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SEC FORM-ACGR (FOR PC/RI) 

ANNUAL CORPORATE GOVERNANCE REPORT FOR PUBLIC COMPANIES AND REGISTERED ISSUERS 

 

1. For the fiscal year ended:                    31 December 2023 

2. SEC Registration Number:                  4620     

3. BIR Tax Identification Number:           000-088-802 

4. Exact Name of the Issuer as specified in its charter:       ANGELES ELECTRIC CORPORATION 

5. Province, Country, or other jurisdiction of incorporation or organization: PAMPANGA, PHILIPPINES 

6. Address of Principal Office:                   ANGELES CITY, PAMPANGA, PHILIPPINES 

7. Postal Code:           2009 

8. Issuer’s Telephone number, including area code:  +639088803567 / (632)8636-6485 

9. Former name, former address, and former fiscal year, if changed since the last report. 

 NOT APPLICABLE 

10. Industry Classification Code (For SEC’s use only)   …………………………….. 
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SEC FORM-ACGR (FOR PC/RI) 

ANNUAL CORPORATE GOVERNANCE REPORT FOR PUBLIC COMPANIES AND REGISTERED ISSUERS 

GENERAL INSTRUCTIONS 

A. Use of SEC Form-ACGR (For PC/RI) 

 

This SEC Form shall be used as a tool to disclose public companies and Registered Issuers’ 

compliance/non-compliance with the recommendation provided under the Code of Corporate 

Governance for Public Companies and Registered Issuers, which follows the “comply or explain” 

approach, pursuant to SEC Memorandum Circular No. 24, Series of 2019 and SEC Memorandum 

Circular No. 19, Series of 2020. 

 

B. Preparation of Report 

 

These General instructions are not to be filed with the report. The report shall contain the 

numbers and captions of all items.  

 

The Annual Corporate Governance Report (ACGR) has four (4) columns, arranged as follows: 

 

 
ANNUAL CORPORATE GOVERNANCE 

FOR PUBLIC COMPANIES AND REGISTERED ISSUERS 
 

RECOMMENDED 
PRACTICE/POLICY 

COMPLIANCE/NON-
COMPLIANCE 

ADDITIONAL 
INFORMATION 

EXPLANATION 

The Recommended 
Practices/Policies 
under the Code of 
Corporate Governance 
for Public Companies 
and Registered Issuers 
shall be listed here. 
 

The company shall 
indicate whether it is 
“compliant” or “non-
compliant” with the 
recommended 
practice. 

The company shall 
provide additional 
information to 
support the fact of 
their compliance 
with the 
recommended 
practice.  
 

The company shall provide 
explanations for any non-
compliance, pursuant to 
the “comply or explain” 
approach.  
 
Please note that the 
explanation given should 
describe the non-
compliance and include 
how the overall Principle 
being recommended is still 
being achieved by the 
company.  
 
“Not Applicable” or 
“None” shall not be 
considered a sufficient 
explanation.  
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C. Coverage of the Report 

 

The SEC FORM-ACGR (for PC/RI) shall cover all relevant information from January to December of 

the given year.  

 

a. PCs that were registered or have qualified as such from July to December of a given year, shall 

be allowed to indicate “newly registered” in the explanation portion of the ACGR FOR THE 

FIRST SUBMISSION. The same shall not be considered as a sufficient explanation if the PC fails 

to indicate the date of its registration or when it has qualified as such.  

 

b. RI’s registered from July to December of a given year shall be allowed to indicate “newly 

registered” in the explanation portion of the ACGR for their first submission. The same shall 

not be considered a sufficient explanation if the RS fails to indicate the date of the effectivity 

of its Registration Statement.  

 

 

c. PC’s and RI’s, which are publicly listed in the Philippines Stock Exchange, shall not be covered 

by this Report and shall continue to be governed by SEC Memorandum Circular No. 15. Series 

of 2017, or the Integrated Annual Corporate Governance Report for Publicly-Listed 

Companies.  

 

D. Signature, Filing, and Posting of the Reports. 

 

a. Two (2) copies of fully accomplished SEC Form-ACGR (for PC/RI) shall be filed with the SEC 

Head Office or any of its extension offices on or before June 30 of the following year for 

every year that the company qualifies as a PC and RI. 

b. At least one (1) complete copy of the ACGR shall be duly notarized and shall bear the 

original and manual signatures required.  

c. The ACGR shall be signed under oath by the: (1) Chairperson of the Board: (2) Chief 

Executive Officer or President: (3) All Independent Directors: (4) Compliance Officer, and 

(5) Corporate Secretary. 

d. All reports shall comply with the full disclosure requirements of Republic Act No. 8799, 

otherwise known as the Securities Regulation Code. 
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RECOMMENDATION COMPLIANT/ 
NON-

COMPLIANT 

ADDITIONAL INFORMATION EXPLANATION 

THE BOARD’S GOVERNANCE RESPONSIBILITIES 

Principle 1. ESTABLISHING A COMPETENT BOARD 

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 growth in a manner consistent with its corporate objectives and the long-term best 
interest of its shareholders/members and other stakeholders.  

Recommendation 1.1 

1. The Board is composed of 
directors with collective 
working knowledge, 
experience, or expertise 
that is relevant to the 
company’s industry/sector. 
 

Compliant 
 
 

Provide information or link/reference to a 
document containing information on the 
following:  
1. Academic qualifications, industry 
knowledge, professional experience, 
expertise and relevant training of directors. 
2. Qualification standards for directors to 
facilitate the selection of potential nominees 
and to serve as the benchmark for the 
evaluation of performance. 
 
Angeles Electric Corp. (“AEC” or the 
“Company”)‘s Board is composed of 
Directors with collective working 
knowledge, experience, and expertise 
that is relevant to the energy sector. 
 
AEC’s Board has an appropriate mix of 
competence and expertise in 
engineering, finance, business and IT, 
with years of experience in the power 
industry and regulatory environment.   
 
AEC website: 

https://angeleselectric.com.ph/the-
board-of-directors/ 
 

Definitive Information Statement, SEC 
Form 20-IS, pages 6 to 15: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/05/1-
AEC_DIS2024-orig-signed.pdf 
 
Annual Report 2023, SEC Form 17-A, 
pages 56 to 63: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/04/SEC-Form-
17-A_AEC-Annual-Report-for-the-Year-
Ended-31-December-2023.pdf 
 
Amended Prospectus pages 136 to 143: 
https://angeleselectric.com.ph/wp-
content/uploads/2023/12/AEC-
Amended-Prospectus_Dec-10-2023.pdf 
 
 

 

2. The Board has an 
appropriate mix of 
competence and 
expertise. 
 

Compliant    

3. Directors remain qualified 
for their positions 
individually and 
collectively to enable them 
to fulfill their roles and 
responsibilities and 
respond to the needs of 
the organizations.  

Compliant 
 

 

https://angeleselectric.com.ph/the-board-of-directors/
https://angeleselectric.com.ph/the-board-of-directors/
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
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The qualification standards for Directors 
to facilitate the selection of potential 
nominees and to serve as a benchmark 
for the evaluation of performance are 
found in the links below: 
 
Amended By-Laws Sections 2 and 3: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/04/Amended-By-
Laws-Articles-I-VII-and-IX-X-2022.pdf 
 
Manual on Corporate Governance, 
Item II.A: 
https://angeleselectric.com.ph/corporat
e-governance/ 
 
 

Recommendation 1.2 

1 The Board should be 
composed of a majority of 
Non-Executive Directors 
who possess the necessary 
qualifications to effectively 
participate and help secure 
objective, independent 
judgment on corporate 
affairs and to substantiate 
proper checks and 
balances.  

Compliant Provide information or reference to a 
document containing information of the 
Chairperson, including his/her name, 
qualifications, and expertise. 
 
The qualifications, profiles, expertise and 
business experiences of the Company’s 
Chairperson and Members of the Board 
are disclosed in the Amended 
Prospectus, in the Annual Report (SEC 
Form 17-A) and Definitive Information 
Statement (SEC Form 20-ISA). 
 
Amended Prospectus, pages 136 to 
137: 
https://angeleselectric.com.ph/wp-
content/uploads/2023/12/AEC-
Amended-Prospectus_Dec-10-2023.pdf 
 
2023 Annual Report, SEC Form 17-A, 
pages  
56 to 57 
https://angeleselectric.com.ph/wp-
content/uploads/2024/04/SEC-Form-
17-A_AEC-Annual-Report-for-the-Year-
Ended-31-December-2023.pdf 
 
Definitive Information Statement, SEC 
Form 20-ISA, page 6 
https://angeleselectric.com.ph/wp-
content/uploads/2024/05/1-
AEC_DIS2024-orig-signed.pdf 
 

 

Recommendation 1.3 

https://angeleselectric.com.ph/wp-content/uploads/2024/04/Amended-By-Laws-Articles-I-VII-and-IX-X-2022.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/Amended-By-Laws-Articles-I-VII-and-IX-X-2022.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/Amended-By-Laws-Articles-I-VII-and-IX-X-2022.pdf
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
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1 The Company provides a 
policy on the training of 
Directors.  

Compliant Provide a link or reference to the 
company’s Board Charter and Manual 
on Corporate Governance relating to its 
policy on directors' training. 
 
The Manual on Corporate Governance 
and Governance Committee Charter 
provides the policies for training its 
Directors. 
 
Manual on Corporate Governance, page 
4 and Corp. Governance Committee 
Charter, Item C.4 
https://angeleselectric.com.ph/corporat
e-governance/ 

  

 

2  The company has an 
orientation program for 
first-time Directors. 
 

Compliant Provide information or link/reference to 
a document containing information on 
the orientation program and training of 
directors for the covered year, including 
the number of hours attended and topics 
covered. 
 
New Directors are provided with 
essential reading materials on the 
matters related to the Company, to assist 
them in better understanding the 
business and its operations.  The reading 
materials are as follows but not limited 
to: (a) Audited Financial Statements; (b) 
Annual Report; (c) Manual on Corporate 
Governance; (d) Amended Articles of 
Incorporation; (e) By-Laws; (f) various 
current disclosures of the Company. 
 
For the Year 2023, the Company’s 
Directors attended the following 
seminars: 

1. Corporate Governance 
Practices: Board Director’s Guide for 
Audit Committees 
2. Roles, Responsibilities and 
Liabilities of the Board of Directors 
3. ICD Masterclass: Redefining the 
Future of Finance: Fintech’s Role in 
Shaping our Economy 
4. ICD Masterclass: The 
Governance of Family Firms: 
Emerging Perspective from 
Established Models 

 

3  The company has relevant 
annual continuing training 
for all Directors. 

Compliant  

https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
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5. ICD Masterclass: Adopting An 
Entrepreneurial Mindset: A Primer 
for Board of Directors 
6. ICD Masterclass: The Brand 
Architecture: A Valuable Framework 
for Setting Strategy 

  
 See attached Annex “A” (Annexes A-1 to 
A-7) for the details of seminars attended 
and copies of the Certificates of 
Attendance of Directors, respectively. 

  

Recommendation 1.4 

1. The Board has a policy on 
Board diversity. 

Non-
compliant 

Provide information on or link/reference 
to the document containing information 
on the company’s Board Diversity policy. 

As a newly registered public 
Company last December 14, 
2023, AEC is still in the process of 
adopting a policy on Board 
Diversity as required in its 
Manual on Corporate 
Governance.   
 
See attached Annex “B“ for the 
SEC approval of the Company’s 
Registration Statement. 

