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C. Signature and Filing of the Report 
 

a. Three (3) copies of a fully accomplished I-ACGR shall be filed with the Main Office of the 
Commission on or before May 30 of the following year for every year that the company 
remains listed in the PSE; 
 

b. At least one (1) complete copy of the I-ACGR shall be duly notarized and shall bear original and 
manual signatures 
 

c. The I-ACGR shall be signed under oath by: (1) Chairman of the Board; (2) Chief Executive Officer 
or President; (3) All Independent Directors; (4) Compliance Officer; and (5) Corporate Secretary. 
 

d. The I-ACGR shall cover all relevant information from January to December of the given year. 
 

e. All reports shall comply with the full disclosure requirements of the Securities Regulation Code. 
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SEC FORM – I-ACGR 

 
INTEGRATED ANNUAL CORPORATE GOVERNANCE REPORT 

 
 
1. For the fiscal year ended   2023  

 
2. SEC Identification Number 91447 .   3.  BIR Tax Identification No.  000-190-324-000  
  
4. Exact name of issuer as specified in its charter Semirara Mining and Power Corporation  
  
5.   ____Philippines_____________________________                 6.                 (SEC Use Only) 

      Province, Country or other jurisdiction of 
incorporation or organization 

                 Industry Classification Code: 
 

 
7.  2/F DMCI Plaza, 2281 Don Chino Roces Ave., Makati City        _1231  
 Address of principal office               Postal Code 
 
8.  (632) 8888-3000/8888-3055  
 Issuer's telephone number, including area code 
 
9.  N/A  
 Former name, former address, and former fiscal year, if changed since last report. 
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p/media/governance/Good-
Governance-
Guidelines web content.pdf 
 
Manual on Corporate Governance Page 
22   
https://www.semiraramining.com/uploa
ds/documents/PDFs/Corporate%20Gov
ernance/Manual%20on%20Corporate%
20Governance 2021-0303-
A1.pdf#page=24 
 

2. Company has an orientation program 
for first time directors. 

COMPLIANT Good Governance Guidelines (Charter) 
for the Board of Directors   
https://semiraramining.com/storage/ap
p/media/governance/Good-
Governance-
Guidelines web content.pdf  
 
New Director orientation is conducted 
by our C-suite management to 
familiarize Directors with the Company’s 
strategic plans, its significant financial, 
accounting, legal, regulatory and risk 
management issues, Environmental, 
Social & Governance (ESG) 
sustainability, compliance programs, 
Code of Conduct and Business Ethics 
and governance policies, among others. 
 
Our new directors, Dir. Roberto L. Panlilio 
and Dir. Francisco A. Dizon underwent 
orientation about our operations.   
 

 
  

3. Company has relevant annual 
continuing training for all directors. 
 

COMPLIANT 
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•  Provides updates to the Directors 
and Management regarding 
statutory and regulatory changes.   

  
Our Corporate Secretary, Atty. John R. 
Sadullo, is a separate individual from the 
Compliance Officer and possesses the 
qualifications and competencies to 
effectively perform his duties. He is also 
the Company’s Vice President – Legal.  
 
2023 SEC Form 20-IS, page 32 
https://www.semiraramining.com/uploa
ds/files/SEC%2020%20-
%20IS/MSRD Semirara%20Mining%20and
%20Power%20Corporation SEC%20Form
%2020-
IS 22%20March%202023 Definitive%20PS
ERedacted-1.pdf#page=33 
 
Manual on Corporate Governance Page 
24   
https://www.semiraramining.com/uploa
ds/documents/PDFs/Corporate%20Gov
ernance/Manual%20on%20Corporate%
20Governance 2021-0303-
A1.pdf#page=26 
 
 
Secs. 10 & 11, Art. IV, Amended By-Laws   
https://www.semiraramining.com/uploa
ds/images/Our%20Company/Articles%2
0of%20Inc./Amended%20Articles%20of%
20Incorporation 2017%200818.pdf#pag
e=16 
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2. Compliance Officer has a rank of 
Senior Vice President or an equivalent 
position with adequate stature and 
authority in the corporation. 

COMPLIANT Officer until June 30, 2023. Effective July 
1, 2023, Joseph D. Susa is appointed as 
the Compliance Officer. They provided 
support to the Board Committees in their 
oversight duties. They are not a member 
of the Board. 
 
