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ANNEX 3

SPC POWER CORPORATION

MINUTES OF THE 2025 ORGANIZATIONAL MEETING OF THE BOARD OF DIRECTORS
DECEMBER 9, 2025, 2:00 P.M.

via zoo in video Teteconferencg

Attendance:

A[fredo L Henares

Dennis T. Villareal

Alberto P. Feriix, }r.

James Floy N. Vjl[areal

Enrison T. Benedicto

Sergio Ft. Ortiz+Lu.Is, Jr.

Francisco L. Viray

YongsuJeon

Kitwcln Kim

Sur}gchul Hang

SanghLin Lee

Maria Luz L Camiriero

Cesar 0. VIllegas

Nino Ray D. AguirTe

Mishe{le Anne R. Flubio-Aguinaldo

Chairman of the Board
Chairman, Executi\/a Committee
Member, Audit Committee

Presiclen± and CEO
Member, Executive Committee
Member, Corporate Governance Committ.ee

Executive Director
Member, Executive Corrimittee

Executivevicepres.ident~
Member of the Bciard

lndependentDirector
Member, Corporate Governance Committee
Member, Audit Committee

ITidependent Director
Chairman, Corporate Governance Ccirrirriittee
Member, Audit Committee

Independent Director
Chairma n, Audit C ommittee
Member, Corporate Governance Committee

Member, Executive Committee

Member, Executive Committee
Member, Audit Committee
Member, Corporate Governance Committee

Member of the Board

Member of the Boa[d

SVP, Lega uFlegulatory Affairs
Compliance Cracer

Sup, Operations and Business Development

VP. Finance &Tireasurer

Assistant Corporate Secretary



I.    CALLTO ORDERAND ROLLCALL

The Cha:.man Dir. Alf-edo L. Henares called the riieetmgto order at 2:OC p.n. The neeting was held thfoiigh
remote corT`mun !cati (}n usi n8 Zoom Vif]eo Teiect}nfEErgnL`e in act;ori'jar`ce w;th tt`:e B`.I-Laws of :he CorForatiorT`
SEC  guide`.ines on  Bc>arc! Neetmgs thrGLgh Telecartfererlc}ng, and  !nterral Pracedurgs for Boarc! Meet'ing bi'
Teleccmierence. Ur!der the instruction anc} sLlpervision Of the ':c2rF oraie Segre!ary` Att'/` Victor i. Lazatin, t.i€
Assista\it Corr)orate Secretar/, Atry. Mishglle Anrie R. Rublc}-Agu(natdci, recorded the mir!utes of the meet ng.

The Corporate Secretary proceeded w.ith the roll call. Pursuant to the /r}tgmal ProcedLjres for Board Meet;ng
Dy re!eoonferer}ce, directors were reqLlested to state tor the -ecorc£' their full name, :Locaticjn, ar`cj de`/ice bemg
us3d to access the meeting.

Locaton
Spa H€ad Crmce, Makati Cfty•TTs-pe ri-;;a-Office, Makati cfty

SPC Head Office, Makati Cfty
SPC Head Office, Makat] Cfty
Kprii office. Mgkati Cfty
KPHI Office, ivlakati C;ty

;  KEPCO Headqtia,*ers, Korea
i  Kpm Offic6, Makati City

a_?rgfic? Big_rt_iz.:Luis+i. _  _ ~  __P~CCI office, BGC                                      Laptop

Name
Alfreclo L. Henares
Derm;s T. Viilareat
Alberto ¢. Fenix , Jr.

James Boy N. Vil[areal
Yang sLi Jean
Kilwon Kin
Sungchul Hang-    Sanghun-Lee

Device
Videoconference system
Vide.ocDnference system
Vlcieocon-ferencesyst;-in
Videoconference eystem
Vic§eoconferences\/stem
Vide8c ondeFe nee s.ystem
VIdcoc onfeJen ce system
Videocorference system

.__F.pr}cjiiip~±._V+I+ray__.____LQu_ezjin..Cj:fry.`.____~Lajap~p..._._._~_...____:
___EngnE.LE!E±i_q+Eg_.~_,~._:_qflpc±_€.eL¥£Trty~_._..___.~._~._.~____P_E§_qu~P.P£9JPE¥T¥......`.~_...,_\..

!1.   cERTiFicATionioF DUE NOTicE AND OLioFtLjM

The Corporate Secretary certified that the notice of meeting was sent to ail directors by electronic mail on
November 12, 2025, and with 11 directors present, it was duty certified that there was quorLlm tc} transact the
Lrfusinessathand,

Ill. APPF`OVAL OF THE MINUTES OF PREVIOUS MEETtNGS

A motion to approve the minutes Of meeting helcl on June 11, 2025 was macie ancl seconded. The Chairman
askecl if there were comments or objections on the minutes. There being none, the motion was declarecl
unanimously approved by all present.