 
The Company's Manual of 
Corporate Governance provides 
that AEC shall, as much as 
practicable, endeavor to ensure 
diversity in the Board of 
Directors, in terms of age, 
gender, ethnicity, skills, 
experience, and knowledge. 
 
https://angeleselectric.com.ph/
corporate-governance/ 
 
On gender diversity, the 
Company is partially compliant 
with this recommendation as 
AEC’s Board has a mix of seven 
(7) male Directors and two (2) 
female Directors, including 1 
female Independent Director for 
the Year 2023.  The Board 
ensures that it represents a mix 
of disciplines in the areas of 
business, finance, operations, 
and legal competencies relevant 
to the Company’s industry. 

 

https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
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The current mix of the 
Company’s Board as disclosed in 
the SEC Form 17-A Year 2023 
Annual Report, pages 56 to 63 
shows diversity in terms of age, 
gender, skills, experience and 
knowledge. 
https://angeleselectric.com.ph/
wp-
content/uploads/2024/04/SEC-
Form-17-A_AEC-Annual-Report-
for-the-Year-Ended-31-
December-2023.pdf 

 

Recommendation 1.5 

1 The Board should ensure 
that it is assisted by a 
Corporate Secretary. 
 

Compliant Provide information or link/reference to 
a document containing information of 
the Corporate Secretary, including 
his/her name, qualifications, duties, and 
functions. 
 
The Company's Corporate Secretary is 
Atty. Benedict R. Tugonon. He is not the 
Company's Compliance Officer and is not 
a member of the Board of Directors. The 
Board also appointed Atty. Beatrice 
Bayudan as the Assistant Corporate 
Secretary. She is not also a Member of 
the Board. 
 
The qualifications of the Corporate 
Secretary are disclosed in the Definitive 
Information Statement (SEC Form 20-
ISA), the Annual Report (SEC Form 17-A) 
and the Amended Prospectus below: 
 
Item II.C of the Company's Manual of 
Good Corporate Governance:  
https://angeleselectric.com.ph/corporat
e-governance/ 
 
Definitive Information Statement, SEC 
Form 20-ISA, page 14: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/05/1-
AEC_DIS2024-orig-signed.pdf 
 
2023 Annual Report, SEC Form 17-A, 
page 63:  
https://angeleselectric.com.ph/wp-
content/uploads/2024/04/SEC-Form-

 

2 The Corporate Secretary is 
a separate individual from 
the Compliance Officer. 
 

Compliant 

3 The Corporate Secretary is 
not a member of the Board 
of Directors. 

Compliant 

https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
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17-A_AEC-Annual-Report-for-the-Year-
Ended-31-December-2023.pdf 

 

4 The Corporate Secretary 
attends annual training/s 
on Corporate Governance.  

Non-
compliant 

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

As a newly registered public 
Company last December 14, 
2023, AEC is still in the process of 
complying with the Corporate 
Secretary’s training as required 
in its Manual on Corporate 
Governance.   
 
See attached Annex “B“ for the 
SEC approval of the Company’s 
Registration Statement. 

 

 Recommendation 1.6 

1 The Board is assisted by a 
Compliance Officer. 
 

Compliant 
 

Provide information or link/reference to 
a document containing information of 
the Compliance Officer, including his/her 
name, position, qualifications, duties, 
and functions 
 
The Board is assisted by the Company’s 
Compliance Officer, Ms. Cristina L. 
Arboleda. She is not a member of the 
Company’s Board of Directors. She has 
the rank of Vice President and Head of 
Corporate Governance, Social 
Responsibility and Environment.  
 
Her qualifications, duties and functions 
are disclosed in the Amended 
Prospectus and the Manual on 
Corporate Governance. 
 
Amended Prospectus, page 151 
https://angeleselectric.com.ph/wp-
content/uploads/2023/12/AEC-
Amended-Prospectus_Dec-10-2023.pdf 
 
Manual on Corporate Governance, 
pages 11 and 12:  
https://angeleselectric.com.ph/corporat
e-governance/ 
 

 

2 The Compliance Officer 
has the rank of Senior Vice-
President or an equivalent 
position with adequate 
stature and authority in 
the corporation. 
 

Compliant 

3 The Compliance Officer is 
not a member of the Board 
of Directors.  

Compliant 

4 The Compliance Officer 
attends annual training/s 
on Corporate Governance. 

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

 

https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
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The Company’s Compliance Officer 
attended the following seminar in 2023: 

1. New Year SEC Updates and 
Compliance (CGBP) 

 
See attached Annex “C” for the 
Certificate of Training and Attendance. 
 

 

Principle 2. ESTABLISHING CLEAR ROLES AND RESPONSIBILITIES OF THE BOARD 

The fiduciary roles, responsibilities, and accountabilities of the Board, as provided under the law, the company’s articles 
of incorporation and by-laws, and other legal pronouncements and guidelines should be made known to all directors as 
well as to shareholders/members and other stakeholders.  

Recommendation 2.1 

1 The Board members 
should act on a fully 
informed basis, in good 
faith with due diligence 
and care, and in the best 
interest of the Company, 
shareholders, and 
stakeholders.  
 

Compliant Provide information or reference to a 
document containing information on 
how the directors performed their duties 
(can include board resolutions, minutes, 
or meetings). 
 
The Board of Directors reviews and 
approves major projects, policy 
decisions, major investment funding, 
and major restructuring of core 
businesses on a fully informed basis, in 
good faith, with due diligence and care, 
and in the best interest of the Company. 
 
The Manual of Corporate Governance 
specifies the roles and responsibilities of 
Directors and how these are performed 
by the Directors on a fully informed 
basis. 
 
Link: 
See Annex “D (D-1 to D-4)” 
for copies of the Minutes of the Regular 
and Special Board Meetings on the 
actions of the Board of Directors. 
 
Manual on Corporate Governance 
pages 5 to 11: 
https://angeleselectric.com.ph/corporat
e-governance/ 
 
 

 

Recommendation 2.2 

1. The Board should oversee 
the development of and 
approve the Company’s 

Compliant Provide information or link/reference to 
a document containing information on 
how the directors performed this 

 

https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
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business objectives and 
strategy. 
 

function (this can include board 
resolutions and minutes of meetings).  
 
Indicate the frequency of development 
of business objectives and strategy. 
 

The Board is responsible for setting the 
Company’s overall strategic directions, 
corporate objectives, and long-term 
goals.   
 
In its regular and special meetings held in 
2023, as recorded in the Minutes of 
Meetings, the Board approved among 
others the following: 

1. Distribution Development Plan 
2023-2032 

2. The 10-year Renewable Power 
Supply Agreement with Solar 
Phils New Energy Corp. 

3. The Capex 2023 Projects 
Application with the ERC 

4. The election of Independent 
Directors under the Amended 
By-laws 

5. The approval of the 2022 
Financial Statements 

6. The establishment of the 
Governance Committee 

7. The approval of the Manual of 
Corporate Governance 

8. The appointment of 
Compliance Officer and 

9. The compliance with the EPIRA 
Section 43(t) requirements on 
public offering. 

 
See attached Annex “D (D-1 to D-4)” for 
copies of the 2023 Minutes of Regular 
and Special Board Meetings. 
 

2 The Board oversees and 
monitors the 
implementation, in order 
to sustain the Company’s 
long-term viability and 
strength. 
 

Compliant 

Recommendation 2.3 

1 The Board ensures and 
adopts an effective 
succession planning 
program for Directors, Key 
Officers, and 
Management. 
  

Non-
compliant 

Disclose and provide information 
link/reference to a document containing 
the company's succession planning, 
policies programs, and implementation. 

In 2023, the Board has yet to 
establish its succession planning 
program for Directors, as the 
Company’s Registration 
Statement was approved on 
December 14, 2023.  
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2 The Board adopts a policy 
for the retirement of 
Directors and Key Officers. 

Non-
compliant 

See attached Annex “B“ for the 
SEC approval of the Company’s 
Registration Statement. 
 
For the Key Officers, the 
Company follows the same 
retirement policy as the rest of 
its regular employees per Its 
Employee Retirement Plan and 
Collective Bargaining 
Agreement.  

 

Recommendation 2.4 

1 The Board should align the 
remuneration of key 
officers and board 
members with the long-
term interests of the 
company. 
 

Compliant Provide information or link/reference to 
a document containing the company’s 
remuneration policy and its 
implementation, including the 
relationship between remuneration and 
performance. 
 
The Directors receive a per diem of 
Php15,000.00 for each meeting 
attended.  
 
For the Board Committee Meetings: the 
Chairperson and Members receive 
Php15,000.00 and Php10,000.00, 
respectively for each meeting attended.  
 
Except for discretionary bonuses, no 
other compensation, in any form, is paid 
to the Directors for the services they 
provide as Directors of the Company.  
 
This arrangement is disclosed in the 
Company's Manual on Corporate 
Governance, Definitive Information 
Statement (SEC Form 20-ISA), in the 
Annual Report (SEC Form 17-A) and its 
Amended Prospectus. 
 
Definitive Information Statement, SEC 
Form 20-ISA, Page 19: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/05/1-
AEC_DIS2024-orig-signed.pdf 
 
Annual Report, Amended Sec Form 20-
IS, pages 67 and 68: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/04/SEC-Form-

 

2 The Board adopts a policy 
specifying the relationship 
between remuneration 
and performance.  
 

Compliant 

3 The Directors do not 
participate in discussions 
or deliberations involving 
his/her own remuneration.  

Compliant 

https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
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17-A_AEC-Annual-Report-for-the-Year-
Ended-31-December-2023.pdf 
 
Amended Prospectus page 172: 
https://angeleselectric.com.ph/wp-
content/uploads/2023/12/AEC-
Amended-Prospectus_Dec-10-2023.pdf 
 
 

Recommendation 2.5 

1 The Board has a formal and 
transparent board 
nomination and election 
policy.  
 

Compliant  Provide information or reference to a 
document containing information on the 
company’s nomination and election 
policy and process and its 
implementation, including the criteria 
used in selecting new directors, how the 
candidates are shortlisted and how it 
encourages nominations from 
shareholders. 
 
Provide proof if minority shareholders 
have a right to nominate candidates to 
the board. 
 
Provide information if there was an 
assessment of the effectiveness of the 
Board’s processes in the nomination, 
election or replacement of a director. 

 
The Board adopted the Requirements 
and Procedures for Participating via 
Remote Communication and Voting in 
Absentia, as attached in its Definitive 
Information statement, SEC Form 20-IS, 
as DIS 2024 ASM Validation Procedure:  
 
https://angeleselectric.com.ph/wp-
content/uploads/2024/05/9-
AEC_DIS2024_ASM2024-Validation-
Procedures.pdf 
 
The said requirements and procedures 
apply to all stockholders regardless of 
the number of shares owned. 

 

 

2 The Board nomination and 
election policy is disclosed 
in the company’s Manual 
on Corporate Governance.  
 

Compliant 

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

Compliant 

4 The Board nomination and 
election policy includes 
how the board reviews the 
qualifications of 
nominated candidates.  
 

Compliant 

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

Compliant 

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

Compliant 

Recommendation 2.6 

https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/9-AEC_DIS2024_ASM2024-Validation-Procedures.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/9-AEC_DIS2024_ASM2024-Validation-Procedures.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/9-AEC_DIS2024_ASM2024-Validation-Procedures.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/9-AEC_DIS2024_ASM2024-Validation-Procedures.pdf
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1 The Board has overall 
responsibility in ensuring 
that there is a policy and 
system governing Related 
Party Transactions (“RPT”) 
and other unusual or 
infrequently occurring 
transactions.  

Non-
Compliant 

Provide information or reference to a 
document containing the Company’s 
policy on related party transactions, 
including policy on review and approval 
of significant RPTs. 
 
Identify transactions that were 
approved pursuant to the policy. 
 

 
 

As a newly registered public 
Company last December 14, 
2023, AEC is still in the process of 
formulating and adopting a 
policy and system governing its 
Related Party Transactions, as 
required in its Manual on 
Corporate Governance.   
 
