility protecting employees,
contractors, and visitors while sustaining business continuity. The Company integrates occupational health
and safety (OHS) into its overall risk management strategy, aligning with national regulations and
international best practices such as ISO 45001:2018.

A structured OHS management system is in place to proactively identify and mitigate risks, enforce
compliance, and promote a culture of safety at all levels of the organization. The Company implements
targeted safety programs, health protection initiatives, and continuous monitoring mechanisms to maintain
a hazard-free workplace that comply with national and international labor standards, including Republic
Act 11058 (Occupational Safety and Health Standards) and relevant DOLE regulations. These measures
include:

e Workplace Safety & Risk Management: Identification of hazards, risk assessments, and
implementation of control measures to eliminate or minimize safety risks.

e Emergency Preparedness: Establishment of emergency response plans, fire safety procedures,
and first aid protocols, reinforced through regular drills and training.

e Safe Work Practices: Ensuring proper handling of equipment, hazardous materials, and
compliance with standard operating procedures for various high-risk activities.

e Behavior-Based Safety (BBS) Programs: Encouraging employees to actively report hazards and
near-misses to prevent accidents.

e Digital Safety Solutions: Implementation of digital monitoring systems, job hazard analysis tools,
and automated incident reporting platforms.

e Joint Safety Committees: Engagement with employees and contractors through safety committees
that drive compliance and best practices.

Beyond compliance, the Company prioritizes ongoing safety education and engagement, ensuring that all
employees and stakeholders actively contribute to maintaining a secure work environment. Through a
combination of robust policies, preventive measures, and innovative safety solutions, the Company strives
for operational excellence while safeguarding the well-being of its workforce. To promote overall employee
health and resilience, the Company integrates wellness initiatives, including:

e Occupational Health Monitoring: Regular medical check-ups, ergonomic assessments, and
workplace stress management programs.
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e Health and Wellness Webinars: Regularly conduct of webinars focused on various health and
wellness topics to promote the physical, mental, and emotional well-being of employees. These
sessions cover areas such as stress management, nutrition, mental health awareness, work-life
balance, fitness, and preventive healthcare.

e Mental Health Support: Access to counseling services and training on stress management and
work-life balance.

e Preventive Health Measures: Vaccination drives, health awareness campaigns, and policies
addressing transmissible diseases.

In 2024, the Company conducted 38 safety drills to ensure 10 work-related injuries and zero fatalities.
Meanwhile, regular safety audits are conducted to uphold this commitment to safety and well-being in the

workplace.

DISCLOSURE 2024 2023 2022

Safe Man Hours 7,087,383.82 4,900,258 2,396,166
No. of Work-Related Injuries 10 20 25
No. of Work-Related Fatalities 0 0 0
No. of Work-Related IlI-Health Incidents 0 0 0
No. of Safety Drills 38 22 24
DISCLOSURE 2024 |
Employees in health & safety committee 59
Safety Statistics Total Number of Trainings
Medical Trainings 6
Road Safety Trainings 5
Fire Safety Trainings 12
Occupational Health and Safety Trainings 28

Climate-related Risks and Opportunities

As global and local climate policies continue to evolve, the Company proactively assesses its exposure to
climate-related risks and integrates climate resilience into its decision-making processes. The Company has
identified several physical and transition risks that could impact its operations, financial performance, and
regulatory standing:

e Physical Risks: Extreme weather events, such as typhoons, floods, and heatwaves, pose threats to

infrastructure, supply chains, and employee safety. Changes in temperature and precipitation
patterns may also affect operational efficiency and resource availability.
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Regulatory Risks: Stricter environmental regulations and carbon pricing mechanisms could lead
to increased compliance costs and capital expenditures to meet new standards.

Market and Financial Risks: Changing consumer preferences, investor scrutiny, and shifts in
energy markets may impact demand for certain products and services.

Reputation Risks: As climate awareness grows, companies with insufficient sustainability
measures face reputational risks that could affect stakeholder trust and business partnerships.

While climate change presents challenges, it also offers opportunities for innovation, efficiency, and long-
term value creation:

Renewable Energy Integration: Investments in cleaner energy sources, energy efficiency, and
low-carbon technologies can enhance sustainability while reducing operational costs.

Resilient Infrastructure Development: Strengthening assets against climate impacts ensures
business continuity and mitigates financial losses due to climate-related disruptions.