Resolutlon: Thus, upon motion duly seconded, without objections, it is resolved that the motion to approve the
minutes Of the regular meeting held o n June 11, 2025, duly seconded, is hereby unanimously approved, subj.ect
to the corrections to be made, if any.

lv. MATTEF{S ARIsiNG FFroM THE pREvlous MEETING

There` were Flo matters arising from the previous meeting.



V.  OPEFIAT!ONS FiEPORT AS OF OCTOBER 31, 2025 AND 2024

SVP tor Bu§!ness Df2`,`gicprT'ent and Comrr;9rc;)a'L 0pei3tions reported or the operatjcn 5erformar}se ®f all the
Spa anc§ SIPS  pLar!ts ggri'y for the peri@ci csverirg jariuafy' tc OctobE,-. 2Cr25`  {=orr.pared witri trie same per;c}[]
of 2$24.

Pansy Dies®{ Power Plarlt {PDPP} 1
The p`artt avai€abil3tiy Of 94.70/i. in 2025 is higher by 9.6% cc}mparec! w!th 2024ts 86`420. However. tJte  L:t;I izat]on
rate deL` reaseck Dy 38.3% }rt 2025, from 8g.9Q/r, in 2024, down tD 43.1 yo i n the sarrie period Of 2025` This decrease

is genema!i¥ clue to the expiration of the piant's ASPA contract with  NGCP in  September of 2$24. As tLle  plarri
operateci solely on merchant mode, servirtg only t,i,e WESM Energy and reserje marke?s, stratggTc tradmg 'w§s
implerrented  to  manage  :he  capacity,   along  with  au  other  plants.  The  reduced  ut:i.izatfon   resulted  ir!

substantial decreases on the net generaten, operating hours, and  total outage by 71.8%, 71.5%, and 80 9%,
respectively, in 2®25.

Panay Diesel Power Pfarn (PDPP) 3
Similar  to  PDPP  1's  performar`ce,  50MW  PDPP  3's  97.2%  plarit  avaifabil!ty  in  2025  is  sigrtif.IcantL/  iiighe!

b¥ 28.2% compared with 2Q24's ?5.89qS. The plant's utilization rate was also reducec] tt¥ 39.5Cib from 51 rL*L  !n

2024 dc]wn to 30.9% in 2025. This reduction is dLTE primarily to the expired ASPA contracts lastyear.  The piant's
full partrcipetion  in  the WESM energy ancJ  reserve  markets, which yieided  lower utilization rates  resulted  in
s;gn `[ficam c!ecreases om the net generation, operating hours, and total outage by 54.6%,51.7% a, and 84.9Sfo.
respectively, -in 2025.

Bohol Diesel Power Plant |BDPP}
For the 16.2MW BDPP, the plant availaBility in 2025 ended slightly higher at 95ty:o compered with 2024`s  92.7%.

But unlike the plan{s in Panay, BDPP`s utilization rate Of 85% in 2025 is significantly higher by  56.3% compared
with 2024's 54.4%. However. though the utitizatioli rate has increased, '!t is notable that both the net generation
and the operating hours decreased by 72.5% and 70.3% respectIvely. This,  in effect, resulted in a decrease in
the tot@t outage by 31.6%. The reason behind the Lesser operating  hours is the re'ratively stable Bohol sub-grid

condition  due  to  the  newly  commiss-ioned  Cebu-Bohoi iriferconnection  line   late  Last  year.   Thus,  the
dispatehabLe resen/e in the province isn't usually utillzed.

Power Barge (PB} 184
For the 29 MW P8104, the plant avaiiabilifty in 2025 also ended very high at 97.9eyo. That]s 12.89b h-igher  than

2024's 86.7%. Sim.liar with BDPP, the utilization rate Of FBI 04 increased in 2025 from 71.39b irT 2024  {o 88.39o
this year. However, due to the stable sub-gric] conclition in Bohol. both the net generation anc€ the operating
hours clecreased by as much as 88.7% and 87.5%, respectively. The said reduction in the operatintg hours
resulted in a sigiiificant decrease in the total outage by S4% from 40.5 day`s in 2D24  down to only 6.5 days in
2025.

Overall Plant Performance
The overall availability Of the four diesel plants combined in 2025 ended high at 96.7%. or 1?.19b higher  than

2024's82.6%.AsaIApfantsviferewithoutASPAcontractin2025andoperatedsolelyinmerehantmode,serving
the WESM Energy and reserve markets only, the overall uti\iz@tion rate across au plants in 2025 is just lower by
6.442fo, where it ended at 55. 6% compared with 2024's 59.4%. The. overall net genera  on and operatirtg hours in
2025 were also lowerec! by 73.89fo and 71.5%, respectively. The  substantial reduction in the overall operating
hours generally relieved the gensets from so much  mechanical stress resulting from NGCP's challenging



dispatch  order  cai`s,  from  shc)r+duration  start stop  rLjns  lr)  prr)forged,  if  nc}t  lc}w-load  ciperations.  This,  ir

effect, resulted the substan{ially lower total  outage from 45.4 da./s in 2C}24 t{) r.st 10 dat/s irt 2025.

vi.    pRESERTATfoN OF INIEFilM F!RANc3AL FtEaeHTs
(ACTUAL AS OF t}CT. 31, 2025 AND PROJECTED FCF! THE YEAR ENDING DECEMBER 31, 2025}

\/P Finance Mr. Ninc F}ay D. Aguirre preseried iijgrl:(ghts of tip. parp~r?i cc,mp,3n'/ ir{terim tinan=!aL   stat9ments

Of SPC Power CorDDration as of and for tr,e ten ilo,! mor{ti/s errded October 31, 2C25, and   projected as Of for
the year ended December 31, 2025.

