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April 21, 2020 
 
Securities and Exchange Commission 
PICC Complex, Roxas Boulevard 
Pasay City 
 

Attention:         Director Vicente Graciano P. Felizmenio, Jr. 
                                         Director, Markets & Securities Regulation Department 

        
The Philippine Stock Exchange Inc. 
6th Floor, PSE Tower  
5th Avenue corner 28th Street 
Bonifacio Global City, Taguig City 
 
            Attention:         Ms. Janet A. Encarnacion 
                                      Head, Disclosure Department 
 
Philippine Dealing and Exchange Corporation 
29th Floor, BDO Equitable Tower 
8751 Paseo de Roxas, Makati City 1226 
 
            Attention:         Atty. Marie Rose M. Magallen-Lirio 
                                      Head, Issuer Compliance and Disclosure Department 
                          
Mesdames / Gentlemen: 
 

Please be informed that the Executive Committee of Ayala Corporation has approved the consolidation 
of Ayala’s energy, water, and infrastructure businesses under its wholly owned subsidiary AC Energy, Inc., 
which will be renamed as AC Energy and Infrastructure Corporation and for this purpose:   

1. To reconstitute and transform the current AC Energy, Inc. into AC Energy and Infrastructure 
Corporation (“ACEIC”); 

2. To authorize the: (a) subscription by ACEIC to primary shares in AC Infrastructure Holdings 
Corporation (“AC Infra”) at par, and (b) sale and transfer of Ayala Corporation’s shares in AC Infra 
to ACEIC; and  



3. To authorize the sale and transfer to ACEIC of: (a) Ayala Corporation’s common shares in Manila 
Water Company Inc. (“MWC”); and/or (b) Ayala Corporation’s shares of stock in Philwater Holdings 
Company Inc. (“Philwater”) or Philwater’s preferred shares in MWC. 

 
Mr. Jose Rene D. Almendras and Mr. John Eric T. Francia have been appointed as Co-Presidents and Chief 
Executive Officers of ACEIC.  

 
Please find below the proposed pre- and post- consolidation structure, the details of which are still being 
defined and finalized. The post-consolidation ownership structure is a simplified structure that shows the 
intended end-result. 
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100%

~66.34% (2)

(1) AC Energy Inc. is currently the holding company for the Ayala Group’s energy 
business. 

(2) Ownership percentage excludes impact of the two share swaps between AC 
Energy, Inc. and ACEPH (for the transfer of AC Energy, Inc.’s Philippine and 
International business into ACEPH).

(3) Current aggregate voting interest of the Ayala Group in Manila Water Company, 
Inc. (MWC) held directly by Ayala Corporation and through 100%-owned 
subsidiaries. Ayala Group’s ownership percentage in MWC will change in the future 
on account of the transaction with the Razon group as previously disclosed.

(4) Interest of the Ayala Group in AC Infrastructure Holdings Corp. (ACIHC) held 
directly by Ayala Corporation.

(1) AC Energy Inc. to be renamed as AC Energy and Infrastructure Corporation 
(ACEIC).

(2) ACEPH to be renamed as AC Energy Corporation.

(3) Assumes that only Ayala Corporation’s direct common shares will be transferred to 
ACEIC. Ayala Group’s ownership percentage in MWC will change in the future on 
account of the transaction with the Razon group as previously disclosed.

(4) Ownership percentage excludes impact of the two share swaps between AC 
Energy, Inc. and ACEPH (for the transfer of AC Energy, Inc.’s Philippine and 
International business into ACEPH).
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Please refer to the attached company announcement for other relevant information. 

 

Very truly yours, 

 

JOSE TEODORO K. LIMCAOCO 

Chief Finance Officer 



 

 

AYALA CORPORATION 

COMPANY ANNOUNCEMENT 

April 17, 2020 

 

Ayala to consolidate power, water, and infrastructure businesses 

Ayala Corporation is consolidating its energy, water, and transport and logistics businesses under 

a holding company to create a sizeable and agile platform that would boost its foothold within 

the country’s physical infrastructure space.  

The integrated infrastructure platform will house the company’s stake in two listed companies, AC 

Energy Philippines Inc., and Manila Water Company Inc., and its unlisted unit AC Infrastructure 

Holdings Corporation. Ayala will use its wholly owned subsidiary AC Energy Inc. as the vehicle for 

the consolidated entity, which will be renamed to AC Energy and Infrastructure Corporation.  

“We believe that consolidating our various infrastructure interests creates a formidable platform 

with a strong balance sheet and allows Ayala to participate in the many opportunities in 

infrastructure development in a more significant way,” Ayala Chairman and CEO Jaime Augusto 

Zobel de Ayala said. “The Energy and Infrastructure platform emerges as one of the major pillars 

of Ayala, along with real estate, banking, and telecommunications,” he added. 

“The consolidation can generate a host of opportunities for our various infrastructure businesses. 

We shall continue the rapid expansion of AC Energy in the renewables space and scale up our 

investments in transport and logistics,” Ayala President and COO Fernando Zobel de Ayala said. 

“We will also continue to invest significantly in the water sector to ensure long term water 

sustainability and reliability,” he noted.  

Ayala has a well-diversified infrastructure portfolio. In power, Ayala has one of the fastest growing 

regional energy platforms with nearly 2000MW of capacity in renewable and conventional power. 

In water, apart from the Metro Manila East Zone concession, Manila Water operates and develops 

various water, wastewater, and other related assets in the Southeast Asian region. AC Infra, 

meanwhile, has investments in mass transportation, mobility, and logistics. 
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