Nonetheless, the Company 
follows the disclosure 
requirements of the Philippine  
Accounting Standards.  

 
In 2024, the Company has 
drafted its Related Transactions 
Policy which will be adopted 
upon approval by the Board. 
 

2 The RPT Policy includes 
appropriate review and 
approval of material RPSs, 
which guarantee fairness 
and transparency of 
transactions.  
 

Non-
Compliant 

Recommendation 2.7 

1 The Board is primarily 
responsible for approving 
the selection of 
Management, led by the 
Chief Executive Officer 
(CEO) and the heads of the 
other control functions 
(Chief Risk Officer, Chief 
Compliance Officer, and 
Chief Audit Executive) 

Compliant Provide information or reference to a 
document containing the Board’s policy 
on approving the selection of 
management.  
 
Identify the Management team 
appointed. 
 
The Board is primarily responsible for 
appointing a competent Management 
Team. The election of the President, 
Treasurer and Secretary is provided in 
Article V, Page 12 of its Amended By-
laws.  
https://angeleselectric.com.ph/wp-
content/uploads/2024/04/Amended-By-
Laws-Articles-I-VII-and-IX-X-2022.pdf 
 
Also attached, as Annex “E”, is a copy of 
the Minutes of the Organizational and 
Special Board Meeting, approving the 
appointment of the following Executive 
Officers for the Year 2023: 
 
 • President and CEO- Maria Rita 

Josefina V. Chua 
 • Treasurer – Robert Gerard B. 

Nepomuceno  
• Corporate Secretary - Atty. Benedict 

Tugonon 

 Asst. Corp. Secretary- Atty. Beatrice 
Bayudan 

 

https://angeleselectric.com.ph/wp-content/uploads/2024/04/Amended-By-Laws-Articles-I-VII-and-IX-X-2022.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/Amended-By-Laws-Articles-I-VII-and-IX-X-2022.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/Amended-By-Laws-Articles-I-VII-and-IX-X-2022.pdf
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 Chief Operating Officer – Engr. 
Michael Angelo Colle 

 Chief Finance Officer – Erwin Aldrin 
James T. Nepomuceno 

 
The Company's Manual of Corporate 
Governance also provides for the 
Board's authority to appoint other 
Officers:  
https://angeleselectric.com.ph/corporat
e-governance/ 
 
The Company's Compliance Officer, Ms. 
Cristina L. Arboleda was also appointed 
by the Board as per the Secretary's 
Certificate attached herewith as Annex 
“E”.  
 
In 2024, the Board is still in the process 
of appointing the Chief Risk Officer and 
Chief Audit Executive.  

 

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

Compliant Provide information or reference to a 
document containing the Board’s policy 
on assessing the performance of 
management. 
 
Provide information on the assessment 
process and indicate the frequency of 
assessment of performance. 
 
Sections 10, 11 and 12 of the 
Company’s Amended By-Laws provide 
for the policies covering the 
assessment, compensation, and 
removal of the Officers of the Company. 
https://angeleselectric.com.ph/the-
articles-of-incorporation-and-by-laws/ 
 

 

Recommendation 2.8 

1 The Board establishes an 
effective performance 
evaluation framework that 
includes a standard or 
criteria for assessment and 
ensures that 
Management’s 
performance is on par with 
the standards set by the 
Board and Senior 
Management. 

Compliant Provide information or link/reference to 
a document containing the Board’s 
performance evaluation framework for 
management and personnel. 
 
The Company intends to prepare the 
criteria for the assessment of the 
performance of the Board as provided in 
the framework disclosed in the SEC Form 
20-ISA Definitive Information 
Statement, Page 24.B: 

 
 
 

https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/the-articles-of-incorporation-and-by-laws/
https://angeleselectric.com.ph/the-articles-of-incorporation-and-by-laws/
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https://angeleselectric.com.ph/wp-
content/uploads/2024/05/1-
AEC_DIS2024-orig-signed.pdf 

 

2 The Board establishes an 
effective performance 
evaluation framework that 
includes a standard or 
criteria for assessment and 
ensures that personnel's 
performance is on par with 
the standards set by the 
Board and Senior 
Management. 
 

Compliant For the performance assessment of 
Senior Management and regular 
employees, the Company is adopting a 
revised annual performance evaluation 
form for employees using the 
Performance Management System 
(PMS) based on Core Competencies and 
Professional Excellence.  The rollouts for 
the PMS tool are still ongoing including 
the updating of the job descriptions and 
key result areas. 
 
 

 

Recommendation 2.9 

1 The Board oversees that an 
appropriate internal 
control system is in place. 
  

Non-
compliant 

Provide information or link/reference to 
a document showing the Board's 
responsibility in ensuring that an 
appropriate internal control system is in 
place, and what comprises the internal 
control system. 
 
 
 

Even before the establishment 
of its Audit Committee, the 
Company began documenting 
the internal control system of its 
Inventory and Purchasing 
System in 2023, as well as 
implementing the policies and 
controls provided in the 
Company’s Accounting Cost and 
Allocation Manual (ACAM). 

 
 
 

2 The internal control system 
includes a mechanism for 
monitoring and managing 
potential conflicts of 
interest among the Board 
members, Management, 
and shareholders. 

Non-
compliant 
 

3 The Board adopts an 
Internal Audit Charter. 

Non- 
compliant 

Provide reference or link to the 
Company’s Internal Audit Charter 
 

The Company is still in the 
process of documenting its 
Audit Committee Charter, as the 
Company’s Registration 
Statement was only approved in 
December 2023. 
 
See attached Annex “B“ for the 
SEC approval of the Company’s 
Registration Statement. 

 

Recommendation 2.10 

1 The Board oversees that 
the company has in place a 
sound Enterprise Risk 
Management (ERM) 
framework to effectively 
identify, monitor, assess, 
and manage key business 
risks.  

Non-
compliant 

Provide information or link/reference to 
a document showing the Board's 
oversight responsibility on the 
establishment of a sound enterprise risk 
management framework and how the 
board was guided by the framework.  
 

The Board is still documenting its 
Enterprise Risk Management 
(ERM) framework, as the 
Company’s Registration 
Statement was only approved in 
December 2023. 
 

https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
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 Provide proof of effectiveness of risk 
management strategies, if any. 

 

See attached Annex “B“ for the 
SEC approval of the Company’s 
Registration Statement. 

 

2 The Risk management 
framework guides the 
Board in identifying 
units/business lines and 
enterprise-level risk 
exposures, as well as the 
effectiveness of risk 
management strategies.  
 

Non-
compliant 

Recommendation 2.11 

1 The Board has a Board 
Charter that formalizes 
and clearly states its roles, 
responsibilities 
accountabilities in carrying 
out its fiduciary duties. 
 

Non-
compliant 

Provide the link to the company’s 
website where the Board Charter is 
disclosed and/or other proof that it is 
publicly available. 

 
 

The Board is still in the process 
of formulating and adopting its 
Board Charter as the Company’s 
Registration Statement was only 
approved in December 2023. 
 
See attached Annex “B“ for the 
SEC approval of the Company’s 
Registration Statement. 
 

2 The Board Charter serves 
as a guide to the Directors 
in the performance of 
their functions. 
 

Non-
compliant 

3 The Board Charter is 
publicly available. 
 

Non-
compliant 

  

Principle 3. ESTABLISHING BOARD COMMITTEES 

The board committees should be set up to the extent possible to support the effective performance of the Board's 
functions, particularly concerning audit, risk management, compliance, and other key corporate governance concerns, 
such as nomination and remuneration. The composition, functions, and responsibilities of all the board committees 
should be contained in their respective board Committee charter. 
 

Recommendation 3.1 

1 The Board establishes 
Board Committees that 
focus on specific board 
functions to aid in the 
optimal performance of its 
roles and responsibilities. 

Compliant Provide information or link/reference to 
a document containing information on 
all board committees established by the 
company. 
 
As the Company’s registration statement 
was only approved in December 2023, 
the Board has only established its 
Corporate Governance in 2023. Whereas 
the Company's Audit, Board Risk 
Oversight and Executive Committees 
were established in 2024. 
 
See attached Annex "G“ for the copy of 
the Minutes of the Special Meeting 
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approving the establishment of its 
Corporate Governance Committee. 

 

Recommendation 3.2 

1 The Board establishes an 
Audit Committee to 
enhance its oversight 
capability over the 
company's financial 
reporting, internal control 
system, internal and 
external audit processes, 
and compliance with 
applicable laws and 
regulations. 

Non-
compliant 

Provide information or link/reference to 
a document containing information on 
the Audit Committee, including its 
functions. 
 
Indicate if it is the Audit Committee’s 
responsibility to recommend the 
appointment and removal of the 
company’s external audit. 
 
 
 

 

As a newly registered public 
Company last December 14, 
2023, the Board is still in the 
process of establishing its Audit 
Committee and its Charter, as 
required in its Manual on 
Corporate Governance. 

 
See attached Annex “B“ for the 
SEC approval of the Company’s 
Registration Statement. 

 
The purpose, membership 
composition, duties, and 
responsibilities of the Audit 
Committee are provided in the 
following: 
 
Manual of Corporate 
Governance, pages 17 to 21: 
https://angeleselectric.com.ph/
corporate-governance/ 
 
Sections 10, 11 and 12 of the 
Company’s Amended By-Law: 
https://angeleselectric.com.ph/
wp-
content/uploads/2024/04/Ame
nded-By-Laws-Articles-I-VII-and-
IX-X-2022.pdf 
 

 

2 The Audit Committee is 
composed of at least three 
(3) qualified non-executive 
directors, the majority of 
whom, including the 
Chairperson, are 
independent directors. 
 

Non-
compliant 

 

3 All the members of the 
committee have relevant 
background, knowledge, 
skills, and/or experience in 
the areas of accounting, 
auditing, and finance. 
 

Non-
compliant 

4 The Chairperson of the 
Audit Committee is not the 
Chairperson of the Board 
or any other committee. 
 

Non-
compliant 

Recommendation 3.3 

1 The Board establishes a 
Corporate Governance 
Committee tasked to assist 
the Board in the 
performance of its 
corporate governance 
responsibilities, including 
the functions that were 
formerly assigned to a 
Nomination and 
Remuneration Committee. 

Compliant Provide information or reference to a 
document containing information on the 
Corporate Governance Committee, 
including its functions. 
 
Indicate if the Committee undertook the 
process of identifying the quality of 
directors aligned with the company’s 
strategic direction, if applicable. 
 
The Board established its Governance 
Committee on October 4, 2023. 

 

https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/wp-content/uploads/2024/04/Amended-By-Laws-Articles-I-VII-and-IX-X-2022.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/Amended-By-Laws-Articles-I-VII-and-IX-X-2022.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/Amended-By-Laws-Articles-I-VII-and-IX-X-2022.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/Amended-By-Laws-Articles-I-VII-and-IX-X-2022.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/Amended-By-Laws-Articles-I-VII-and-IX-X-2022.pdf
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See attached Annex "G" for the related 
Minutes of the Board Meeting re. 
establishing the Corporate Governance 
Committee. 
 
The functions of the Corporate 
Governance Committee, including the 
functions that were formerly assigned to 
a Nomination and Remuneration 
Committee, are outlined on Page 14 
Item II.D.1, of the Company's Manual of 
Good Corporate Governance: 
https://angeleselectric.com.ph/corporat
e-governance/ 
 
The Company's Corporate Governance 
Committee Charter which was 
established in 2024, was posted on the 
Company's website and can be accessed 
at the link below: 
https://angeleselectric.com.ph/corporat
e-governance/ 

 

2 The Corporate Governance 
Committee is composed of 
at least three (3) members, 
the majority of whom, 
including the Chairperson, 
should be independent 
directors. 
 