The parent company's comprehensive ir)come ?or tttfe [er2 (10`.t months ended Or.tciber 31.  2025 amciunts tcL
P1.56  billion  pesos,  projected  to  result  to  P1.S9  bi!li®n  b¥  end  Of the  year.  whicr  is  h!gtier  by  18.4=yS  as
compared   to the 2024 resul`ts of operations as the Group max:mized capacfty gjti?.izat:on as `weil. as effectf`/e
cost management in the currentyear, despite the decrease in dividend income. The gross rrargin increased by
P742.34 million in 2025 from P231.1? million .in 2024, primarli+/ dueto lcwer en€ngy costs from reduced energy
cSispatch  as the  Group  maximizeci  opportunities in the  reserve  market and VVESM.  General  ac}ministrgtrvg
expenses decl!necl by P12 million in 2025 due tc5 the decrease in Saxes and licenses,  professioriat. fees and
oth er expenses. Pr.Ovis!on for income tax irEcrerased as a .resajll Of ?r`te incrgasf in grc}ss margin arid decrease i n

gross margin arid also the dec;re3se in the general and admin!siratitts expenses.

The dividend income received as ot end of October 2025 amounts to P872.64 miu;on and projected to become
P897.98 miuion by end Of this year. which is lciwer by P260 mill.}on or 22.4&rfe as com pared to the  2024 balances.
On the higmghts of the parent company.s statement of financial position. tortal assets at end of year 2025 is
projected to P8.65 billion pesos from P7.47 billion at end Of 2024, higher by 16GJ6. primarily due to the increase
in cash. Total  Liabitities iricreasec!  by P1.29 b-iL!ion dL4e to the dividends  payable as  a result Of the proposed
dividends in the next agendum of this mectjng, subject to the approval of the board. Current ratio prior to
dividerc±  declaration  is  15.8:1,  wh.ich  substantiauy  decreased  to  3.27:1  after  recognition  Of the  dwidend
payable. The company has no bank loans.

The net income and dividend declaration in june ancl December 2025 contributed to the decrease in the total
stockholders' equity as at year encl Of December of 2025. Debt ro eqlifty ratio is estimated at .22: 1 as prDiecteci
in December 2025.

As  Of end  December 2025,  the  company.s major source Of funds  comes from the  net cash  inflows from
operating activities amounting to P924 million fouowed by cash fto\^fs from investing activities amounting to
P884 million, primarily from cash dividends rece.ived during the year. Major applicatlon of funds, on the other
hand, is due to the cash dividends paid in July 2025. Cash and cash equivalents as of December 2025. amounts
to P4.7 blllion. Looking into the consolidated total comprehensive income for the period ended October 31,
2025. and projected for the yeal ending December 31, 2025, the comprehensive income amounts to P1.97
bitlion, 28.4a/a is contributecl by equfty sliare in the eamir}gs Of KSPC and MECO, while 71.6% is contributed by
SPC and SIPC, amountingto P1.4 biluon. Proiested total comprehensive income at end of December 2025, net
incomecontributors,KSPC.amountstop335m.DEuon,lowerdyp134.5mi`tionor29eyoduetotowerwESMsales.
MECO.s share amounts to  P335.7 million,  lower by 4.8 miltion  or 1%,  due to  slightly higher operating and
maintenance costs in 2025. SPC and SIPC contri-buted P1.58 billion, P998 in.iluon higher as compared to 2024
performance, due largely to the iiiciease in kiic"att-hour capacity sold for Pansy and Bohol Diesel Plants:
effective  cost  saving  initiatves  and  fuel  The  atoremem.ioned  factors  had  drfuen  the  projected  total
comprehensive income to become P2.23 billion or P664.4 miluon r`igher than 2024.



v!i.      DECLARATION OF DmDENDs

VP Fmartce rtir`.) Ray D. AguiTre reported that with retained earri!ngs ,3f the parenfr compan.v and c=i}s.h bg!anL`e
made available fDf c]iv!dencls, the management proposes a declarat;or.r of cash d}.viciends am-oLntilg to 0.8Q
pe.so.a per share or 80 car)tat`c!s per sh-are or a total amoiint of P1,197.24 mi!l}on to ail stockholders clf reccrd
as Of DgcembeF 26, 2325, a Fritj'ay, p@vab'Le on a.r before JanLarty` 9` 2D26.