2023 SEC Form 20-IS, page 32 
https://www.semiraramining.com/uploa
ds/files/SEC%2020%20-
%20IS/MSRD Semirara%20Mining%20and
%20Power%20Corporation SEC%20Form
%2020-
IS 22%20March%202023 Definitive%20PS
ERedacted-1.pdf#page=33 
 
 
SEC 17-C Current Report 
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-%20C/2023%2006-
30%2017C%20RPL-cro%20JST-
retire%20JSD-compliance%20ofcr.pdf 
 
Manual on Corporate Governance, 
page 25   
https://www.semiraramining.com/uploa
ds/documents/PDFs/Corporate%20Gov
ernance/Manual%20on%20Corporate%
20Governance 2021-0303-
A1.pdf#page=27 
 

3. Compliance Officer is not a member 
of the board. 

COMPLIANT 

4. Compliance Officer attends training/s 
on corporate governance. 

COMPLIANT In 2023, our Compliance Officer 
attended seminar on climate-related 
financial disclosures and sustainability 
reporting. 
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ensure regular reporting and monitoring 
of performance management.  
  
It also establishes decision-making 
authority policies, levels, limits and 
guidelines for Management, according 
to its risk appetite level and required 
Board approvals for governance matters 
including, but not limited to: debt 
commitment, capital expenditures, 
equity investment, and divestitures, 
change in share capital and asset 
mortgage.   
 
Our Board annually reviews the 
company’s business objectives, strategy 
and their implementation. It monitors 
during quarterly Board meetings the key 
performance indicators for both 
financial and non-financial measures to 
evaluate the success of the corporate 
strategies.  
 
Board Committees and Charters 
https://www.semiraramining.com/boar
d-committee-charters/audit-committee  
 
https://www.semiraramining.com/boar
d-committee-charters/corporate-
governance-committee-compensation-
committee-functions  
 
https://www.semiraramining.com/boar
d-committee-charters/risk-committee  
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espouses a pay-for performance culture 
that ensures talent and contributions of 
the Board, management and personnel 
are recognized and rewarded 
accordingly. 
 
Manual on Corporate Governance, item 
v, page 11 
https://www.semiraramining.com/uploa
ds/documents/PDFs/Corporate%20Gov
ernance/Manual%20on%20Corporate%
20Governance 2021-0303-
A1.pdf#page=13 
 
3. Our remuneration policy in 

managing director and executive 
remuneration:  
• All elements of remuneration 

should be set at an appropriate 
level having regard to market 
practice for similar roles, 
complexity and size of company; 
and  

• Incentives are established to 
reward and encourage 
performance excellence in all 
levels. 

 
Performance goals are defined and set 
at the start of the year based on a Board-
approved Balanced Score Card with 
measurable targets and standards over 
the short, medium and long-term 
performance. Executive performance 
pay is based on regular performance 
appraisal with due regard of the 
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policy and system governing related 
party transactions (RPTs) and other 
unusual or infrequently occurring 
transactions. 

terms generally available to an 
unaffiliated 3rd party under the same or 
similar circumstances. Criteria include a 
compelling business reason, taking into 
account such factors as expertise of 
related party, cost efficiency, among 
others.  
 
In 2023, actual RPTs were approved and 
conducted at arms’ length basis. 
https://www.semiraramining.com/gover
nance/policies/related-party-
transaction-policy 
 
Our Material Related Party Transaction 
(RPT) Policy requires at least two-thirds 
(2/3) approval vote of the Board of 
Directors, with at least a majority of the 
Independent Directors, of all 
transactions of SMPC and subsidiaries 
meeting the materiality threshold of RPTs 
amounting to ten percent (10%) or 
higher of SMPC’s Total Consolidated 
Assets based on its latest audited 
consolidated financial statements. The 
policy provisions are compliant with 
SEC’s Rules on Material RPTs for PLCs. 
These include guidelines in ensuring 
arm’s length terms, maintaining a 
Related Party Registry and audit, risk and 
compliance system, among others. 
 
In 2023, there were no RPTs that 
breached the materiality threshold as 
defined in our Material RPT Policy. 

2. RPT policy includes appropriate review 
and approval of material RPTs, which 
guarantee fairness and transparency 
of the transactions. 

COMPLIANT 

3. RPT policy encompasses all entities 
within the group, taking into account 
their size, structure, risk profile and 
complexity of operations. 
 

COMPLIANT 
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1. 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 Manual on Corporate Governance, 
Article 4, Section 5, item b (vi) 
https://www.semiraramining.com/uploa
ds/documents/PDFs/Corporate%20Gov
ernance/Manual%20on%20Corporate%
20Governance 2021-0303-
A1.pdf#page=13 
 
Our Board’s Corporate Governance 
Committee reviews the qualification of 
senior management officers prior to 
movement, appointment or promotion, 
and approval by the Board thereof. 
 