Compliant Provide information or link/reference to 
a document containing information of 
the members of the Corporate 
Governance Committee, including their 
qualifications and type of directorship. 
 
The information on the Corporate 
Governance Committee members, 
qualifications, and type of directorships 
are disclosed in the following: 
 
SEC Form 20-ISA Definitive Information 
Statement: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/05/1-
AEC_DIS2024-orig-signed.pdf 
 

 
 
 
 

Recommendation 3.4 

1 The Board establishes a 
separate Board Risk 
Oversight Committee 
(BROC) that should be 
responsible for the 
oversight of a company's 
Enterprise Risk 
Management system to 

Non-
compliant 

Provide information or link/reference to 
a document containing information of 
the Board Risk Oversight Committee 
(BROC), including its functions 
 
 
 
 

 As a newly registered public 
Company last December 14, 
2023, the Board is still in the 
process of establishing its BROC 
Committee and its Charter for, as 
required in its Manual on 
Corporate Governance. 

 

https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
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ensure its functionality and 
effectiveness. 
 

See attached Annex “B“ for the 
SEC approval of the Company’s 
Registration Statement. 
 
The Company’s policy on the 
establishment of the Board Risk 
Oversight Committee is 
provided in the following 
documents:  

 
Page 15, Section II.D.2 of the 
Company's Manual of Good 
Corporate Governance, 
provides for the BROC 
Committee's duties and 
responsibilities. 
https://angeleselectric.com.ph/
corporate-governance/ 
 
Section 7, Page 10 of the 
Amended By-Laws: 
https://angeleselectric.com.ph/
the-articles-of-incorporation-
and-by-laws/ 
 
In 2024, the Board established 
its BROC Committee and 
Members and is in the process of 
creating its Charter. 
 

2 The BROC is composed of 
at least three (3) members, 
the majority of whom 
should be independent 
directors, including the 
Chairperson. 
 

Non-
compliant 

Provide information or link/reference to 
a document containing information on 
the members of the BROC, including 
their qualifications and type of 
directorship. 

3 At least one member of the 
BROC has relevant 
thorough knowledge and 
experience in risk and risk 
management. 

Non-
compliant 

Provide information or link/reference to 
a document containing information on 
the background, skills, and/or 
experience of the members of the BROC. 

Recommendation 3.5 

1 All established Committees 
have a Committee Charter 
stating in plain terms their 
respective purposes, 
memberships, structures, 
operations, reporting 
processes, resources, and 
other relevant 
information.  
 

Non-
compliant 

Provide information or link/reference to 
the company’s committee charters, 
containing all the required information, 
particularly the functions of the 
Committee necessary for performance 
evaluation purposes. 
 
 
 

 

  As a newly registered public 
Company last December 14, 
2023, the Board has only 
established its Corporate 
Governance Committee in 2023.  
 
See attached Annex “B“ for the 
SEC approval of the Company’s 
Registration Statement. 
 
The BROC, and Executive 
Committees were established in 
2024.  
 
The Committee Charters for 
Corporate Governance and 
Audit Committees were also 
adopted in 2024, as required in 
its Manual on Corporate 
Governance. 
 

2 The Committee Charters 
provide standards for 
evaluating the 
performance of the 
Committees.  

Non-
compliant 

https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/the-articles-of-incorporation-and-by-laws/
https://angeleselectric.com.ph/the-articles-of-incorporation-and-by-laws/
https://angeleselectric.com.ph/the-articles-of-incorporation-and-by-laws/
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The policy on the Company's 
Committee Charters is 
incorporated in the Manual of 
Good Corporate Governance 
under Item II.D Page 21:  
https://angeleselectric.com.ph/
corporate-governance/ 
 

Principle 4. FOSTERING COMMITMENT 

To show full commitment to the Company, the Directors should devote the time and attention necessary to properly and 
effectively perform their duties and responsibilities, including sufficient time to be familiar with the corporation's 
business. 

Recommendation 4.1 

1 The Directors attend and 
actively participate in all 
meetings of the Board, 
Committees, and 
shareholders/members in 
person or through tele-
/videoconferencing 
conducted by the rules and 
regulations of the 
Commission. 
 

Compliant Provide information or link/reference to 
a document containing the process and 
procedure for tele/videoconferencing 
board and/or committee meetings. 
 
Provide information or link/reference to 
a document containing the attendance 
and participation of directors to Board, 
Committee, and shareholders’ meetings. 
 
The Company adopted the Guidelines on 
the Attendance and Participation of 
Directors, and Other Trustees, 
Stockholders, Members and Other 
Persons of Corporations in Regular and 
Special Meetings through 
Teleconferencing, Video Conferencing, 
and Other Remote or Electronic Means of 
Communication issued by the Securities 
and Exchange Commission per SEC 
Memorandum Circular No. 6. Series of 
2020.  

 
The Board’s attendance report during 
Board Meetings, Stockholders’ 
Meetings, and Committee Meetings, for 
the period January to December 2023 
are disclosed in Item 16 of the SEC Form 
20-ISA Definitive Information 
Statement: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/05/1-
AEC_DIS2024-orig-signed.pdf 
 
No Director incurred an absence of more 
than 50% of all regular and special 
meetings of the Board. 
 

 

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

Compliant 

https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
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3 The Directors ask the 
necessary questions or 
seek clarifications and 
explanations during the 
Board and Committee 
meetings. 
 

Compliant Provide information or link/reference to 
a document containing information on 
any questions raised or 
clarification/explanation sought by the 
directors 
 
The Directors may ask the necessary 
questions or seek clarifications and 
explanations during the Board and 
Committee meetings. 
 
See attached Annex “H” for the Minutes 
of the Regular Meeting containing 
information on questions raised or 
clarification sought by the Directors.  
 

Recommendation 4.2 

1 Non-executive Directors 
should not concurrently 
serve as Directors to more 
than ten (10) public 
companies and/or 
registered issuers. If 
concurrently sitting in at 
least three (3) publicly 
listed companies, the 
maximum concurrent 
directorships shall be five 
(5) public companies 
and/or registered issuers.  

Compliant Disclose if the company has a policy 
setting the limit of board seats that a 
non-executive director can hold 
simultaneously. 
 
Provide information or reference to a 
document containing information on the 
directorships of the company’s directors 
in listed companies, registered issuers, 
and public companies. 
 
The Company ensures that Non-
Executive Directors of the Company 
devote the time and attention necessary 
to properly discharge their duties and 
responsibilities.  
 
The directorships of the Board in other 
companies are disclosed in the Definitive 
Information Statement (SEC Form 20-
ISA), in the Annual Report (SEC Form 17-
A) and in its Amended Prospectus.  
 
Definitive Information Statement, SEC 
Form 20-ISA, pages 8 to 14: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/05/1-
AEC_DIS2024-orig-signed.pdf 
 
Annual Report 2023, SEC Form 17-A, 
pages 56 to 63: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/04/SEC-Form-
17-A_AEC-Annual-Report-for-the-Year-
Ended-31-December-2023.pdf 

 

https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
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Amended Prospectus, pages 136 to 
142: 
https://angeleselectric.com.ph/wp-
content/uploads/2023/12/AEC-
Amended-Prospectus_Dec-10-2023.pdf 
 

Recommendation 4.3 

1 The Directors notify the 
company’s board before 
accepting a directorship in 
another company. 

Compliant Provide a copy or reference to the written 
notification to the board or minutes of 
the board meeting wherein the matter 
was discussed. 
 
 The Directors had no additional 
directorship in any public company or 
registered issuer after the approval of 
the Company’s Registration Statement 
on December 14, 2023. 
 
This practice is encouraged but no 
written notification was received in 
2023. 
 

 

 

Principle 5: RE-INFORCING BOARD INDEPENDENCE 

The Board should endeavor to exercise an objective and independent judgment on all corporate affairs. 

Recommendation 5.1 

1 The Board is composed of 
a majority of non-
executive Directors who 
possess the necessary 
qualifications to effectively 
participate and help secure 
objective, independent 
judgment on corporate 
affairs and to carry out 
proper checks and 
balances.  
 

 Compliant Identify or provide a link/reference to a 
document identifying the directors, the 
type of their directorships, and their 
qualifications. 
 
The Company’s Board is composed of a 
majority of Non-Executive Directors and 
they were disclosed together with their 
qualifications in the Definitive 
Information Statement (SEC Form 20-
ISA), in the Annual Report (SEC Form 17-
A) and in its Amended Prospectus.  
 
Definitive Information Statement, SEC 
Form 20-ISA, Item 5 page 6: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/05/1-
AEC_DIS2024-orig-signed.pdf 
 
Annual Report 2023, SEC Form 17-A, 
page 56: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/04/SEC-Form-
17-A_AEC-Annual-Report-for-the-Year-
Ended-31-December-2023.pdf 

  
 
 

https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
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Amended Prospectus, page 136: 
https://angeleselectric.com.ph/wp-
content/uploads/2023/12/AEC-
Amended-Prospectus_Dec-10-2023.pdf 
 
Out of the Company’s nine (9) Directors, 
three (3) are Executive Directors 
(Chairman, President and CEO, 
Treasurer) and six (6) are Non-executive 
Directors including the two (2) 
Independent Directors. 
 
The qualifications/disqualifications of 
Directors are provided in Section 3, Page 
6 of the Amended By-Laws: 
https://angeleselectric.com.ph/the-
articles-of-incorporation-and-by-laws/ 
 
 
 

Recommendation 5.2 

1 The Board should have at 
least two (2) Independent 
Directors, or such number 
as to constitute at least 
one-third (1/3) of the 
members of the Board, 
whichever is higher. 
  

Compliant  Provide information or link/reference to 
a document containing the number of 
independent directors in the board. 
 
The provision on Item E, page 22 in the 
Company’s Manual on Corporate 
Governance provides that the Board 
shall have at least two (2) Independent 
Directors or in such minimum number as 
may be mandated by the SEC: 
https://angeleselectric.com.ph/corporat
e-governance/ 
 
 

 

Recommendation 5.3 

1 The Independent Directors 
possess all the 
qualifications and none of 
the disqualifications to 
hold the position. 
 

Compliant Provide information or link/reference to 
a document containing the 
qualifications of independent directors. 
 
The standard qualifications of the 
Independent Directors are stated in the 
following: 
 
Amended By-Laws under Section 2, 
page 6: 
https://angeleselectric.com.ph/the-
articles-of-incorporation-and-by-laws/ 
 
Manual on Corporate Governance, 
Item E.3 page 22: 

 

https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/the-articles-of-incorporation-and-by-laws/
https://angeleselectric.com.ph/the-articles-of-incorporation-and-by-laws/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/the-articles-of-incorporation-and-by-laws/
https://angeleselectric.com.ph/the-articles-of-incorporation-and-by-laws/
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https://angeleselectric.com.ph/corporat
e-governance/ 
 
The Company’s Independent Directors 
are Mr. Horacio Cebrero III and Ms. 
Ivanna G. de la Peña. Their information 
and recent business experiences for the 
last 5 years are disclosed on the 
Company’s website, in the Definitive 
Information Statement (SEC Form 20-
ISA), in the 2023 Annual Report (SEC 
Form 17-A) and in its Amended 
Prospectus. 
 
AEC website: 

https://angeleselectric.com.ph/the-
board-of-directors/ 

 
Definitive Information Statement, SEC 
Form 20-ISA, Item 1 page 13: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/05/1-
AEC_DIS2024-orig-signed.pdf 
 
Annual Report 2023, SEC Form 17-A, 
page 56: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/04/SEC-Form-
17-A_AEC-Annual-Report-for-the-Year-
Ended-31-December-2023.pdf 
 
Amended Prospectus, page 141: 
https://angeleselectric.com.ph/wp-
content/uploads/2023/12/AEC-
Amended-Prospectus_Dec-10-2023.pdf 

 

Recommendation 5.4 

1 The Company perpetually 
bars an Independent 
Director from serving in 
such a capacity after the 
term limit of nine (9) years.  
 