The Cha;7man asked ``Jhet\19r there were ar.y oh,iections, and there being r!Dr`e. t*e mot]Qn :s dgciareB to bE
unanimously approvea by all present.

P.eso`ution: Thus.. upon motion diiiy seconded,  without objections.  tt rs resolved tJ:at tr,e motion to declare
c`ash ciivjdends ;;r` the @rnount of 0.8C 3er sriare or a total amount of Pt`P1,19?. 24 mj`llon to all stockholders ct
recora as rji De:8rr,ber 26, 2C25, paya5\;a or! or before January 9, 2C26, duly seconded. is hereby unanmoust'}
approved.

V]».     APPROPRIATION OF RETAINED EARNINGS

Deferre€] unt!a itj;rfher rT,oil-.ce.

]X.        APPF}OVAt_ OF PROPOSED 2026 0PEX AND CAPEX BUDGETS

The Proposed 2026 0PEX and CAPEX Buclgets were presented by VP for Finance, Mr. N.iao P.ay Aguirre.

The 2026 proposed budget was prepa red with the assumption that thg PBI 04 wiii oDerate as a merchant piant`
maximizing the reserve  market for 2026.  Bevenue projections are based  ®n the assumption that P8104's
capacity will be at 28MW, with availability Of 95%, lower by 4% compared to last year to provide for planned
pemodic  maintenance  system  vwhile  capacity  utilization  will  be  77%,  lower by  4q/a  as  compared  to  2025.
Dispatch is budgetec! at 8% iri 2026 from 5% projected in 2025. Capacity fee is expected to cleciine in 2026,
considering market competitl-on and demand. VOM is slightly higher due to higher dispatch, wh.ile fuel stays
the same as fuel mix is closely monitored. Given these assumptions, SPC 2026 budget is projecting a revenue
Of P930.7 million for 2026. In order to be able to deliver the projected revenues, Management is proposing for
plan operations and maintenance expenses amounting to P408.9 million pesos for 2026 from P248.9 miliion
in 2025, where the increase pertains Largelyto higher dispatch. hence the rise in fuel, tubes, @nc! consumables.
Gross  margin  Of  P521.8  minion  in  2026  decreased  by  P451.7  million  as  compared  to  2025  from  the
combination Of declining capacity fees, higher dispatch, tower plant availability, and cap@cfty utilization.

General and administrative expenses (G&A} is projected to increase by 43.7% or P89.9 miilion pesos from 2025
to 2026, primarily due to the interest expense included in the 2026 buclget amount.ing to P82.4 million on the
assumption that a bank loan will be availed of to finance the solar projects. Excluding the interest expense
assumption, 2026 G&A win have an increase of 3.65%, primarily due to inflationary inorement.

Di`/idend income is projected to amount to P950 mjilion, whir,h wnl come from affiHates, the details Of which
wiu be presented in the next slide. Provision for income tax in 2026 w" decrease due to tower taxable income
as compared to 2025. looking into the projected dividends for 2026` as compared to the actual clivic]encis in
2025,  the total projected a-ividend  income in  2026 amounts to  P950  mliLion  as  compared to 202S actual
dividends received amounting to P898 million coming from KSPC the P751.2 milton and from MEC0 Of P146. 8
mmion. The projected dwidends in 2026 will come from KSPC whh tentative figures subject to confirmation
amounting to P8cO million followed by MECO amountingto P150 million.

On the cash ftc}ws, the 2025 cash flow is based on the un@udited actual anc! projected figures as Of December
31, 2025, showing cash ancl cash equivalents amounting to P4.72 billion.  C)n the proposed buc!get for 2026.



the  projected  net cash f..cws from  oL`£ra[Ing act!'dit;es  amour.ts to  P308.5  T llicn. This is comFig frc}m cash
f!.ows  from  operating  act;v!ti9s  before  inc.one  tax  amc)unt!ng  to  P1.35  bj-ii;or.  where  di`j',clenc!s  received
:ransferFed tc2 cash flo`A;s from i I?.fEst]J`8 SET:`,,iri€s ariour`tjn8 I,c} P950 mili!on. Then cast` f?`otAjs `jsed iri =rf`.fE2stmg
acti`.ities r`ow amourits tc< P3.24 b:ilieri, pt:ra!i.`,a f'c in projected constri,I:t!or! ir, pr3gJess of the so iar prt}jef;ts
by the enc! af 2826, and the operating CALS>E.'* 3f PB134 amourt!rig to P16`.i3 in:I.it}n, Tiet oi d;`..ideld fr?come to
be .received in 2326 amottnt3ngt3 P950 rT!;.iijc}rt.