Corporate Governance Committee 
Charter, item 2.3.5 
https://www.semiraramining.com/boar
d-committee-charters/corporate-
governance-committee-compensation-
committee-functions  
 
Board’s appointment of key officers - 
Organizational Meeting, May 3, BOD 
meetings, June 30 and September 6, 
2023       
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-%20C/2023%2005-
02%2017C%20Results%20of%20Organizat
ional%20Meeting.pdf 
 
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-%20C/2023%2006-
30%2017C%20RPL-cro%20JST-
retire%20JSD-compliance%20ofcr.pdf 
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https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-%20C/2023%2009-
06%2017C Results%20of%20BOD%20Me
eting%20-
%20Appointment%20of%20Officer%20LS
D.pdf 
 
As part of its oversight of the internal 
audit function, our Board’s Audit 
Committee assists in the selection and 
review of the qualifications, 
appointment, and/or replacement of 
the Chief Audit Executive. Leah Anne A. 
Agduyeng has held her functions as 
Internal Audit Head since her 
appointment in 2021. 
 
Audit Committee Charter, Internal Audit 
Oversight 
https://www.semiraramining.com/boar
d-committee-charters/audit-committee  
 
SMPC’S Key Officers 
Name Position 
Isidro A. 
Consunji 

Chief Executive 
Officer 

Maria Cristina 
C. Gotianun 

President, Chief 
Operating Officer 

Junalina S. 
Tabor* 

Senior Vice 
President, Chief 
Risk, Compliance 
and Performance 
Officer 
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Carla Cristina T. 
Levina 

Vice President, 
Chief Finance 
Officer 

Ruben P. 
Lozada 

Vice President, 
Mining Operations 
and Resident 
Manager 
Chief Risk Officer 
for Coal** 

Jose Anthony T. 
Villanueva 

Vice President, 
Marketing for Coal 

Andreo O. 
Estrellado 

Vice President, 
Power Market and 
Commercial 
Operations 

Atty. John R. 
Sadullo 

Vice President, 
Legal and 
Corporate 
Secretary 

Christopher 
Thomas C. 
Gotianun 

Vice President, 
Business 
Development 

Edgar C. 
Mariano 

Vice President, 
Supply Chain 
Management 

Lora Liza S. 
Dioquino*** 

AVP – Human 
Resources 

*Retired effective June 30, 2023 
** Effective July 1, 2023 
*** Appointed September 6, 2023 
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2. 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). 

COMPLIANT Manual on Corporate Governance, 
Article 4, Section 5, item b (vi)  
https://www.semiraramining.com/uploa
ds/documents/PDFs/Corporate%20Gov
ernance/Manual%20on%20Corporate%
20Governance 2021-0303-
A1.pdf#page=13 
 
Our Board annually conducts 
performance appraisal of the CEO 
based on a Board-approved Balanced 
Score Card. The Corporate Governance 
Committee assists in the review of goals, 
covering the performance criteria on 
financial, risk management, operational, 
sustainability, and ESG as well as the 
accomplishment of long-term strategic 
objectives to ensure that the CEO’s 
interests are aligned with the long-term 
interests of the shareholders. 
 
Corporate Governance Committee 
Charter, CEO and COO Evaluation 
https://www.semiraramining.com/boar
d-committee-charters/corporate-
governance-committee-compensation-
committee-functions  
 
Our Board’s Audit Committee annually 
reviews the performance of the Internal 
Audit Head. 
 
Audit Committee Charter, Internal Audit 
Oversight 
https://www.semiraramining.com/boar
d-committee-charters/audit-committee  
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guidelines, procedures and 
communication programs to address 
potential, actual or perceived conflicts 
of interest, such as: 
 
Conflict of Interest Policy 
https://www.semiraramining.com/gover
nance/policies/conflict-interest-policy 
 
Code of Conduct and Business Ethics 
https://www.semiraramining.com/gover
nance/code-conduct-and-business-
ethics 
 
Board Charter on Good Governance 
Guidelines for the Board of Directors 
https://semiraramining.com/storage/ap
p/media/governance/Good-
Governance-
Guidelines web content.pdf  
 
Insider Trading Policy 
https://www.semiraramining.com/gover
nance/policies/insider-trading-policy 
 
