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June 03, 2020 
 
Securities and Exchange Commission 
SEC Building, Mandaluyong City 
 

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

 
The Philippine Stock Exchange, Inc. 
6/F Philippine Stock Exchange Tower 
5th Avenue corner 28th Street, 
Bonifacio Global City, Taguig City  
 

Attention:   Ms. Janet A. Encarnacion 
            Head, Disclosure Department 

 
Philippine Dealing and Exchange Corporation 
29/F 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: 
 
 
This is to inform you of our disclosure dated June 03, 2020 regarding the acquisition of Infigen Energy Limited 
(“Infigen”) by AC Energy, Inc, a wholly-owned subsidiary of Ayala Corporation. AC Energy, Inc, through its 
affiliate UAC Energy Holdings Pty Ltd (“UAC Energy”), has directly and indirectly acquired a 12.82% stake in 
Infigen for AUD 90.4 million. UAC Energy, in which AC Energy has an effective voting stake of 87%, has also 
launched a tender offer for Infigen which is subject to, among other conditions, approval from the Australian 
Foreign Investment Review Board.   
 
 
Attached herewith is the related PSE disclosure and press release for your reference. 
 
 
Very truly yours, 

 

 

 
 

Jose Teodoro K. Limcaoco  
Chief Finance Officer 
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C03930-2020

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE 

AND SRC RULE 17.2(c) THEREUNDER

1. Date of Report (Date of earliest event reported)
Jun 3, 2020

2. SEC Identification Number
34218

3. BIR Tax Identification No.
000-153-610-000

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

5. Province, country or other jurisdiction of incorporation
Makati City, Philippines

6. Industry Classification Code(SEC Use Only)

7. Address of principal office
32F to 35F, Tower One and Exchange Plaza, Ayala Triangle, Ayala Avenue, Makati City
Postal Code  
1226

8. Issuer's telephone number, including area code
(02)7908-3000

9. Former name or former address, if changed since last report
N/A

10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

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

Common Shares 625,451,136
Preferred B Series 1
Shares 20,000,000

Preferred B Series 2
Shares 30,000,000

Voting Preferred Shares 200,000,000

11. Indicate the item numbers reported herein
Item 9
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The Exchange does not warrant and holds no responsibility for the veracity of the facts and representations contained in all corporate
disclosures, including financial reports. All data contained herein are prepared and submitted by the disclosing party to the Exchange,
and are disseminated solely for purposes of information. Any questions on the data contained herein should be addressed directly to
the Corporate Information Officer of the disclosing party.

Ayala Corporation
AC

PSE Disclosure Form 4-2 - Acquisition/Disposition of Shares of Another Corporation 
References: SRC Rule 17 (SEC Form 17-C) and 

Section 4.4 of the Revised Disclosure Rules

Subject of the Disclosure

UAC Energy, a company controlled by AC Energy Inc. (with an effective voting stake of ~87%), in turn a wholly-owned
subsidiary of Ayala Corporation, acquired a 12.82% stake in Infigen Energy Limited (IFN:ASX), and has launched a
tender offer for up to 100% of Infigen shares.

Background/Description of the Disclosure

AC Energy, Inc, a wholly-owned subsidiary of Ayala Corporation, through its affiliate UAC Energy Holdings Pty Ltd (“UAC
Energy”), has directly and indirectly acquired a 12.82% stake in Infigen Energy Limited (“Infigen”) for AUD 90.4 million.
Infigen is a renewable energy developer, generator, and retailer listed on the Australian Securities Exchange that owns
and operates 670MW of wind farms all over Australia, as well as gas, battery and contracted assets.

UAC Energy, in which AC Energy has an effective voting stake of 87%, has also launched a tender offer for Infigen which
is subject to, among other conditions, approval from the Australian Foreign Investment Review Board. The outcome of
the tender offer will be subject to the acceptance of any selling Infigen securityholders and is expected to be a months-
long process.

Date of Approval by 
Board of Directors Jun 1, 2020

Rationale for the transaction including the benefits which are expected to be accrued to the Issuer as a result of the
transaction

The investment in Infigen is a crucial move forward for AC Energy’s regional expansion as it remains committed to its
goal of exceeding 5GW of attributable capacity, with 50% of energy generated from renewables, by 2025. UPC\AC, an
Australian joint venture of AC Energy with the UPC Renewables Group, has been active in renewable energy
development in Australia since 2017, focusing on large-scale solar, wind and pumped hydro storage. The acquisition of
interest in Infigen by UAC strengthens both AC Energy’s and UPC\AC’s commitment to provide low-cost power in
Australia by expanding its operating portfolio and enabling the sale of energy through retail channels.

Details of the acquisition or disposition

Date Jun 2, 2020

Manner

Purchase of publicly traded shares
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Description of the company to be acquired or sold

Infigen Energy Limited is a renewable energy developer, generator, and retailer listed on the Australian Securities
Exchange that owns and operates 670MW of wind farms all over Australia, as well as gas, battery and contracted assets.