Regulatory Compliance and Competitive Advantage: Staying ahead of environmental policies
and sustainability reporting standards positions the Company as a responsible industry leader.
Sustainable Finance and Partnerships: Accessing green financing, sustainability-linked
investments, and strategic partnerships supports long-term growth and innovation in climate-
friendly initiatives.
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Employee Welfare

As part of this commitment to cultivating a strong organizational culture, Alsons Power recently held a
brand relaunch to strengthen a shared understanding of the Company’s brand promise: We Power with
Care. This program focused on deepening employees’ connection to the promise, empowering them to
embody and demonstrate it both within and beyond the Company. Aligning with this commitment, The
Company prioritizes fair hiring, competitive benefits, continuous development, and strict adherence to labor
standards and human rights to foster a supportive, inclusive, and high-performing work environment.

Hiring and Benefits

Alsons Power Group is committed to attracting and retaining top talent by fostering an inclusive, rewarding,
and growth-oriented workplace. Through fair hiring practices, competitive benefits, and employee-centric
programs, the Company ensures a thriving work environment where every individual feels valued and
empowered.

Fair and Inclusive Hiring

A merit-based recruitment process ensures that qualifications, skills, and experience take precedence over
personal characteristics such as race, gender, age, disability, or any other protected status. Equal
opportunities are upheld at every stage of employment—hiring, promotion, and career development—
reinforcing a strong commitment to diversity, equity, and inclusion. In 2024, the Company has a total of
479 employees and 237 contractors.

DISCLOSURE ‘ 2024 2023 2022
Total Number of Employees (permanent, 479 450 453
temporary/probation)
a. Female Employees 125 124 115
b. Male Employees 354 326 338
Attrition Rate! 0.03 1.77 5.9

! Attrition are = (no. of new hires - no. of turnover) / (average of total no. of employees of previous year and total no. of
employees of current year)

Employee Breakdown
Team Member Headcount 2024
TOTAL NUMBER OF EMPLOYEES
(permanent, temporary/probationary)

By contract

Permanent

Temporary/Probationary
By Gender

Male

Female

By position

Top Management
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Sr. Management 7

Mid Management 33
Supervisors 128
Rank & File 301
> 50 years 78
30-50 years 335
<30 years. 66

Total number of Contractors

Number of employees under the vulnerable group

New Employee Hires and Employee Turnover

Turnover
Team Member Headcount New Hires Turnover Voluntary Involuntary

Total Number of Employess | 50 | 28 | 8

By Contract

Temporary/Probationary 5 7 4
Male 32 16 4
Female 17 12 4
Top Management 1 1 0
Sr. Management 0
Mid Management 4 3 1
Supervisors 12 13 3
Rank & File 33 11 4
> 50 years 7 3 2
30-50 years 21 15 4
<30 years. 22 10 2

Comprehensive Benefits and Employee Well-being

The Company designed a competitive benefits package to support employees’ overall well-being. This
includes government-mandated benefits, healthcare coverage, mental health programs, and employee
assistance initiatives. Additional facilities, such as breastfeeding rooms, accessible ramps for PWDs, and
dedicated spaces for religious activities, contribute to a supportive and inclusive workplace.

Employee Benefits

Employees who availed

Benefit/Location Female Male
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SSS 34 80

Philhealth 19 59
Pag-IBIG 25 91
Parental/Maternity leave 5 6
Vacation Leave 70 272
Sick Leave 64 278
Medical benefits (aside from Philhealth) 63 233
Housing assistance (aside from Pag-IBIG) 4 12
Retirement fund (aside from SSS) 8 57
Education support (Educational loan) 8 14
Company Stock options 0 0
Telecommuting 0 0
6 26

Flexible working hours

Employee Medical Assistance 35 150
Car Loan 9 14
Car Allowance 0 5

Medical Reimbursement 72 287

Rewards, Recognition, and Engagement

On the other hand, a robust Rewards and Recognition (R&R) program provides interactive, accessible, and
meaningful incentives, including e-vouchers and public recognition. This initiative strengthens employee
motivation, engagement, and long-term loyalty. In 2024, the Company introduced Empuls, a platform
designed to reinforce a culture of appreciation and engagement. This enhanced Total Rewards and
Recognition platform can let employees earn reward points through various activities such as receiving
recognition from colleagues, completing surveys, and attending training sessions. These points can then be
redeemed for a variety of rewards, including gift certificates, merchandise, exclusive perks, and other
incentives. This platform fosters a positive work environment by encouraging peer recognition and
reinforcing the Company’s commitment to employee well-being.