Compliant Provide information or link/reference to 
a document containing the company’s 
policy on term limits for its independent 
director. 
 
Pages 23 and 24 Item E.3n of the 
Company’s Manual on Corporate 
Governance provides “As a rule, 
Independent Directors may serve for a 
maximum of nine (9) cumulative years, 
after which, the Independent Director 
should be perpetually barred from re-
election as such in AEC, but may continue 
to qualify for nomination and election as 
a non-Independent Director.  If AEC 

 

https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/the-board-of-directors/
https://angeleselectric.com.ph/the-board-of-directors/
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
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wants to retain an Independent Director 
who has served for nine (9) cumulative 
years, the Board should provide 
meritorious justifications and sufficient 
reasons to believe that the individual 
concerned remains independent and 
advise shareholders of such justifications 
during the Annual Stockholders 
Meeting.” 
https://angeleselectric.com.ph/corporat
e-governance/ 

 

2 In the instance that the 
company retains an 
independent director in 
the same capacity after 
nine (9) years, the Board 
provides meritorious 
justification and seeks 
shareholders’/member’s 
approval during the annual 
regular meeting. 
 

Compliant Provide reference to the meritorious 
justification and proof of 
shareholders’/members’ approval 
during the annual regular meeting. 
 
Pages 23 and 24 Item E.3n of the 
Company’s Manual on Corporate 
Governance provides “As a rule, 
Independent Directors may serve for a 
maximum of nine (9) cumulative years, 
after which, the Independent Director 
should be perpetually barred from re-
election as such in AEC, but may continue 
to qualify for nomination and election as 
a non-Independent Director.  If AEC 
wants to retain an Independent Director 
who has served for nine (9) cumulative 
years, the Board should provide 
meritorious justifications and sufficient 
reasons to believe that the individual 
concerned remains independent and 
advise shareholders of such 
justifications during the Annual 
Stockholders Meeting.” 
https://angeleselectric.com.ph/corporat
e-governance/ 

 

 

Recommendation 5.5 

1 The positions of 
Chairperson of the Board 
and Chief Executive Officer 
(or its equivalent) are held 
by separate individuals. 
 

Compliant Identify the company’s Chairperson of 
the Board and Chief Executive Officer (or 
its equivalent). 
 
The Company’s Chairman of the Board is 
Engr. Geromin T. Nepomuceno and the 
President and Chief Executive Office is 
Ms. Maria Rita Josefina V. Chua.  Their 
profile and recent business experiences 
for the last 5 years are disclosed on the 
Company’s website, in the Definitive 
Information Statement (SEC Form 20-

 

https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
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ISA), in the 2023 Annual Report (SEC 
Form 17-A) and its Amended Prospectus. 
 
AEC website: 

https://angeleselectric.com.ph/the-
board-of-directors/ 

 
Definitive Information Statement, SEC 
Form 20-ISA, Item 1 page 8: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/05/1-
AEC_DIS2024-orig-signed.pdf 
 
Annual Report 2023, SEC Form 17-A, 
page 56 to 58: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/04/SEC-Form-
17-A_AEC-Annual-Report-for-the-Year-
Ended-31-December-2023.pdf 
 
Amended Prospectus, pages 136 to 
139: 
https://angeleselectric.com.ph/wp-
content/uploads/2023/12/AEC-
Amended-Prospectus_Dec-10-2023.pdf 

 

2 The Chairperson of the 
Board and Chief Executive 
Officer (or its equivalent) 
have clearly defined 
responsibilities. 
 

Compliant Provide information or link/reference to 
a document containing the roles and 
responsibilities of the Chairperson of the 
Board and Chief Executive Officer (or its 
equivalent). 
 
Identify the relationship of the 
Chairperson and CEO. 
 
The roles and functions of the 
Company’s Chairman and President are 
provided in the following: 
 
Amended By-Laws, Article V, page 12: 
https://angeleselectric.com.ph/the-
articles-of-incorporation-and-by-laws/ 
 
Manual on Corporate Governance, Item 
E.4 & 5, page 24: 
https://angeleselectric.com.ph/corporat
e-governance/ 
 
The positions of the Company’s 
Chairman of the Board and 
President/CEO are held by separate 
individuals. 

 

https://angeleselectric.com.ph/the-board-of-directors/
https://angeleselectric.com.ph/the-board-of-directors/
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2023/12/AEC-Amended-Prospectus_Dec-10-2023.pdf
https://angeleselectric.com.ph/the-articles-of-incorporation-and-by-laws/
https://angeleselectric.com.ph/the-articles-of-incorporation-and-by-laws/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
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Recommendation 5.6 

1 The Board designates a 
lead Director among the 
Independent Directors if 
the Chairperson of the 
Board is not an 
Independent Director.  
 

Non- 
compliant 

Provide information or link/reference to 
a document containing information on a 
lead independent director and its roles 
and responsibilities if any. Indicate if the 
Chairperson is an independent director. 
 
 
 

The Company’s Chairman of the 
Board is not an Independent 
Director.   
 
The Manual on Corporate 
Governance under Item E.6 
provides “The Board shall 
designate a Lead Director 
among the Independent 
Directors if the Chairperson of 
the Board is not independent, 
including if the positions of the 
Chairperson of the Board and 
Chief Executive Officer or its 
equivalent are held by one 
person.  The Lead Independent 
Director shall serve as an 
intermediary between the 
Chairman and other Directors, 
convene and chair the meetings 
of non-executive Directors and 
contribute to the performance 
evaluation of the Chairman.” 
 
https://angeleselectric.com.ph/
corporate-governance/ 
 
This is not yet observed in 2023 
and the Company will elect or 
designate a lead Independent 
Director in 2024. 

 

Recommendation 5.7 

1 The Director with a 
material interest in a 
transaction affecting the 
corporation fully discloses 
his/her adverse interest, 
abstains from taking part in 
the deliberations for the 
same and recuses from 
voting on the approval of 
the transaction. 
 

Compliant There were no transactions of this nature 
in 2023. 
 
The Company’s certain relationships and 
related party transactions for the Year 
2023 are disclosed in the Definitive 
Information Statement (SEC Form 20-15 
and in the Annual Report (SEC Form 17-
A) 
 
Definitive Information Statement, SEC 
Form 20-ISA page31: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/05/1-
AEC_DIS2024-orig-signed.pdf 
 

 

https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
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2023 Annual Report, SEC Form 17-A, 
pages 7 to 8: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/04/SEC-Form-
17-A_AEC-Annual-Report-for-the-Year-
Ended-31-December-2023.pdf 
 

 

Recommendation 5.8 

1 The Non-Executive 
Directors (NEDs) have 
separate periodic meetings 
with the external auditor 
and head of the internal 
audit, compliance, and risk 
function, without any 
executive directors 
present. 
 

Non-
compliant 
 

Provide proof and details of said 
meeting, if any. 
 
Provide information on the frequency 
and attendees of meetings. 

 
 

The Company was registered 
with the SEC as a public 
company only on December 14, 
2023. It is still in the process of 
establishing its Audit, Board Risk 
Oversight and Executive 
Committees. 
 
See Annex “B“ for a copy of the 
SEC approval of the Company’s 
Registration Statement. 
 
This is not yet observed and the 
Company will elect or designate 
a lead Independent Director. 

2 The meetings are chaired 
by the lead independent 
director, if applicable. 
 

Non-
compliant 

 

Principle 6: ASSESSING BOARD PERFORMANCE  
The best measure of the Board’s effectiveness is through an assessment process. The Board should regularly carry out 
evaluations to appraise its performance as a body, and assess whether it possesses the right mix of background and 
competencies. 

Recommendation 6.1 

1 The Board conducts an 
annual self-assessment of 
its performance as a 
whole. 

Non-
compliant 

Provide proof of self-assessments 
conducted by the whole board, the 
individual members, the Chairperson 
and the Committees. 
 
 
 

The Board is still in the process 
of formulating the criteria and 
processes to assess and 
determine the performance of 
the Board, individual Directors 
and Committees which shall also 
allow a feedback mechanism 
from shareholders, as the 
Company’s registration 
Statement was only approved in 
December 2023. 
 
See Annex “B“ for a copy of the 
SEC approval of the Company’s 
Registration Statement. 
 

2 The Chairperson conducts 
an annual self-assessment 
of his performance. 

Non-
compliant 

3 The individual members 
conduct a self-assessment 
of their performance. 

Non-
compliant 

4 Each committee conducts 
a self-assessment of its 
performance. 

Non-
compliant 

Recommendation 6.2 

1 The Board has in place a 
system that provides, at 
the minimum, criteria and 

Non-
compliant 

Provide information or link/reference to 
a document containing information on 
the system of the company to evaluate 

The Board is still in the process 
of formulating the criteria and 
processes to assess and 

https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
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processes to determine 
the performance of the 
board, individual 
directors/trustees, and 
committees. 
 

the performance of the board, individual 
directors and committees, including a 
feedback mechanism from 
shareholders/members. 
 
 

determine the performance of 
the Board, individual Directors 
and Committees which shall also 
allow a feedback mechanism 
from shareholders, as the 
Company’s registration 
Statement was only approved in 
December 2023. 
 
See Annex “B“ for a copy of the 
SEC approval of the Company’s 
Registration Statement. 
 
The Company’s website 
https://angeleselectric.com.ph/ 
has a section, “Contact Us” that 
can be used by all stakeholders, 
including shareholders, in 
sending feedback, complaints or 
inquiries. 
 

2 The system allows for a 
feedback mechanism from 
the shareholders.  

Non-
compliant 

 

Principle 7. STRENGTHENING BOARD ETHICS 

The Board directors are duty-bound to apply high ethical standards, taking into account the interest of all stakeholders. 

Recommendation 7.1 

1 The Board adopts a Code 
of Business Conduct and 
Ethics, which provides 
standards for professional 
and ethical behavior, as 
well as articulates 
acceptable and 
unacceptable conduct and 
practices in internal and 
external dealings of board 
members. 
 

Non-
compliant 

Provide information or link/reference to 
the company’s Code of Business Conduct 
and Ethics. 

The Board is still in the process 
of adopting the Company’s Code 
of Business Conduct and Ethics,  
as the Company’s registration 
Statement was only approved in 
December 2023. 
  
See Annex “B” for a copy of the 
SEC approval of the  Company’s 
Registration Statement. 

 

2 The Code is properly 
disseminated to the 
members of the Board, 
senior management, and 
employees.  

Non-
compliant 

Provide information or discuss how the 
company disseminated the Code to the 
members of the Board. 

3 The Code is disclosed and 
made available to the 
public through the 
company website 
 

Non-
compliant 

Provide a link to the company’s website 
where the Code of Business Conduct and 
Ethics is posted/ disclosed. 

 Recommendation 7.2 

https://angeleselectric.com.ph/
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1 The Board ensures the 
proper and efficient 
implementation and 
monitoring of compliance 
with the Code of Business 
Conduct and Ethics and 
internal policies.  
 

Non-
compliant 

Provide proof of implementation and 
monitoring of compliance with the Code 
of Business Conduct and Ethics. 
 
Indicate who is required to comply with 
the Code of Business Conduct and Ethics 
and any findings on non-compliance. 

The Board is still in the process 
of formulating and adopting the 
Code of Business Conduct and 
Ethics as well as its monitoring 
and implementation, as the 
Company’s registration 
Statement was only approved in 
December 2023. 
 
See Annex “   “ for a copy of the 
SEC approval of the  Company’s 
Registration Statement. 

 

DISCLOSURE AND TRANSPARENCY 

Principle 8. ENHANCING COMPANY DISCLOSURE POLICIES AND PROCEDURES  
The Board should establish corporate disclosure policies and procedures that are practical and in accordance with 
generally accepted best practices and regulatory expectations. 