The terms and conditions of the transaction

Number of shares to be
acquired or disposed 124,483,416

Percentage to the total
outstanding shares of
the company subject of
the transaction

12.82

Price per share ~AUD 73c

Nature and amount of consideration given or received

Cash payment

Principle followed in determining the amount of consideration

Discounted cash flow and multiple analysis and other relevant metrics

Terms of payment

Cash settlement on T+2 basis for the publicly traded shares bought on market, with any shares bought under the offer
also settled through cash payment

Conditions precedent to closing of the transaction, if any

None for the shares already purchased, tender offer is conditional on the approval of the Foreign Investment Review
Board, among others

Any other salient terms

124,483,416 shares already acquired directly and indirectly with up to ~846,200,000 shares for the remainder

Identity of the person(s) from whom the shares were acquired or to whom they were sold

Name Nature of any material relationship with the Issuer, their directors/ officers, or any of their affiliates
Various shareholders None

Effect(s) on the business, financial condition and operations of the Issuer, if any

N/A

Other Relevant Information

Please see attached press release.

Filed on behalf by:
Name Celeste Jovenir
Designation Investor Relations Head



PH Press Release on the acquisition of interest in Infigen Energy 

 

AC Energy, Inc, a wholly-owned subsidiary of Ayala Corporation, through its affiliate UAC Energy 

Holdings Pty Ltd (“UAC Energy”), has directly and indirectly acquired a 12.82% stake in Infigen 

Energy Limited (“Infigen”), for AUD 90.4 million. Infigen is a renewable energy developer, generator, 

and retailer listed on the Australian Securities Exchange that owns and operates 670MW of wind 

farms all over Australia, as well as gas, battery and contracted assets. 

 

UAC Energy, which is owned by AC Energy and UPC\AC Renewables Australia (“UPC\AC”), has also 

launched a tender offer for Infigen which is subject to, among other conditions, approval from the 

Australian Foreign Investment Review Board. The outcome of the tender offer will be subject to the 

acceptance of any selling Infigen securityholders and is expected to be a months-long process. 

 

The investment in Infigen is a crucial move forward for AC Energy’s regional expansion as it remains 

committed to its goal of exceeding 5GW of attributable capacity, with 50% of energy generated from 

renewables, by 2025. UPC\AC, an Australian joint venture of AC Energy with the UPC Renewables 

Group, has been active in renewable energy development in Australia since 2017, focusing on large-

scale solar, wind and pumped hydro storage. The acquisition of interest in Infigen by UAC 

strengthens both AC Energy’s and UPC\AC’s commitment to provide low-cost power in Australia by 

expanding its operating portfolio and enabling the sale of energy through retail channels. 

 

About AC Energy 

AC Energy is the energy platform of Ayala, one of the largest business groups in the Philippines. AC 

Energy is one of the fastest growing energy companies with ~US$2 billion of invested and committed 

equity in renewable and thermal energy in the Philippines and around the region. 

     

From a strong local base, AC Energy is expanding rapidly around the region through strategic 

partnerships and greenfield initiatives. The company aspires to exceed 5 GW of renewables capacity 

and generate at least 50% energy output from renewables by 2025. In 2019, AC Energy’s power 

portfolio registered an attributable capacity of over 1.8 GW in operation and under construction, 

spanning projects in the Philippines, Indonesia and Vietnam. 

     

The company increased its attributable energy output in 2019 by 25% to 3,500 Gigawatt hours, of 

which 50% came from renewable energy sources. 

www.acenergy.com.ph 

 
About UAC 
UAC is an Australian proprietary company that is 75% owned by AC Energy Group (AC Energy) and 
25% by UPC Renewables Australia (trading as UPC\AC Renewables Australia). UPC\AC 
Renewables Australia is in turn a joint venture between AC Energy and UPC Renewables Group 
which has been operating in Australia for three and a half years and directly employs 30 full time 
employees.  
 
UPC\AC Renewables Australia is developing a portfolio of Australian renewable energy projects, 
which include: 

• Robbins Island Renewable Energy Park in North West Tasmania (~1,000 -1,200MW), a key 
project for the Marinus Link and “Battery of the Nation Project.” 

• New England Solar Farm in regional NSW, which has already received development approval 
from the NSW government/independent planning commission (~720MW) 

• Baroota Pumped Hydro Project (~250MW) and Bridle Track Solar Project in South Australia 
(~300MW) 

• Axedale Solar Farm in Victoria (160MW) 
 

AC Energy and UPC are long-time investment partners in Asia, with a successful track record of 

operating renewable energy projects in the Philippines and Indonesia, and projects in development in 

Vietnam, India, Korea, and Taiwan. 

www.uacenergy.com.au 

http://www.acenergy.com.ph/
http://www.uacenergy.com.au/


www.upc-ac.com 
www.upcrenewables.com  

http://www.upcrenewables.com/