Net cas'rE f'Low. from firianc;ng activl-ties is F.rojectgd at P1.7 b.itl';on, composed Sf 3ro]ected proceeds from a,3nk
loan  fclr  solar  projects  amoijrtt`mg  to   P2.9  billion,  and  d}v{dends  paid  composec!  Of  the  cash   divlder!ds
amounting tc} 80 cer<ta`/os per share, .L#hich t#as declal-ed jList recentl`} tc} be paid in 2026. `*`Je are pr®iectir`§ a
net decrease }n cash and cash equit4ailents cif P'1.2 b.!!lion, re`suttmg to a ba.ar;cE of cash .and Cash equi rfalents
at the end of 2026. amounting to P3.5 Ei'i!icm. Out 3f trt!s P3.5 n:ll;Sr, manager ant is 9armarkmg P40C' mill;on
for or)Crating wQJkir}g capital ani3 prc>posed f'drther ?a  earmark a.so !hg  P86.5 m}uior} for t}ebt service cost in
2026 and the P3 billion for capit`at erFenditL'es for grc*.vth expansic!n  pro;[§cts. Tre earmarking Of cash  far
capital  expenditures  for  grot,vi:r}  exparrsiorT  prGjec2  rs  to  set  as;c!E  cast:`  aiti3cated  to  fund these  sper.ific
Purposes.

The report inclucied a summary of projects bc;th approved anc! for approval and 5n the pipe!irte. starting frorri
the  carryover  approved  project  on tha sofflT  erterg} for  .Jbay  One Solar  PD"tEJ  PtBm  ;acated  in  Bor}oi. We
estimate to spenc}  P1.54  bit;ior)  Dgsos in 2026 as the land acquisition to be iLjsec!  by this project is mo.tf`Ing
forward.  Further. there are tw'o solar prole.ct§ trt©t are adrancing as  BarQtac Solar Power Plant received -Its
certificate  Of  aLithority  dated  March  13.  2025,  arid  Sam  Diomsio  Solar  Power  Plant,  which  received  thg
certificate of deemec! complete with otficiat receipt clatec! November 16, 2025, for its certificate Of auth®rfty
processing. Both projects amounts{o P4.43 bi:HQ n. The total amount of the three solar projects is P5. 96 b'[lifon`
whichwii[needfunclingfrominternai!¥generatedfundstofinancetheequitysideandtheremainderfrombank
finar`c.ing. Projects in the pipei[ine are on advaneec! tabLetop evaluation and tend price negotiations from among
the various projects e`/aluated.  In  sum, the proposed 2026 plan operating expenses amounts to  P408.9
million.   higher  by  P160.8  million  due  to  the  increase  in  energy  dispatch  resulting  to  higher  fuel  and
c=onsumabtes.  General and adm.!nistrattve expenses is projectec} to increase By P89.9 million from  P205.7
million actual anc! projected in 2025 to P295.6 million in 2026  proposed  budget, which lnciudes the P86.5
million buclgeted debt Service cost interest expense for the solar projects.

The  2026  proposed  operating budget amourfeng to  P?00.5  million where  management also  proposes  to
earmark the P4cO million Of cash to support the operations. The 2026 proposed capital expenditure to support
existing  operations  amounts  to  P16.8  million  for  the  bauast  tank  repairs,  repair  and  replace  tools  and
equipment, and restock critical spares. Management is proDosir!g to Include the 2026 budget, the expected
2026 capital expenditures for growth expansion  projects amounting to P5.9 billion and the corresponding
earmarking Of cash amounting to P3.1  bilLior} for these capital expenditures for grcwih expansion  projects.
Management is therefore recommending for the proposed 2026 0PEX and CAPEX budgets for SPC amounting
to  a tcital Of  P6.7  billion,  where  P700.4  million wilt  be for the  planned  operating  expenses,  .Including the
earmarkingofp4comiltionincashfor\rorkingcapital,andthep16.8miluonforcapitalexpenc!iturestosupport
operatlons, and P5`96 billion for capjtai expenditures for growth expansion projects, including the earmarking
of cash , amounting to P3.1 billion for capnat experiditure for growth and expansion projects.

KPH! directors statecl fcir the recorc! that they wnl be abstaining from voting on this agenda item their position
being that the information pro.videc! regarding the business deve&apment budget under capital experiditure is
still  insufficienT.  Until complete artd atiequate  materials  are made avaifabte,  KPHl  directors are  not in  a
position to ej{press either approve! or disapp?oval Of this mg!tter.

The matter `was put to 8 vote and with seven |7| at}irmat=lve vote and four {4} absentionsf the motion was c@rTied
and th e 2026 0PEX and CAPEX Budgets were therefore approved.

Resolution: Thus, upon motion duly seconded. the 2026 0PEX and CAPEX budgets are liereby approved.



X.         RESOLUTION FOR YEARiND D!RECTORS' FEES

\/P Finance Nmo  Ray D. Aguirre reported that based or` the fir`ar?cial cori!']r{ic!rt of the ErirT`parl`,a. manageme,nt

reeomrnends a director's fee cji P600,OOO for a full year ot ser,jvy-cg ar prorate the: trje{ecrf. air,c! an additional of
P200,coo for the chairman, same as the pfe`Jious year.