Whistleblowing integrity reporting 
mechanism via 
integrity@semirarampc.com 
 
https://www.semiraramining.com/gover
nance/policies/whistleblowing-integrity-
reporting 

3. Board approves the Internal Audit 
Charter. 

COMPLIANT Our Audit Committee annually reviews 
and endorses for Board approval the 
Internal Audit Charter for continual 
improvement and effectiveness in 
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Manual on Corporate Governance, 
Article 4, Section 11, Risk Committee 
https://www.semiraramining.com/uploa
ds/documents/PDFs/Corporate%20Gov
ernance/Manual%20on%20Corporate%
20Governance 2021-0303-
A1.pdf#page=24  
 
Manual on Corporate Governance, 
Article 4, Section 5, Duties and 
Functions, items xii, xiii 
https://www.semiraramining.com/uploa
ds/documents/PDFs/Corporate%20Gov
ernance/Manual%20on%20Corporate%
20Governance 2021-0303-
A1.pdf#page=13 
 
Enterprise Risk Management Policy 
https://www.semiraramining.com/gover
nance#enterprise-risk-management 
 
2023 SEC 17-A, Statement of Board of 
Directors’ Responsibility for Internal 
Controls & Risk Management Systems 
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-
%20A/2023%20SEC%20Form%2017-
A Semirara%20Mining%20and%20Power
%20Corp. 15April2024pdf.pdf#page=83 
 
2023 SEC 17-A, Risk Committee Annual 
Report to the Board of Directors 
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-
%20A/2023%20SEC%20Form%2017-
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2023 SEC Form 20-IS, pages 30-31 
https://www.semiraramining.com/uploa
ds/files/SEC%2020%20-
%20IS/MSRD Semirara%20Mining%20and
%20Power%20Corporation SEC%20Form
%2020-
IS 22%20March%202023 Definitive%20PS
ERedacted-1.pdf#page=31 
 
2023 SEC 17-C Results of Organizational 
Meeting  
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-%20C/2023%2005-
02%2017C%20Results%20of%20Organizat
ional%20Meeting.pdf#page=3 
 

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

COMPLIANT Our Audit Committee’s members possess 
the requisite levels of financial and 
accounting competencies, experience 
and other qualification requirements set 
by the SEC. They also have adequate 
understanding of the mining business, 
energy, and related industries of the 
Company. 
 
2023 SEC Form 20-IS, pages 30-31 
https://www.semiraramining.com/uploa
ds/files/SEC%2020%20-
%20IS/MSRD Semirara%20Mining%20and
%20Power%20Corporation SEC%20Form
%2020-
IS 22%20March%202023 Definitive%20PS
ERedacted-1.pdf#page=31 
 
SMPC website 
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https://www.semiraramining.com/boar
d-committee-charters/corporate-
governance-committee-compensation-
committee-functions 
 

2. Corporate Governance Committee is 
composed of at least three members, 
all of whom should be independent 
directors. 

COMPLIANT  Corporate Governance Committee: 
 
Chairman            
Francisco A. Dizon 
Independent Director 
 
Members 
Ferdinand M. dela Cruz 
Lead Independent Director 
 
Roberto L. Panlilio 
Independent Director 
 
2023 SEC 17-C Results of Organizational 
Meeting  
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-%20C/2023%2005-
02%2017C%20Results%20of%20Organizat
ional%20Meeting.pdf#page=3 
 

 

3. Chairman of the Corporate 
Governance Committee is an 
independent director. 

COMPLIANT Mr. Francisco A. Dizon, is an 
Independent Director. 
 
2023 SEC 17-A Directors and Executive 
Officers of the Issue page 54 , 
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-
%20A/2023%20SEC%20Form%2017-
A Semirara%20Mining%20and%20Power
%20Corp. 15April2024pdf.pdf#page=55  
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2. BROC is composed of at least three 
members, the majority of whom should 
be independent directors, including 
the Chairman. 

COMPLIANT Our Risk Committee is composed of 
majority membership of 2 Independent 
Directors, including the Committee 
Chairman.  
 
Chairman            
Roberto L. Panlilio 
Independent Director 
 
Members 
Ferdinand M. dela Cruz 
Lead Independent Director 
 
Maria Cristina C. Gotianun 
Executive Director 
 
2023 SEC 17-C Results of Organizational 
Meeting  
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-%20C/2023%2005-
02%2017C%20Results%20of%20Organizat
ional%20Meeting.pdf#page=3  

 
  

3. The Chairman of the BROC is not the 
Chairman of the Board or of any other 
committee. 

COMPLIANT Mr. Roberto L. Panlilio, the Chairman of 
the Risk Committee, is not the Chairman 
of the Board or any other committee. 
 