Employee Experience and Workplace Culture

Beyond financial rewards, the Company invests in employee engagement through wellness programs,
sports and recreation activities, and community-driven projects such as tree planting and mental health
advocacy. Regular employee satisfaction surveys and performance reviews ensure continuous improvement
in policies and practices. Building on this commitment to employee well-being and workplace
enhancement, the Company launched its Employee Value Proposition (EVP) Program in 2024.

This initiative aligns employees’ needs and expectations with the Company’s culture, mission, and business
strategy while reinforcing four key pillars that define Alsons Power as an employer of choice:

e A Culture That Inspires— Creating an inclusive and motivating work environment.
e Opportunities for Growth— Providing career development and training opportunities.
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e Rewards That Matter— Offering meaningful incentives and recognition.
e People Who Thrive Together— Fostering teamwork and collaboration.

The Company has reinforced its commitment to employee satisfaction, engagement, and development by
implementing these initiatives. These programs enhance internal rapport, promote open communication,
and cultivate a workplace where employees and executives can engage in meaningful and harmonious
interactions.

Training and Development

A strong commitment to continuous learning and professional growth ensures that employees remain
competitive, well-equipped, and prepared to excel in their respective fields. Training and development
initiatives are designed to enhance technical expertise, leadership capabilities, and compliance awareness
while fostering a culture of lifelong learning.

The Company is committed to building a highly skilled and future-ready workforce by implementing
structured training and development programs that align with business objectives and industry
advancements. Through a combination of internal learning platforms, external training opportunities, and
leadership-driven mentorship, employees are continuously equipped with the necessary skills to excel in
their roles.

In 2024, the Company’s total training hours reached 19,429, reflecting its strong commitment to continuous
employee development. This investment in learning covered a range of programs, from technical and

compliance training to leadership and career development initiatives.

Employee Training

Male ‘ Female Total
Total Training Hours 15,910 3,519 19,429
Total Number of employees attended the trainings 300 101 401
Average hours of training 53 35 48

Employee-Initiated and Leadership-Supported Learning

For 2024, the Company placed a strong emphasis on employee-initiated training, allowing individuals to
take an active role in their professional development. Employees are encouraged to participate in relevant
conferences, workshops, and certification programs that enhance their expertise. Leaders play a crucial role
in this process by guiding their teams, ensuring that personnel receive the necessary support, and integrating
training into career growth plans. Compliance training, such as for Pollution Control Officers (PCOs),
remains a priority to uphold regulatory standards and operational excellence.

To ensure accessibility and efficiency, the Company utilizes SumTotal, an internal learning management
system that offers a wide range of training programs. Additionally, external training is provided to address
compliance requirements, particularly for employees at SHPC, which is currently non-operational. This
initiative ensures that employees remain engaged and continuously upskill despite operational shifts. A
total of 737 trainings, both internal and external were conducted for 2024.
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Training Male Female Total
Total Number of trainings conducted (Internal) 370 157 527

Total Number of trainings conducted (External) 134 76 210

Encouraging Participation and Closing Skills Gaps

Alsons Power Group is actively working to create a more inclusive training environment, ensuring that all
employees—regardless of gender or position—have equal opportunities for skill development. Structured
skills assessments are conducted to identify competency gaps and create targeted training programs.
Employees undergo regular evaluations to measure progress and the practical application of newly acquired
skills in their roles. Feedback mechanisms allow managers to continuously refine training strategies,
ensuring their effectiveness in driving performance improvement. In addition to technical training,
leadership development programs are implemented to cultivate future leaders within the organization.
These initiatives focus on managerial skills, decision-making, and team leadership, ensuring that employees
are well-prepared to take on higher responsibilities.

Diversity, Equal Opportunity, and Anti-discrimination

On the social side, the Company upholds diversity, equal opportunity, and anti-discrimination as
fundamental principles in its operations. As an equal opportunity employer, it ensures that all individuals,
regardless of gender, age, religion, socio-economic status, or disability, have fair access to employment and
career growth. This commitment is embedded in all stages of the employee lifecycle, from recruitment and
onboarding to training, development, and promotion.

Alsons Power Group implements a structured hiring processes that prevent bias and foster inclusivity. These
include clear job descriptions, applicant tracking systems, strategic partnerships with educational
institutions and industry networks, and regular feedback mechanisms to refine recruitment strategies.
Special consideration is also given to Indigenous Peoples and employees from vulnerable sectors, providing
them with career opportunities within the organization.