Recommendation 8.1 

1 The Board establishes 
corporate disclosure 
policies and procedures to 
ensure a comprehensive, 
accurate, reliable, and 
timely report to 
shareholders/members 
and other stakeholders 
that gives a fair and 
complete picture of a 
company’s financial 
condition, results, and 
business operations. 

Non-
compliant 

Provide information or link/reference to 
the company’s disclosure policies and 
procedures including reports 
distributed/made available to 
shareholders/members and other 
stockholders 

The Board is still in the process 
of establishing the corporate 
disclosure policies and 
procedures, as the Company’s 
registration Statement was only 
approved in December 2023. 
 
See Annex “B“ for a copy of the 
SEC approval of the Company’s 
Registration Statement. 

 

Recommendation 8.2 

1 The company has a policy 
requiring all directors to 
disclose/report to the 
company any dealings in 
the company’s shares 
within five (5) business 
days.  
 

Compliant Provide information or link/reference to 
the company’s policy requiring directors 
and officers to disclose their dealings in 
the company’s shares. 
 
Indicate actual dealings of directors 
involving the corporation’s shares 
including their nature, 
number/percentage and date of 
transaction. 
 
The Company’s Manual on Good 
Corporate Governance has a policy on 
Disclosures and Transparency for 
Directors and Officers under Item III.A 
page 26: 
https://angeleselectric.com.ph/corporat
e-governance/ 

 

2 The company has a policy 
requiring all officers to 
disclose/report to the 
company any dealings in 
the company’s shares 
within five (5) business 
days. 
 

Compliant  

https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
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The list of actual dealings in 2023 of 
Directors and Officers involving the 
Company’s shares including their nature, 
and number/percentage is stated in the 
following: 
 
2023 Annual Report, SEC Form 17-A, 
pages 70: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/04/SEC-Form-
17-A_AEC-Annual-Report-for-the-Year-
Ended-31-December-2023.pdf 
 
The actual dealings of the Directors for 
the Year 2023 are disclosed to the SEC 
through the Statement of Beneficial 
Ownership of Securities (SEC Form 23-
A) and posted on the Company’s 
website: 
https://angeleselectric.com.ph/disclosu
res/ 
 

Recommendation 8.3 

1 The Company’s corporate 
governance policies and 
practices and all relevant 
information are disclosed 
in its Annual Corporate 
Governance Report 
(ACGR). 
 

Not yet 
applicable 

Provide the link to the company’s 
website where the Annual  Corporate 
Governance  Report is posted. 

The ACGR is not yet applicable to 
the Company in the prior years 
as its Registration Statement 
was only approved on December 
14, 2023.  This ACGR as of and 
for the year ended December 
31, 2023 is the first corporate 
governance report to be 
submitted by the Company to 
SEC. 
 
See Annex “B“ for a copy of the 
SEC approval of the Company’s 
Registration Statement. 
 

2 The company’s ACGR is 
submitted to the SEC. 
 

Not yet 
applicable 

3 The company’s ACGR is 
posted on the company 
website.  
 

Not yet 
applicable 

 

Principle 9. STRENGTHENING EXTERNAL AUDITOR’S INDEPENDENCE AND IMPROVING AUDIT QUALITY 

The Company should establish standards for the appropriate selection of an external auditor, and exercise effective 
oversight of the same to strengthen the external auditor’s independence and enhance audit quality.   

Recommendation 9.1 

1 The Audit Committee has a 
robust process for 
approving and 
recommending the 
appointment, 

Non-
compliant 

Provide information or link/reference to 
a document containing the process for 
approving and recommending the 
appointment, reappointment, removal, 
and fees of the company’s external 
auditor. 

The Company was registered 
with the SEC as a public 
company only on December 14, 
2023. The Company’s Manual 
on Corporate Governance was 
only adopted in October 2023. 

https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/04/SEC-Form-17-A_AEC-Annual-Report-for-the-Year-Ended-31-December-2023.pdf
https://angeleselectric.com.ph/disclosures/
https://angeleselectric.com.ph/disclosures/


33 
 

reappointment, removal, 
and fees of external 
auditors. 

 
 

The reappointment process of 
the external auditor for the 
2023 external audit was made 
during the June 2023 Annual 
Stockholders’ Meeting. 
 
Item III.B.1 on page 27 of the 
Company’s Manual of Good 
Corporate Governance provides 
for approving and 
recommending the 
appointment, reappointment, 
removal, and fees of external 
auditors. 
 
The Company’s Manual of 
Good Corporate Governance is 
posted in its website: 
https://angeleselectric.com.ph/
corporate-governance/ 

 

2 The Appointment, 
reappointment, removal, 
and fees of the external 
auditor are recommended 
by the Audit Committee, 
and approved by the Board 
and the 
shareholders/members. 

Non-
compliant 

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

The Company was registered 
with the SEC as a public 
company only on December 14, 
2023. The Company’s Manual 
on Corporate Governance was 
only adopted in October 2023. 
The reappointment process of 
the external auditor for the 
2023 external audit was made 
during the June 2023 Annual 
Stockholders’ Meeting. 

3 For the removal of external 
auditors, the reasons for 
such removal or change 
are disclosed to the SEC, 
the 
shareholders/members, 
and the public through the 
company website and 
required disclosures. 

Non-
compliant 

 

Item III.B.2 on page 27 of the 
Company’s Manual of Good 
Corporate Governance provides 
for approving and 
recommending the 
appointment, reappointment, 
removal, and fees of external 
auditors. 
 
The Company’s Manual of Good 
Corporate Governance is posted 
in its website: 
https://angeleselectric.com.ph/
corporate-governance/ 

 

Recommendation 9.2 

1 The Audit Committee 
Charter includes the Audit 

Non-
compliant 

Provide link/reference to the company’s 
Audit Committee Charter. 

The Board is still in the process 
of establishing the Audit 

https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/
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Committees’ responsibility 
on: 

i. assessing the 
integrity and 
independence of 
external auditors; 

ii.  exercising 
effective oversight 
to review and 
monitor the 
external auditor’s 
independence 
and objectivity; 
and; 

iii. exercising 
effective oversight 
to review and 
monitor the 
effectiveness of 
the audit process, 
taking into 
consideration 
relevant 
Philippine 
professional and 
regulatory 
requirements. 

Committee Charter, as the 
Company’s registration 
Statement was only approved in 
December 2023. 
 
See Annex “B“ for a copy of the 
SEC approval of the Company’s 
Registration Statement. 

 
In 2024, the Company adopted 
its Audit Committee Charter as 
posted on its website: 
https://angeleselectric.com.ph/
corporate-governance/ 

2 The Audit Committee 
Charter contains the 
Committee’s responsibility 
on reviewing and 
monitoring the external 
auditor’s suitability and 
effectiveness on an annual 
basis. 
 

Non-
compliant 

Recommendation 9.3 

1 The Company discloses the 
nature of non-audit 
services performed by its 
external auditor in the 
Annual Report to manage 
potential conflicts of 
interest. 

Compliant The Company engaged the services of its 
external auditor, P&A Grant Thornton, to 
perform agreed-upon procedures in 
connection with its Quarterly Progress 
Report on the Application of Public 
Offering Proceeds and Annual Summary 
of Application of Proceeds under the 
Philippine Standard on Related Services 
4400 (Revised), Engagement to Perform 
Agreed-upon Procedures Regarding 
Financial Information. The Agreed-upon 
procedure engagement is not specifically 

 

https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/


35 
 

designated to detect fraud or 
irregularities. 
 
There are no other non-audit services 
performed by the Company’s external 
auditor.  
 

2 The Audit Committee stays 
alert for any potential 
conflict of interest 
situations, given the 
guidelines or policies on 
on-audit services, which 
could be viewed as 
impairing the external 
auditor’s objectivity. 

Compliant Even before the establishment of its 
Audit Committee, Item II.B.3 on page 27 
of the Company’s Manual on Corporate 
Governance provides for the Audit 
Committee’s responsibility to evaluate 
any non-audit work of its external 
auditor and shall disallow any non-audit 
work that will conflict with its duties as 
external auditor or may pose a threat to 
its independence. 

 
The Company’s Manual of Good 
Corporate Governance is posted in its 
website: 
https://angeleselectric.com.ph/corporat
e-governance/ 
 

 

 

Principle 10. INCREASING FOCUS ON NON-FINANCIAL AND SUSTAINABILITY REPORTING 

The Board should ensure that the company discloses material and reportable non-financial and sustainability issues. 

Recommendation 10.1 

1 The Board has a clear and 
focused strategy for the 
disclosure of non-financial 
information. 
 

Non-
compliant 
 

Disclose or provide a link to the 
company’s policies and practices on the 
disclosure of non-financial information, 
including EESG issues. 
 

The Board is still in the process 
of establishing a clear and 
focused strategy for the 
disclosure of non-financial 
information, as the Company’s 
registration Statement was only 
approved in December 2023. 
 
See Annex “B“ for a copy of the 
SEC approval of the Company’s 
Registration Statement. 

 

2 The company discloses to 
all shareholders/members 
and other stakeholders the 
company’s strategic and 
operational objectives 
with emphasis on the 
management of 
environmental, economic, 
social, and governance 
(EESG) issues of its 
business that underpin 
sustainability. 
 

Non-
compliant 

Provide a link or reference to the 
company’s disclosure of strategic and 
operational objectives, with emphasis on 
EESG matters. 
 
 
 
 
 
 
 
 
 

 

Principle 11. PROMOTING COMPREHENSIVE AND COST-EFFICIENT ACCESS TO RELEVANT INFORMATION 

https://angeleselectric.com.ph/corporate-governance/
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The Company should maintain a comprehensive and cost-efficient communication channel of disseminating relevant 
information. This channel is crucial for informed decision-making by investors, stakeholders, and other interested users. 

Recommendation 11.1 

1 The Company has a 
website to ensure a 
comprehensive, cost-
efficient, transparent and 
timely manner of 
disseminating relevant 
information to the public. 
 

Compliant 
 
 
 
 
 
 
 
 
 
 

 
Provide link to the company's website. 
 
 
Link to the Company’s website: 
https://angeleselectric.com.ph/ 
 

 

INTERNAL CONTROL AND RISK MANAGEMENT FRAMEWORK 

Principles 12. STRENGTHENING INTERNAL CONTROL SYSTEM AND ENTERPRISE RISK MANAGEMENT FRAMEWORK  

To ensure integrity, transparency, and proper governance in the conduct of its affairs, the company should have a strong 
and effective internal control system and enterprise risk management system. 

Recommendation 12.1 

1 The Company has an 
adequate and effective 
internal control system in 
the conduct of its business. 

 Non-
compliant 

List quality service programs for the 
internal audit functions. 
 
Indicate the frequency of review of the 
internal control system. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The Company is still in the 
process of appointing an internal 
auditor and its functions, as the 
Company’s registration 
Statement was only approved in 
December 2023. 
 
See Annex “B“ for a copy of the 
SEC approval of the Company’s 
Registration Statement. 
 
In 2023, the review of internal 
controls is conducted annually 
by the Directors based on the 
reports of the Management and 
external auditors. 
 
The review of other relevant 
processes is still ongoing. 
 

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

Non-
compliant 

Identify the international framework 
used for Enterprise Risk Management. 
 
Provide information or reference to a 
document containing information on: 
1. Company’s risk management 
procedures and processes. 
2. Key risks the company is currently 
facing. 

The Company is still in the 
process of establishing an 
adequate and effective 
Enterprise Risk Management 
framework, as the Company’s 
registration Statement was only 
approved in December 2023. 
 

https://angeleselectric.com.ph/
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3. How the company manages the key 
risks. 
 