2023 SEC 17-C Results of Organizational 
Meeting  
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-%20C/2023%2005-
02%2017C%20Results%20of%20Organizat
ional%20Meeting.pdf#page=3  
 

 

4. At least one member of the BROC has 
relevant thorough knowledge and 

COMPLIANT All Members of the Risk Committee have 
the relevant technical and financial 
expertise in risk disciplines.  
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3. The individual members conduct a 
self-assessment of their performance. 

 

COMPLIANT to the Board for disposition and continual 
improvement of effective Board, 
Committee and individual performance. 
Feedback to enhance management 
support to the Board are likewise 
communicated to the management 
team for appropriate action." 
  
The full Board self-assessment includes 
the Board and Board Committee 
responsibilities, structure, meetings, 
processes, and management support.  
  
Individual director performance 
evaluation areas take into account 
leadership, interpersonal skills, strategic 
thinking and participation in Board 
meetings and committee assignments.  
 
In 2023, full Board, Committee and 
individual Director performance 
assessments were undertaken by the 
Chairman and all members of the Board 
and facilitated by Castillo, Laman, Tan, 
Pantaleon, and San Jose Law firm, a third 
party. 
 
2023 SEC 17-A, Corporate Governance 
Committee Annual Report to the Board of 
Directors  
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-
%20A/2023%20SEC%20Form%2017-
A Semirara%20Mining%20and%20Power
%20Corp. 15April2024pdf.pdf#page=91 
 

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

COMPLIANT 
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Board Charter on Good Governance 
Guidelines, Conflicts of Interest 
https://semiraramining.com/storage/ap
p/media/governance/Good-
Governance-
Guidelines web content.pdf  
 

2. Company discloses material or 
significant RPTs reviewed and 
approved during the year.  

COMPLIANT In 2023, there were no related party 
transactions that have breached the 
materiality threshold set per our Material 
RPT Policy. 
 
2023 SEC Form 20-IS, pages 6-9 
https://www.semiraramining.com/uploa
ds/files/SEC%2020%20-
%20IS/MSRD Semirara%20Mining%20and
%20Power%20Corporation SEC%20Form
%2020-
IS 22%20March%202023 Definitive%20PS
ERedacted-1.pdf#page=7 
 
2023 SEC 17-A, SMPC Consolidated 
Audited Financial Statements, Related 
Party Transactions, Note 17 
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-
%20A/2023%20SEC%20Form%2017-
A Semirara%20Mining%20and%20Power
%20Corp. 15April2024pdf.pdf#page=14
9 
 
2023 SEC 17-A, Corporate Governance 
Disclosures, Annex B, Related Party 
Transactions 
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f. Attendance details of each 
director in all directors meetings 
held during the year 
 

COMPLIANT https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-
%20A/2023%20SEC%20Form%2017-
A Semirara%20Mining%20and%20Power
%20Corp. 15April2024pdf.pdf#page=19
3 
 
     2023 Annual and Sustainability Report, 
pages 25-34 
https://www.semiraramining.com/uploa
ds/documents/PDFs/2023%20SMPC%20
ASR.pdf#page=27 
 
c. 2023 Annual and Sustainability Report, 
pages 36-39 
https://www.semiraramining.com/uploa
ds/documents/PDFs/2023%20SMPC%20
ASR.pdf#page=37 
 
d. 2023 SEC Form 17-A, page 19 
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-
%20A/2023%20SEC%20Form%2017-
A Semirara%20Mining%20and%20Power
%20Corp. 15April2024pdf.pdf#page=20 
 
e. 2023 SEC Form 17-A, Part IV, pages 
47-55 
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-
%20A/2023%20SEC%20Form%2017-
A Semirara%20Mining%20and%20Power
%20Corp. 15April2024pdf.pdf#page=48 
 

 

g. Total remuneration of each 
member of the board of directors 
 

COMPLIANT  
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f. 2023 SEC Form 17-A, Board and Annual 
Stockholders’ Meeting Attendance 
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-
%20A/2023%20SEC%20Form%2017-
A Semirara%20Mining%20and%20Power
%20Corp. 15April2024pdf.pdf#page=60 
 
g. 2023 SEC Form 17-A, Compensation of 
Directors and Executive Officers, page 
68 
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-
%20A/2023%20SEC%20Form%2017-
A Semirara%20Mining%20and%20Power
%20Corp. 15April2024pdf.pdf#page=69 
 

2. The Annual Report contains a 
statement confirming the company’s 
full compliance with the Code of 
Corporate Governance and where 
there is non-compliance, identifies and 
explains reason for each such issue. 