Strict policies on anti-discrimination, anti-harassment, and human rights compliance align with national
labor laws, such as the Philippine Constitution’s provisions on equal work opportunities, the Anti-Age
Discrimination in Employment Act, the Magna Carta for Persons with Disabilities, and the Safe Spaces
Act. Employees receive regular training and updates on labor relations, workplace rights, and corporate
social responsibility to reinforce a culture of fairness and respect.

Labor Standards and Human Rights

ACR upholds the highest standards of labor practices and human rights, ensuring that all employees work
in a fair, safe, and inclusive environment. Compliance with labor laws, ethical employment practices, and
respect for fundamental human rights are embedded in the organization’s policies and operations.
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Commitment to Ethical Labor Practices
The Company prioritizes ethical labor practices by adhering to national and international labor laws,
preventing workplace discrimination, and ensuring equal opportunities for all employees. These efforts are
reflected in several key policies:
e Employment Policy— Establishes fair hiring practices, ensuring that recruitment, compensation,
and career advancement are based on merit and free from bias.
e Recruitment Policy— Promotes equal employment opportunities, ensuring that all hiring decisions
align with labor laws and industry best practices.
e Code of Conduct— Guides employee behavior, reinforcing ethical standards and expectations for
professionalism, integrity, and respect in the workplace.
e Labor Standards Policies— Include measures such as the Sexual Harassment Policy, Drug-Free
Workplace Program, HIV and AIDS Prevention and Control Policy, and Tuberculosis Prevention
and Control Policy.

These policies protect employees' rights and well-being, creating a safe and supportive work environment.

Compliance with Labor Laws and Industry Standards

The Company ensures full compliance with the Department of Labor and Employment (DOLE) regulations
and other relevant government agencies. This includes strict adherence to labor standards concerning
working hours, wages, occupational health and safety, and employee benefits. Additionally, regular audits,
assessments, and policy reviews help maintain alignment with evolving labor laws and industry
benchmarks.

Proactive engagement with industry groups, such as the regional People Management Association of the
Philippines (PMAP), allows the Company to stay informed on developments in human resource
management, labor rights, and best practices. Benchmarking against other organizations ensures continuous
learning and improvement in labor policies and practices.

Human Rights Protection and Grievance Mechanisms

Protecting human rights within the workplace requires a structured approach that includes clear policies,
transparent reporting mechanisms, and effective remediation processes. The Company has established a
grievance reporting system that allows employees to raise concerns related to labor rights violations,
workplace misconduct, or unfair treatment without fear of retaliation.

DISCLOSURE

No. of Legal actions or employee grievances
involving forced or child labor
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In 2024, there were no recorded legal actions or employee grievances related to forced or child labor,
demonstrating the Company’s commitment to ethical labor practices and human rights protection. The
Company continuously monitors labor conditions and conducts internal assessments to prevent any form
of exploitation or rights violations.

Furthermore, the Company actively participates in quarterly Multi-Partite Monitoring Team (MMT)
meetings to address community concerns regarding labor and employment practices. This engagement
fosters transparency and accountability while ensuring that the Company remains responsive to the needs
of its workforce and stakeholders.

Training and Development in Labor Standards and Human Rights

The Company integrates labor rights and ethical employment practices into its employee training programs
to ensure awareness, compliance, and continuous improvement. The following training programs reinforce
labor standards and human rights education:

e Mandatory Labor Law and Human Rights Training— Educates employees on workplace rights,
ethical labor practices, and compliance with labor laws.

e Frontline Management Development Program— Equips frontline managers with leadership
skills while reinforcing the importance of labor rights and employee well-being.

e Management Development Programs— Strengthens leadership succession planning by
developing potential successors with a deep understanding of labor laws and ethical business
practices.

e Lean Six Sigma Green & Yellow Belt Program— Enhances process efficiency and quality
management while incorporating labor standards into operational improvements.

Strengthening a Culture of Labor Rights and Social Responsibility

Going beyond compliance, the Company fosters a culture where labor rights and human dignity are
embedded into corporate values. The principle “We Power with Care” is reflected in its commitment to
employee development, workplace inclusivity, and ethical labor practices. Through embedding labor laws
and human rights into daily operations, the Company not only ensures a fair and safe working environment
but also strengthens its reputation as a socially responsible Organization.
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