Indicate the frequency of review of the 
enterprise risk management framework. 
 

See Annex “B“ for a copy of the 
SEC approval of the Company’s 
Registration Statement. 
 
 

Recommendation 12.2 

1 The Company has in place 
an independent internal 
audit function that 
provides independent and 
objective assurance, and 
consulting services 
designed to add value and 
improve the company’s 
operations. 

Non-
compliant 
 
 

 

Disclose if the internal audit is in-house 
or outsourced. If outsourced, identify an 
external firm hired. 

The Company is still in the 
process of establishing an 
independent internal audit 
function, as the Company’s 
registration Statement was only 
approved in December 2023. 
 
See Annex “B“ for a copy of the 
SEC approval of the Company’s 
Registration Statement. 

 

CULTIVATING A SYNERGIC RELATIONSHIP WITH SHAREHOLDERS/MEMBERS 

Principle 13. PROMOTING SHAREHOLDER/MEMBER RIGHTS 

The company should treat all shareholders/members fairly and equitably, and also recognize, protect, and facilitate the 
exercise of their rights. 

Recommendation 13.1 

1 The Board ensures that 
basic 
shareholder/member 
rights are disclosed in the 
Manual on Corporate 
Governance. 

Compliant Provide a link or reference to the 
company’s Manual on Corporate 
Governance where 
shareholders’/members’ rights are 
disclosed. 
 
Item V.A on page 30 of the Company’s 
Manual on Corporate Governance 
provides for the Investor’s Rights and 
Protection as guidance for all internal 
and external parties concerned and as a 
covenant of good governance between 
the Company and its investors. 

 
Link to the Company’s Manual of Good 
Corporate Governance: 
https://angeleselectric.com.ph/corporat
e-governance/ 
 

 

 

Recommendation 13.2 

1 The Board encourages 
active shareholder 
participation by sending 
the Notice of Annual and 
Special Shareholders'/ 
Members' Meeting with 

Compliant Indicate the number of days before the 
annual or special 
stockholders’/members’ meeting when 
the notice and agenda were sent out. 
 

 

https://angeleselectric.com.ph/corporate-governance/
https://angeleselectric.com.ph/corporate-governance/


38 
 

sufficient and relevant 
information at least 
twenty-eight (28) days 
before the meeting. 
 

Provide the link to the Agenda included 
in the company’s Information Statement 
(SEC Form 20-IS). 
 
The Company was able to send via 
electronic mail the Notice of Annual 
Stockholders' Meeting (ASM) and the 
Definitive Information Statement 
twenty-one (21) days before the ASM 
meeting on 18 June 2024. The said 
Notice and Information Statement have 
been posted on its website on 24 May 
2024. 
 
The Agenda for the Annual Stockholders 
Meeting is attached to the Definitive 
Information Statement as Annex D: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/05/1-
AEC_DIS2024-orig-signed.pdf 
 

Recommendation 13.3 

1 The Board encourages 
active 
shareholder/member 
participation by making 
the result of the votes 
taken during the most 
recent Annual or Special 
Shareholders'/Members' 
Meeting publicly available 
the next working day. 
 

Compliant Provide information or reference to a 
document containing all relevant 
questions raised and answers during the 
ASM and special meeting and the results 
of the vote taken during the most recent 
ASM/SSM. 
 
The Company was able to send via 
electronic mail the Notice of Annual 
Stockholders' Meeting and the Definitive 
Information Statement at least twenty-
one (21) days before the meeting on 18 
June 2024. The said Notice and 
Information Statement have been 
posted on its website on 24 May 2024. 
 

The Minutes of the Annual Stockholders 
Meeting held on 18 June 2024, with the 
vote results, were posted on its website: 

https://angeleselectric.com.ph/wp-
content/uploads/2024/06/SEC-Form-
17-C-Results-of-the-Annual-
Stockholders-Meeting_June-18-
2024.pdf 
 

 

2 The Minutes of the Annual 
and Special 
Shareholders'/Members' 
Meetings were made 
available on the company 

Compliant 

Provide a link to the minutes of the 
meeting on the company website. 
 

 

https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/05/1-AEC_DIS2024-orig-signed.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/06/SEC-Form-17-C-Results-of-the-Annual-Stockholders-Meeting_June-18-2024.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/06/SEC-Form-17-C-Results-of-the-Annual-Stockholders-Meeting_June-18-2024.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/06/SEC-Form-17-C-Results-of-the-Annual-Stockholders-Meeting_June-18-2024.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/06/SEC-Form-17-C-Results-of-the-Annual-Stockholders-Meeting_June-18-2024.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/06/SEC-Form-17-C-Results-of-the-Annual-Stockholders-Meeting_June-18-2024.pdf
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website within five (5) 
business days from the 
date of the meeting. 

Indicate voting results for all agenda 
items, including the approving, 
dissenting, and abstaining votes. 
 
Indicate also if the voting on resolutions 
was by poll. 
 
Include whether there was the 
opportunity to ask questions and the 
answers given, if any. 
 

Link of the Minutes of the Annual 
Stockholders Meeting held on 18 June 
2024, with the vote results, was posted 
on its website: 
https://angeleselectric.com.ph/wp-
content/uploads/2024/06/SEC-Form-
17-C-Results-of-the-Annual-
Stockholders-Meeting_June-18-
2024.pdf 
 
 

Recommendation 13.4 

1 The Board makes available, 
at the option of a 
shareholder/member, an 
alternative dispute 
mechanism to resolve 
intra-corporate disputes 
amicably and effectively. 

Compliant Provide details of the alternative dispute 
resolution made available to resolve 
intra-corporate disputes. 
 
Provide a link/reference to where it is 
found in the Manual on Corporate 
Governance. 
 
Item IX, page 35 of the Company’s 
Manual on Corporate Governance 
provides for the policy on Alternate 
Dispute Resolution: 

https://angeleselectric.com.ph/corporat
e-governance/ 
 

 

Recommendation 13.5 

1 The Board establishes an 
Investor Relations Office 
(IRO) or Customer 
Relations Office (CRO) or 
its equivalent to ensure 
constant engagement with 
its shareholders/members. 

Compliant Disclose the contact details of the 
officer/office responsible for investor 
relations, such as: 
 
1. Name of the person 
2. Telephone number 
3. Fax number 
4. E-mail address 

 
Investors may get in touch with the 
Company’s Investor Relations Officer, 
Atty. Russel S. Alabado with contact 
details as ff: 
(632) 8636-6485 

 

https://angeleselectric.com.ph/wp-content/uploads/2024/06/SEC-Form-17-C-Results-of-the-Annual-Stockholders-Meeting_June-18-2024.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/06/SEC-Form-17-C-Results-of-the-Annual-Stockholders-Meeting_June-18-2024.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/06/SEC-Form-17-C-Results-of-the-Annual-Stockholders-Meeting_June-18-2024.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/06/SEC-Form-17-C-Results-of-the-Annual-Stockholders-Meeting_June-18-2024.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/06/SEC-Form-17-C-Results-of-the-Annual-Stockholders-Meeting_June-18-2024.pdf
https://angeleselectric.com.ph/corporate-governance/
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rsa@angeleselectric.com.ph 
 

2 The IRO or CRO or its 
equivalent is present at 
every shareholders’/ 
member’s meeting. 
 

Compliant Indicate if the IRO  or CRO or its equivalent 
was present during the ASM. 
 
The Company’s IRO was present at the  
Annual Stockholders’ Meeting as indicated in 
the draft Minutes: 

https://angeleselectric.com.ph/wp-
content/uploads/2024/06/SEC-Form-
17-C-Results-of-the-Annual-
Stockholders-Meeting_June-18-
2024.pdf 
 

 

DUTIES TO STAKEHOLDERS 

Principle 14. RESPECTING RIGHTS OF STAKEHOLDERS AND EFFECTIVE REDRESS FOR VIOLATION OF STAKEHOLDER'S 
RIGHTS 

The rights of stakeholders established by law, by contractual relations and through voluntary commitments must be 
respected. Where stakeholders' rights and/or interests are at stake, stakeholders should have the opportunity to obtain 
prompt effective redress for the violation of their rights. 

Recommendation 14.1 

1 The Board identifies the 
company's various 
stakeholders and 
promotes cooperation 
between them and the 
company in creating 
wealth, growth, and 
sustainability. 

Compliant Identify the company’s stakeholders and 
provide information or reference to a 
document containing the company’s 
policies and programs for its 
stakeholders. 
 
Identify stakeholders and programs for 
the community. 
 
The following are the Company’s 
stakeholders: 

 Shareholders 

 Employees 

 Customers 

 Community 

 Suppliers/Creditors 
 
The policies for the Company’s 
stakeholders are disclosed in the 
Manual on Corporate Governance on 
page 30. 
https://angeleselectric.com.ph/corporat
e-governance/ 
 
As an advocate of sustainable 
development, the Company is 
committed to operating profitability 
within the bounds of its social and 
environmental responsibility.  In 2023, 
the Company hosted a benefit concert. 
This aimed to raise funds for the 

 

mailto:rsa@angeleselectric.com.ph
https://angeleselectric.com.ph/wp-content/uploads/2024/06/SEC-Form-17-C-Results-of-the-Annual-Stockholders-Meeting_June-18-2024.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/06/SEC-Form-17-C-Results-of-the-Annual-Stockholders-Meeting_June-18-2024.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/06/SEC-Form-17-C-Results-of-the-Annual-Stockholders-Meeting_June-18-2024.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/06/SEC-Form-17-C-Results-of-the-Annual-Stockholders-Meeting_June-18-2024.pdf
https://angeleselectric.com.ph/wp-content/uploads/2024/06/SEC-Form-17-C-Results-of-the-Annual-Stockholders-Meeting_June-18-2024.pdf
https://angeleselectric.com.ph/corporate-governance/
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restoration and renovation of the Holy 
Rosary Parish, which suffered damage 
during the 2019 earthquake.  It was a 
heartfelt celebration of the Company’s 
century-long journey and a reaffirmation 
of its commitment to the community. 
 
Every December, the Company takes 
pride in being a member of the 
community and has always looked 
forward to the Christmas celebration.  
Each year, the Christmas display is 
carefully designed to uplift the spirit of 
love, hope, and joy among families. In 
2023, the display focused on our 
centennial celebrations and showcased 
how AEC became the catalyst of growth 
in the past 100 years. 
 

Recommendation 14.2 

1 The Board establishes clear 
policies and programs to 
provide a mechanism for 
the fair treatment, 
protection, and 
enforcement of the rights 
of stakeholders. 

Compliant Identify policies and programs for the 
protection, fair treatment, and 
enforcement of the rights of the 
company’s stakeholders. 
 
The Company’s Manual on Corporate 
Governance on page 30 provides for the 
policies and mechanisms for the fair 
treatment, protection, and enforcement 
of the rights of stakeholders. 
 
https://angeleselectric.com.ph/corporat
e-governance/ 
 

 

 

Principle 15. ENCOURAGING EMPLOYEES' PARTICIPATION 

A mechanism for employee participation should be developed to create a symbiotic working environment, realize the 
company’s goal and participate in its Corporate Governance Processes. 

Recommendation 15.1 

1 The Board establishes 
policies, programs, and 
procedures that encourage 
employees to actively 
participate in the 
realization of the 
company's goals and 
in its governance. 

Compliant   Provide information or link/reference to 
company policies, programs and 
procedures that encourage employee 
participation. 

 
The Company is committed to the 
development and welfare of its 
employees.  Training and other 
developmental programs are 
implemented to enable employees to 
acquire the technical and leadership 
competencies to effectively perform 
their jobs for their professional growth. 