COMPLIANT  
2023 SEC Form 17-A, Corporate 
Governance, page 71 
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-
%20A/2023%20SEC%20Form%2017-
A Semirara%20Mining%20and%20Power
%20Corp. 15April2024pdf.pdf#page=72  

 

3. The Annual Report/Annual CG Report 
discloses that the board of directors 
conducted a review of the company's 
material controls (including 
operational, financial and compliance 
controls) and risk management 
systems. 

COMPLIANT 2023 SEC Form 17-A, Annex B Corporate 
Governance Disclosures, Statement of 
Board of Directors’ Responsibility to 
Internal Controls and Risk Management 
Systems 
https://www.semiraramining.com/uploa
ds/files/SEC%2017%20-
%20A/2023%20SEC%20Form%2017-
A Semirara%20Mining%20and%20Power
%20Corp. 15April2024pdf.pdf#page=83  
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1. Company’s external auditor is duly 
accredited by the SEC under Group A 
category. 
 

COMPLIANT Provide information on company’s 
external auditor, such as: 

1. Name of the audit engagement 
partner; 

2. Accreditation number;  
3. Date Accredited; 
4. Expiry date of accreditation; and 
5. Name, address, contact number 

of the audit firm. 
 
1.  Jennifer D. Ticlao 
2. BIR Accreditation No. 08-001998-110-

2023 
3. September 2023 Audit Period  
4. September 2026 Audit Period 
5. SGV & Co. 

6760 Ayala Avenue 1226 Makati City  
     Philippines 

Tel: (632) 891 0307 
 Fax: (632) 819 0872 

 
SEC Accreditation not required per 

Supreme Court decision. 

 

2. Company’s external auditor agreed to 
be subjected to the SEC Oversight 
Assurance Review (SOAR) Inspection 
Program conducted by the SEC’s 
Office of the General Accountant 
(OGA). 
 

COMPLIANT  
1. Date it was subjected to SOAR 

inspection, if subjected  
- August 1-12, 2022 
 

2. Name of the Audit firm  
- SGV & Co. 
 

3. Members of the engagement team 
inspected by the SEC  
- The names of the members of the 
engagement team were provided 
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-Enterprise-wide Integrated 
Management System (IMS) 

• Semi-annual IMS internal audit 
review 

• Semi-annual review of IMS 
internal audit 

• Semi-annual surveillance audit 
and external certification audit 

 
-Annual Review of Internal Control 
System 
 

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

COMPLIANT SMPC Group’s Enterprise Risk 
Management (ERM) framework is 
guided by international leading 
practices and the Committee of 
Sponsoring Organizations of the 
Treadway Commission or COSO’s ERM – 
Integrated Framework.  
 
Our risk governance structure adopts the 
globally-recognized Institute of Internal 
Auditors’ Three Lines of Defense Model in 
Effective Risk Management and Control, 
which focuses on risk ownership, controls, 
compliance and assurance activities.  
 
Enterprise Risk Management  
https://www.semiraramining.com/gover
nance#enterprise-risk-management 
 
Our key risks and risk management 
performance are disclosed in our annual 
reports.  
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0of%20Inc./Amended%20Articles%20of%
20Incorporation 2017%200818.pdf 
 
Each shareholder shall be entitled to one 
vote for each share held by him. Each 
shareholder may cumulate and 
distribute his votes in accordance with 
the provision of law applicable in such 
cases. 
 
Any shareholder entitled to vote may 
vote in person or by proxy authorized in 
writing and filed with the secretary 
 
Amended By-Laws, Sec. 5, Art. I, Page 2 
https://www.semiraramining.com/uploa
ds/images/Our%20Company/Articles%2
0of%20Inc./SMC%20Amended%20By-
Laws 2014%200818.pdf#page=4  
 
https://www.semiraramining.com/gover
nance 
 

3. Board has an effective, secure, and 
efficient voting system. 

COMPLIANT Poll voting is conducted as opposed to 
show of hands for all resolutions. 
 
2023 Minutes of Annual Stockholders’ 
Meeting, page 2 
https://www.semiraramining.com/uploa
ds/files/Other%20Notices%20and%20Dis
closures/Minutes%20of%20All%20Genera
l%20or%20Special%20SM/SMPC BOD%2
0Minutes 2023-0502-RASM.pdf#page=2  
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4. Board has an effective shareholder 
voting mechanisms such as 
supermajority or “majority of minority” 
requirements to protect minority 
shareholders against actions of 
controlling shareholders. 
 