Resctutton: There  bemg  no  objections,  the  motion  to approve the  payment  oi year-enc!  Director'§  fees  of
P600rcoo pesos per director,  for 8 full `/ear Of service,  or pro  rats thereei, tD each, member Of the board  of
d:rectors, arici an additional P200,GOO pesos for the chairman. was ctect3red uranimousl}` approved by all.

XI.         OTHER MATTERS

includeci  in the  agenda folder  the  ust Of resolutions approvec3  by the  Bc}ard  b'yt assent  or  referendum. The
previously  approved  resolutions  are  presented  for  confirmation  and  conso{;dation  to  fc}rm  part  of  tlie
company.s corporate records.

I            D ate

i  June 20, 2025
F}esoLution

Majorfty  Of  the  Boarcl  of  Directors  approvecl  aricl  ac!optec!  tlB  following  resolution  by
assent/referendum:

Authority to apply for and participate in the FOLirth Auction Ffound Of the Green Energy
Auction Program

RESOLVED, that {the 'Corporation} be authorized to apply for a-nd participate in the Fourth
Auction  Round  of the Green Energy Auction  Program  (GEA-4} and  bid tlie  Barotac Solar
Power Plant Project (BSPPP or the .Project.) thereat;

RESOLVED,  FURTHER,  that  in  connection  with  the  Corporation's  participation  in  the
auction, the followi ng are hereby designated as Mr. Cesar a. Viuegas. SVP for Business and
Commerci©l Operations, and A"an K. Vargas. AVP for Business Development as Authorizec!
Bepresentative anc} Altemate Representative,  respectively.  authorized to sign.  execute,
and deliver any and all documents and amendments thereto, including but not limited to
forms, statements. undertakings, declarations, and other c!ocuments necessary or relating
to   the   Corporation's   participatlon   in   the   Auction;    receive   any   and   au   rrotices,
communication, and information pertaining to the Auction; execute and perform any and
all acts necessary or appropriate to participate in th,e auction and bid the Project, aiid to
sign and execute the ensuing supply contract unc!er the GEAP.

2025    i  Major'rty  of  the  Board  of  Directors  appro`/ed  and  adopted  the
t  assent/referendum:

7ri=niiesoiution by {

Authority to apply for Land use Conversion/Etemption

RESOLVED, as it hereby resolved that the Corporation !s authorized to apply for Land use
Conversion/Exemption before the Department of AgrarEan Reform (DAR} for the following
real properties located at B8rangay La Fortuna, Barotac VIejo, Province of lloito, Philippines
and  more  particularly  described  as  fouo`nfs  (herein  after  referred  tci  as  the  nsubject



The Subie5t Prcoerties

T -,------------------ ~~-i-cT    i AREATrriI   NAME                                    CF   t  TITLENO.

LSNE'CE`^``dLto3ER NO- THE   T}TLE'rinhasl

Nelfa a. LLimariiper, CCT 2ai 7eeo732 7835-D 4.7995
Flone L. Sangatartar act 2017000731 7835-E 4.7994
Rocy a. Lumampao OCT 20170C0734               ,  7835-F 4.7995
NCira                Li]mBmpao OCT 2017000~733              i  7835-G- a:7-in__
Quinti!;La

Leo Quintiila                            OCT 2017000727                 7835-H 4.7994
Remegio Lumampeo TD # eengoo7-ooi 82 •  6662- 22.6384

lpT
Michael BaraoLomg TOT No. 090-                       :  8538 5.0000

2014004092                        I

LM_a{!:r/G::C::!:fa':_:_I_`i__=gE.`__`_N_;._..__0_=i:_:3_:\  202io01017

i  TOTAL                   54.2978   i

FtESOLVED   LIKEW}SE   that   the   Corporation   names,   authorizes,   and   appoints   Ally.
LOBENZ0  MIGUEL   E.   ESQIJIVEL  ATTY.   MA.   PATRICIA  THERESE  C.   BONIFACIQ,  ATTY.

NADJA VALERIE  M.  MUFi}A, or ATTY.  MIGUEL josE T. ANGELES, ATrY. JOEL CHRIS"AN G.
FtozuL. MS. VALERIE A. S!LVA and/or any Of its iavyers and /or authoTraed representatives
from ROMERO ,AND PARTNERS LAW FIRM with office address at Penthouse  1  & 3 Ma"la
Luxurycondominium, Pearl Drive comer Gold Loop, Ortigas Center, Pas-ig city, Ph]usppines,
be hereby appo.inted as the true and Lawful attorneys-in-tact Of the Corporation, and in its
riame, place and stead. and for its own use and benefit, to do and perform the following
acts and things, namely:

1.   To   file   the   Application   for   Department   of  Agrarian   Reform   (DAfi)   Land   Use
Coriversion/Exemption  of  the  parcel  Of  land  wlth  an  aggregate  area  of  54.2978
hectares, covered under the ahovementioned Transfer Certificates of Tltles lucatgd
in Barangay La Fortuha, Barotac Viejo, Province of ltoilo, and to process and obtain
any and all clearances, reqiiests. and applications before the DAR and any and all
c}ther gcIvemment  agencies  or offices  including  but  not  limited to the  Register  Of
Deeds,    Assessor's    Office,    Sanggurtiang    Panlungsod,    Sangguniang    Bayan,
Municipaurcity  Planning  Office,  Munic-ipa'ulcity  Engineering  Cffice,  Department  of
Human  Settlement  and   Urban   Development,  National  Irrigation  Administration
(I.NIA"}, Department Of Erlvironment and Natural Resources, Securities and Exchange
Comm-!ssion,  and  any  all  other  agencies  or  offices  that  may  be  necessary  in
connection thereto;

2.   TD sign, verif}r. execute, ackriowlec}ge. and deliver any ancl alE necessary documelfis
arlc!    papers    in    connection   with   the   said   Application   for    DAF§    Land    ruse
C®m;ersionff.iemptic>n of the Subject Property, and to perform any and all acts and
deeds rjecessary and proper to carry out the foregoing purposes;

3.   To represent the corperat.!c)n -In any and all meetings and hearir`gs Of the Sangguniang
Pangluiigsod,  Sangguniang  Bayan,  Municipavcity  Ptanning Office,  Municipauc-rty
Engineering Office, NIA and all other agencies conce.ned in coiinection vrfuh the fend
ilse     corwersion/exemption     and     for    the     appticatiori     o1     the     necessary
permits;'ctea rances/certificatjons invoiving th e Su bject Property; a nd



4.   To do such ar`d perform a,I the Corporat}ort`s beharEany a ld all other act or c!-i-6EiFri

October     14,
2024

September
22, 2025

mat/. be requ[rec}, consequent}al or incidental to carr/ a.Lit effecti`/edy a ny and all c)i the

pu rposes for w.h.ich t.hs aLithcrit/`/ is ,|greb}' giv`er`.

RESOLVED  FUBl.HER,  t,iat  the  C`irFgration  hereby  gJ'`Jes  ar!c!  grants  the  abotjg-r]amed
7epresentatj`jes, full pc}wers and author;`t`/ to dcl ar!d pfrf-3Tm all or arty act requts!te and.J'Qr
necessary to carry into erSggi the f8rggDir8 autr,orities. as fL.ly tD all mterits artc! rlurpt}ses
as the Corporatiori  m}grrt '3r cot.{d t.a..Arfu!ty do, if pefsor`aii`/ present and acting in person,
and HEREBY RATIFYING artd CONFIRMING at! that trte akeove-rained shall be larfuily do or
cause to be clone z]y virtue of these presents.

RESOLVED FINALLY, that all previous rgsolut!or!s and @utnor}tjes re{ating to the foregoing
are hereby considered calice3t:ed and/or revo'{gd.
Majorfty  of  the  Board  Of  Directors  apprc}ved  ant]  acoptecj  the  fo'ilowing  resc}Eut!on  by
assent/referendum:

AuthoritytoapplyforaSo!arEnergyOperatirigC®ntract€`.SEOC"}withtheDeparrmem
Of Energy

RESOIVED,  that  the  BoaFc!  Of  Dlrectors  Of SPC  PENgT  C®rporat:rgre,  rthe  Corporation`.I
authorizes,  as  tt  c!ces  hereby  authorize,  the  CoTporat`!on  to  apply  for  a  Solar  Energy
OperatingContract{"SEOC")withtheDepartmentOfEnergy`fcrasolarpowerplantproject
ir; Barotac Viej{), lloilo (the .Project"} and for Its President and CEO or bis duly authorized
representative,'storiegotiate,sign,executeorEj}terjntoaSEOCoritheProjectandpgrform
any and a[l acts necessary to carry Out the SEOC and its req'uErements;

F`ESOLVED, further that the Board of Directors of the Corporation authorizes, as it hereby
authorizes a)  the  Corporation to  apply  and fi[e whh `jar-ious government and  regulatory
agencies  any  and  all  necessary  and/or  relevant letter  Of  intent, registratoiis.  I§censes,
perm;ts,  and approvals as may be app{ieab!e to the Corporation in connection with its
SEOC   application   with   the   Department  of Energy  for   a   §ofar   power   plant   project
in BarangayLa     Fortuna, Barotacvieio. Iloilo(the     ¢Project"i;     b}     !tsExecutive     Vice
President, Sr. Vice  President   for  Business  Development  and  Comrnerciai  Operations.
Sr. Vice  President  for  Legal  ami  Regulatory  Affairs,  Sr.Vice  Presidem   for  Finance  and
Administration,Assistantvlce      Presidem      forBusine§s      Development      &      Project
Management,  or  any  of the  lain/yers  and  paralegals  Of the   Corporations  engaged  law
offices to  sign,  execute  and  deliver the  required documents/applications  nece§§ary to
obtain, secure, negotiate and enter into SEOC with the Departherit Of Energy on behalf of
the Corporation iri connection with the Project and to perfemi any and all acts and deeds,
that may be required, necessary or appropriate to implement the foregoing resolution;