 

https://angeleselectric.com.ph/corporate-governance/
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The Company also conducts annual team 
building and various sports events 
(AEClympic) to instill teamwork and 
camaraderie among employees. Also, to 
encourage employee participation and 
employee viewpoints in certain key 
decisions, the Safety & Wellness 
Committee and Drug-Free Workplace 
Committee were established.  
 
In 2023, a collaborative face-to-face 
workshop for all employees titled 
“Aligning for Success: Orientation on the 
AEC’s Strategic Plan and Core 
Competencies Roll-out” was conducted.  
The seminar was a collective endeavor 
designed to empower each employee 
with a deeper understanding of the 
strategic planning process and the 
techniques employed to shape the 
Company’s Mission, Vision, Values and 
Strategic Objectives.  Each batch of 
participants was oriented on the 
relevance of the strategic plan to each 
individual’s role and how they contribute 
to the organization’s success. 
 
Further, the Company is committed to 
investing in employees’ growth, a culture 
of continuous learning and 
development, and to equip our team 
with the latest skills and knowledge. One 
of the training in 2023 was the 
Company’s participation in the Meralco 
Power Academy’s 3-week Advanced 
Lineman Training Program, together with 
other distribution utilities. Values like 
commitment and the mindset of being a 
solutions provider complement the 
technical skills they learned. 
 
The Company’s Manual on Corporate 
Governance on page 33 provides for the 
policies and mechanisms for 
Encouraging Employee Participation. 
https://angeleselectric.com.ph/corporat
e-governance/ 
 
 

Recommendation 15.2 

https://angeleselectric.com.ph/corporate-governance/
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1 The Board sets the tone 
and makes a stand against 
corrupt practices by 
adopting an anti-
corruption policy and 
program in its Code of 
Business Conduct and 
Ethics. 
 

Compliant Identify or provide link/reference to the 
company’s policies, programs and 
practices against corruption. 
 
The Company conducts its business 
ethically and transparently. It has an 
existing Gifts and Entertainment Policy 
wherein it ensures compliance with the 
Company’s ethical values and code of 
conduct. It also complies with the anti-
corruption and bribery laws of the 
Philippines and it helps employees and 
third parties exercise caution when 
accepting or providing gifts. 
 
See attached Annex “I” for the Gifts and 
Entertainment Policy. 
 

 

2 The Board disseminates 
the policy and program to 
employees across the 
organization through 
training to embed them in 
the company's culture. 
 

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

The policies on the Company’s existing 
Code of Conduct for Employees are 
discussed during the new employee 
orientations. 
 
 

Recommendation 15.3 

1 The Board establishes a 
suitable framework for 
whistleblowing that allows 
employees to freely 
communicate their 
concerns about illegal or 
unethical practices, 
without fear of retaliation. 
 

Non-
compliant 

Disclose or provide link/reference to the 
company whistleblowing policy and 
procedure for employees. 
 
Indicate if the framework includes 
procedures to protect the employees 
from retaliation. 
 
Provide contact details to report any 
illegal or unethical behavior. 
 
 
 
 
 
 
 
 
 
 
 

The Board is still in the process 
of establishing the whistle-
blowing policy and procedures 
for employees, as the 
Company’s registration 
Statement was only approved in 
December 2023. 
 
See Annex “B“ for a copy of the 
Company’s Registration 
Statement. 

 
2 The Board establishes a 

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

Non-
compliant 

3 The Board supervises and 
ensures the enforcement 

Non-
compliant 

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



44 
 

 

                    

    

 

 

 

 

of the whistleblowing 
framework. 

 

 

Principle 16. ENCOURAGING SUSTAINABILITY AND SOCIAL RESPONSIBILITY 

The company should be socially responsible in all its dealings with the communities in which it operates. It should ensure 
that its interactions serve its environment and stakeholders positively and progressively that is fully supportive of its 
comprehensive and balanced development. 

Recommendation 16.1 

1 The Company recognizes 
and places importance on 
the interdependence 
between business and 
society, and promotes a 
mutually beneficial 
relationship that allows 
the company to grow its 
business, while 
contributing to 
the advancement of the 
society where it operates. 

Compliant Provide information or reference to a 
document containing the company’s 
community involvement and 
environment-related programs. 
 
The Company has been conducting 
outreach activities to different 
communities and charitable institutions 
in Angeles City to reaffirm the 
Company’s commitment to the 
community. 
 
 In 2023, various events were held such 
as: 

 For the Company’s 
commitment to community and 
culture, donations of musical 
instruments were made to the 
children of Anak Bale Balayan, a 
center with more than 40 poor 
but aspiring and talented kids. 
 

 The Benefit Concert aimed to 
raise funds for the restoration 
and renovation of the Holy 
Rosary Parish, which suffered 
damage during the 2019 
earthquake. 

  
 

In 2024, the Company plans to 
conduct with the Community 
Environment and Natural 
Resources Office (CENRO), a 
Tree-planting activity on the hills 
of Bgy. Sapang-Bato, Angeles 
City. This is in coordination with 
the indigenous community in 
the area. 
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Annex “A (A-1 to A-7)” 

  Year 2023 BOD Seminars 

Attended and Certificates of 

Attendance 



ANGELES ELECTRIC CORPORATION

LIST OF SEMINARS ATTENDED BY THE BOARD OF DIRECTORS ANNEX "A"
YEAR 2023

Director's Name Title Date Organizer

  Annex A - 1 1. Ms. Maria Rita Josefina V. Chua Director, President & CEO
Certificate Governance Practices: Board Directors' 

Guide for Audit Committees. 
June 14, 2023 Center for Global Best Practices

  Annex A - 2 2. Mr. Geromin T. Nepomuceno, Jr.
Director, Chairman of the 

Board

Roles, Responsibilities, and Liabilities of the Board 

Directors.
September 11, 2023 Center for Global Best Practices

  Annex A - 3 3. Mr. Arsenio N. Valdez
Director, Asst. Corporate 

Secretary

Roles, Responsibilities, and Liabilities of the Board 

Directors.
September 11, 2023 Center for Global Best Practices

  Annex A - 4

ICD Masterclass: The Third Series - Session 1 

"Redefining the Future of Finance: Fintech's Role in 

Shaping our Economy.

July 28, 2023 Institute of Corporate Directors

  Annex A - 5

ICD Masterclass: The Third Series - Session 2 "The 

Governance of Family Firms: Emerging Perspective 

from Established Models"

August 25, 2023 Institute of Corporate Directors

  Annex A - 6

ICD Masterclass: The Third Series - Session 3 

"Adopting an Entrepreneurial Mindset: A Primer for 

Board Directors"

September 29, 2023 Institute of Corporate Directors

  Annex A - 7

ICD Masterclass: The Third Series - Session 4 "The 

Brand Architecture: A Valuable Framework for Setting 

Strategy"

December 15, 2023 Institute of Corporate Directors

4. Mr. Robert Gerard B. Nepomuceno Director, Treasurer



ANNEX A-1 

 



ANNEX A- 2 

 

 



ANNEX A-3 

 



ANNEX A-4 



ANNEX A-5 
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ANNEX A-7 



 

 

 

Annex “B” 

  SEC Approval of AEC's 

Registration Statement 

14 December 2023 
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Annex “C” 

  Certificate of Attendance of 

Compliance Officer 



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 Cebu: (+63 32) 512-3106 or 07 * Website: www.cgbp.org 
  

 

 

 

 

 

 

 

 

 

  

 

 

 presents this 

 

(SEC Provider Accreditation Number CG2021-002) 

 

Atty. Justina F. Callangan 

Course Director & Lecturer 

Center for Global Best Practices 

 

Henry Belleza Aquende, MBM, Hon. DPA  

Founder & President 

Center for Global Best Practices 

 

 

 

 

to 
 
 

Cristina L. Arboleda 
 

 

for completing the three-hour webinar  
 

New Year SEC  

Updates and Compliance 
 

held at 1:30 in the afternoon 
 
 

 

  on Friday, January 27, 2023 via ZOOM      
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Annex “D (D-1 to D-4)” 
Year 2023 Minutes of the 

Regular and Special Board 

Meetings 
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Annex “E (E-1 to E-2)” 
Year 2023 Minutes of the 

Meeting re. Appointment of 

Executive Officers and 

Compliance Officers 
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Annex “G“ 
AEC Minutes of the Special 

Meeting re. Establishment of 

the Corp. Governance 

Committee 
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Annex “H” 
AEC Minutes of the Regular 

Meeting re. Clarifications 

sought by the  Directors 
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Annex “I” 
Gifts and Entertainment Policy 



 

 
 

Gifts and Entertainment Policy 
 
Purpose of this Policy  
 
Angeles Electric Corporation (AEC) conducts its business ethically and transparently. This Gifts and 
Entertainment Policy: 
 

1. Ensures compliance with AEC’s ethical values and code of conduct; 
2. Complies with the anti-corruption and bribery laws of the Philippines; and 
3. Helps employees and third parties exercise caution when accepting or providing Gifts. 

 
Any breach of this policy will result in disciplinary action, including termination of employment, and the 
immediate termination of any affected contract. 
 
Guidelines on Gifts and Entertainment  
 
Gifts should never be requested or provided. The following Gifts are never appropriate: 
 

1. Gifts of cash, or cash equivalent (such as gift certificates, Gcash, Mobile Loads, etc.) 
2. Gifts that are prohibited by law; 
3. Gifts to government officials; 
4. Gifts that are accepted/given in return for something; 
5. Gifts that are accepted/given as a bribe/kickback to obtain/retain business, or to secure an 

improper advantage; 
6. Gifts and Entertainment given or accepted during contract negotiations; 
7. Given in the form of services or other non-cash benefits (e.g., the promise of employment) 

and 
8. Any Gift that is paid for in a personal capacity to avoid having to report it or seek relevant 

approval. 
 
Entertainment 
 
Entertainment may be accepted/provided for legitimate business purposes, such as building goodwill 
and enhancing relationships with customers, vendors, and business partners. 
 
The following types of Entertainment (whether being provided or received) are never appropriate: 
 

1. Entertainment that can be viewed as excessive in the context of the business occasion; 
2. Entertainment that is prohibited by law; 
3. Entertainment to government officials; 
4. “Adult” entertainment or any sort of event involving nudity or lewd behavior; and 
5. Other forms of entertainment as determined by AEC’s management. 

ANNEX "I"
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FreeText
ANNEX I



The prohibited Gifts and Entertainment above shall extend to those given to or received from relatives 
up to the fourth degree of consanguinity or affinity, including those given to or received from for and on 
behalf of the giver or receiver. 
 
Accepting Gifts and Entertainment Not Prohibited 
 
In receiving gifts and Entertainment that are not prohibited to be given or accepted as provided above, 
the following rules must be observed: 
 
The giving or receiving of Gifts or Entertainment 
 

1. Is infrequent; 
2. does not create the appearance (either expressly or by implication) that the provider of gift or 

entertainment is entitled to preferential treatment, an award of business, better prices, or 
improved services; 

3. would not embarrass AEC if disclosed publicly; 
4. is made openly; 
5. is in good taste; 
6. is reason and appropriate for the occasion; and 
7. does not violate any laws or regulations 

 
Dealing with Government Officials 
 
It is never permissible to provide Gifts and/or Entertainment to government officials. 
 
Compliance and Reporting  
 
All Department Heads are responsible for the enforcement of and compliance with this policy in their 
department. 
 
Any concerns about giving or receiving gifts or entertainment can be raised by sending an email to the 
Office of the President at mvc@angeleselectric.com.ph. 
 
All reports shall be confidential and the name of the whistleblower will never be disclosed. There shall 
be no retaliation against any complaint and there will be an appropriate penal action against such 
retaliation. All reports will be taken seriously and, where appropriate, investigated in detail. 
 
This Policy is continuously evolving and it may undergo changes based on business requirements and 
changes in law and regulations. 
 
 
 
 

mailto:mvc@angeleselectric.com.ph