COMPLIANT  Our Company uses cumulative voting 
mechanism in the election of directors 
that is designed to give minority 
shareholders the opportunity to obtain 
representation in the Board of Directors.  
 
Our Related Party Transactions (RPT) 
Policy provides guidelines on the nature, 
criteria, disclosures and required review 
of Independent Directors of RPTs that 
meet the threshold limits and regulatory 
rules. Board-approved RPTs are 
eventually ratified by the shareholders 
by a vote of the majority of the minority 
shareholders during the Annual 
Shareholders’ Meeting. 
 
Our Lead Director and Independent 
Directors exercise independent 
judgment and due oversight of 
significant matters involving the 
protection of minority shareholders 
against actions of controlling 
shareholders. 
 
Manual on Corporate Governance 
https://www.semiraramining.com/uploa
ds/documents/PDFs/Corporate%20Gov
ernance/Manual%20on%20Corporate%
20Governance 2021-0303-A1.pdf  
 

 

5. Board allows shareholders to call a 
special shareholders’ meeting and 
submit a proposal for consideration or 
agenda item at the AGM or special 
meeting.   

COMPLIANT Special meetings of the stockholders 
may be called by the Chairman, the 
Chief Executive Officer, the President or 
by majority resolution of the Board of 
Directors, or the Chairman upon the 
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 written request of stockholders of record 
holding at least one third of the 
outstanding capital stock of the 
corporation, such written request to state 
the purpose or purposes of the meeting 
and to be delivered to the Chairman.  In 
2023, there was no such special 
shareholders’ meeting convened. 
 
Amended By-Laws, Section 2, Article I, 
page 1 
https://www.semiraramining.com/uploa
ds/images/Our%20Company/Articles%2
0of%20Inc./SMC%20Amended%20By-
Laws 2014%200818.pdf#page=3  

6. Board clearly articulates and enforces 
policies with respect to treatment of 
minority shareholders. 

 

COMPLIANT The Company promotes a culture of 
transparency with protection and equal 
respect of shareholder/investor rights 
embodied in its Manual on Corporate 
Governance.  
 
Manual on Corporate Governance, 
pages 32-33 
https://www.semiraramining.com/uploa
ds/documents/PDFs/Corporate%20Gov
ernance/Manual%20on%20Corporate%
20Governance 2021-0303-
A1.pdf#page=34  
 

 

7. Company has a transparent and 
specific dividend policy.  

COMPLIANT Indicate if company declared dividends. 
If yes, indicate the number of days within 
which the dividends were paid after 
declaration.  In case the company has 
offered scrip-dividends, indicate if the 
company paid the dividends within 60 
days from declaration 
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https://www.semiraramining.com/go
vernance/policies/customer-welfare-
policy 
 

3. Community and Environment 
 

Environmental Policy 
https://www.semiraramining.com/go
vernance/policies/environmental-
policy 
 
Climate Change Policy 
https://www.semiraramining.com/env
ironmental-stewardship/climate-
change-policy 
 
Social Development Program 
https://www.semiraramining.com/sust
ainability/#economic-empowerment 
  
Environmental Stewardship Programs 
https://www.semiraramining.com/sust
ainability/#environmental-
stewardship 

 
4. Creditors and Business Partners 

 
Safeguarding Creditors’ Rights Policy 
https://www.semiraramining.com/go
vernance/policies/safeguarding-
creditors-rights-policy 

 
5. Government 

 
Integrated Management Policy  
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• Anti-corruption and Ethics Program - 
consists of ethics-related policies, soft 
controls and audit procedures aimed 
to promote the highest standards of 
openness, probity and accountability 
throughout the organization. 

• Whistleblowing Integrity Reporting 
mechanism - provides a secure 
reporting venue for employees, 
customers, suppliers and other 
stakeholders to raise and 
communicate valid complaints and 
confidential concerns on fraud, 
questionable and unethical 
transactions in good faith. 

• Gift and Entertainment Policy - 
explicitly prohibits employees from 
receiving any gifts, interest, or benefit 
from any supplier, customer and 
business partner that could 
reasonably be interpreted as inducing 
favoritism towards a particular 
business partner over others. 

• Conflict of Interest Policy – a Director, 
Officer, or employee is required to 
submit a single transaction Disclosure 
statement, due before potential 
conflict of interest arises, of his direct or 
indirect financial interest in a specific 
contract or purchase proposed to be 
entered into by the Company, 
subsidiaries or its affiliates with or from 
a particular contractor or supplier. 
Failure to make proper disclosure as 
required may result in disciplinary 
action. 
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Using a competency-based 
performance management system, the 
company is able to plan and evaluate 
the performance of its employees. It 
adopts a Balanced Scorecard that 
considers employees’ technical and 
behavioral competencies. 
 

 Reward 
Our compensation and reward policy is 
benchmarked against industry and 
market standards for similar work 
responsibilities and positions. Cash 
incentives based on employee 
performance and company 
performance are also provided to 
encourage a high-performance culture. 

  
 Equality 

Our company fosters the fair treatment 
of employees and does not tolerate 
unlawful discrimination and harassment 
of any nature on the basis of sex, race, 
religion, age, color or disability.  

  
 Safety and Health 

Our Safety and Health policies, 
processes and employee trainings are 
aligned with relevant government 
regulations. It also utilizes modern 
infrastructure and advanced equipment 
to further enhance the level and 
efficacy of its safety and health 
programs. 
 
SMPC Website, Employee Engagement 
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during the year to ensure a safe 
workplace for the workforce and other 
stakeholders. 
 
Employee well-being is promoted 
through the Company’s health care 
programs covering annual physical 
examination, physical wellness and 
mental health awareness to encourage 
and maintain a proactive healthy 
lifestyle, recreational virtual activities to 
foster camaraderie and team building, 
and spiritual activities to foster one’s 
personal values, among others. The 
Company provides free primary medical 
services to Mine Site employees and 
workers, their dependents and local 
residents at the Company’s own level-
one hospital at Semirara Island. 
  
Our coal mining and power operations 
are certified to ISO 45001:2018 standards 
on Occupational Health and Safety 
Management System. 
 
Employee Health, Safety and Welfare 
policies, programs, related data and 
information are disclosed in our 
company website.   
https://www.semiraramining.com/gover
nance/policies/safety-health-and-
welfare-policy  
 
2023 Annual and Sustainability Report, 
pages 88-107 
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https://www.semiraramining.com/gover
nance/code-conduct-and-business-
ethics  
 

a. The Conflict-of-Interest Policy is 
integrated in the Company’s 
Code of Conduct and Business 
Ethics. Improper communications 
with competitors or suppliers 
regarding bids for contracts are 
reported to the senior 
management, Chairman of the 
Board or the Audit Committee, as 
appropriate.  
https://www.semiraramining.co
m/governance/policies/conflict-
interest-policy  
 

b. The Gift and Entertainment Policy 
explicitly disallows employees 
from any interest in or benefit 
from any supplier that could 
reasonably be interpreted as 
inducing favoritism towards a 
particular supplier over others.  
https://www.semiraramining.co
m/governance/policies/gifts-
and-entertainment 
 

c. Our Expectations of Suppliers, 
contractors and Business Partners 
require a commitment response 
from our suppliers to respect our 
QESH policies and ethical 
standards while doing business 
with us. 
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John R. Sadullo / 
Corporate Secretary 

VP Legal 

September 
11, 2023 

Corporate 
Governance 

4 SGV & Co. Yes 

Jose Anthony T. 
Villanueva /VP 
Marketing for Coal 

September 
11, 2023 

Corporate 
Governance 

4 SGV & Co. Yes 

Andreo O. Estrellado 
/VP Marketing Power 
Market & Commercial 
Operations 

September 
11, 2023 

Corporate 
Governance 

4 SGV & Co. Yes 

Christopher Thomas C. 
Gotianun / VP – 
Business Development 

September 
11, 2023 

Corporate 
Governance 

4 SGV & Co. Yes 

Edgar C. Mariano /VP 
– Supply Chain
Management

September 
11, 2023 

Corporate 
Governance 

4 SGV & Co. Yes 

Lora Liza S. 
Dioquino/AVP – 
Human Resources 

September 
11, 2023 

Corporate 
Governance 

4 SGV & Co. Yes 

Joseph D. 
Susa/Compliance 
Officer 

September 
11, 2023 

Corporate 
Governance 

4 SGV & Co. Yes 

II. Summary of Material Related Party Transactions in 2023

There were no material related party transactions during the year that meet the materiality 
threshold of the Securities and Exchange Commission Memorandum Circular No. 10 of 
2019, Rules on Material Related Party Transactions for Publicly-Listed Companies pursuant 
to the Revised Corporation Code of the Philippines. 