RESOLVED  FINALLY,  that  the  Corporation  gi`;es  and  grants  urrto  the  saic!  authonzed
representatives  full  power  and  authortry  to  perform  all  and  every  act  requisite  and
necessary to carry into effect the foregoing authority, as fully {o all iritents and purposes as
the corporation might or could lawfully do.
The     Audit     Comm.rttee     unar"mously
assent/referendum:

approved     the     foi{owing     resolutiGrt     dy

Explanation  on  tlie  findir)gs  Of  SECOCA  on  the  ConsoLidarfed  Audbed  Finam;ial
Statemerits



W+areas, ort September 9, 2025, SPC Power Corpcrat}on i:the Ccmpari`/'.i rece}vec! a letter
dated  September 4.  2025 {rom  the  Securities  a  Excha.ige  Commissi8r  ;:`tsEC"t  wh?ch
ccmta±-ns  ccmm€nls  aflL`  find:'ngs  on  the   Company-`s  CsnsoliGated  Auarted  =-maneiai
S[af_eT,ants  r`."CAPS.'!,   anc±  further  requir].r`g  the  ComDany  to  strictr/  €:c.mpl.*.  with  me
irstructians and pr3v de an exptanariion on the saiti ftndjrtgs ifii,tr` n ten ,:1 @^t calertdar days
f,roT r8c8.ipt c,C the letter, c}r until September 19. 2025:

Wr,ereas, on Sep`tember 19, 2025, the Company reqLestec! for addit]ona` ? rie to si.hurt Its
reply. and or} September 22, 2025, the Company received SEC`s letter c}atec! September 19,
2025 allowing an eutensjon until September 29. 2025.`

Whereas,   on  the   same   c}a[e,   the  And:i   Committee   cor"er!ed   in   coc7rdlnatiofri   with
concerr}gc} depa.rtmE!rit 8m! the  Company's  external auditr,r,  SG`V a  Co.. to  discuss the
comrnLents arid firid;r`gs of the SEC on the Compan`/'s CAPS;

NOW THEREFC)RE, the ALjdit Committee  hereby resoives to approve the explanation as
siown  in Annex A as weu as the proposed actioris and corrective measures as shown ir}
l€em 1  the r?,of .

October 2®25 giv!&jorfty  of  trie  Board  Of  Directofs  appro'+ed  and  ade#ted  the  .loil®wing  resoluriion  fry
assrent/referendum:

Approval Of the Valuation Fleport of the ROFR

WHEREAS, Kepco Ph[Eippines Holdings,  lrlc. ("KPHf"), a sharehoider Of KEPCO SPC  Po`jl;er

i  Corporation  ("KSPC"},  has  informed  SPC  Power  Corporation  (the  "CoJporazier}"i  of  its

i  intention to divest anc] sell all Of its interest in KSPC, comprising si]cty percent (60&/a,t o1 the
i  issued ancl outstanding caphal stock Of KSPC (the -Sb_are Sate");

WHEREAS,  under  Sectiori  9.01  of the Amendec! and  Restated Shareholders` Agreement
among KPHl, the Corporation, and KSPC (the "#SPC Af}S4"}, the Corporation, as the Non-
Selung Shareholcler, is granted a Right Of First Refusal ("#OFR") to purchase the shares of
KPHl in KSPC that are the subject of the Share Sale;

WHEFIEAS, in a meeting held on june 11, 2025, the Board Of Directors Of the Corporation
approvec! the amendment of the KSPC ARSA to anow the assignment Of the ROFR fry the
Corporation to the  Villareal  Group,  or to  ally Of  its  members  Dr  any Of their  respective
affiliates, and to execute the assignment of the ROFR subject to fui! compliance with the
relevant  provisions  of  Republic  Act  No.11232  or the  Devised  Corporatiorl  Code  c}f the
Phiiipp§nes) ("fievf-sad Corporation Codeso), Securities and Exchange Commiss-iori (..SEC".j
Memorandum  Circular  No.  10,  Series  of  2019  c>r the  Rules  on  Material  Related  Party
Transactions for  Publicly Listecl  Companies (the  ""fipr fit//es"), and the CorpoFation's
Policy  on  Material   f}elated   Party  Tfansactions  (-Mf}Pr  Po#cy"i,  which   includes  the
engagement Of an inc!ependent external party to detemine the fa.ir value of the ROFR;

WHEBEAS, in compliance with the MRPT Rules and the MRPT Policy, the Management has
engaged  rm  Consulting  Philippines,  lnc.  (FTI  Consuiting)  as  the  jndeoendent  e*temal
evaluator to determine the value Of the ftoFFi;

WHEREAS,  FTI  Consultmg  has  issued  a  Valuation  Repon  clated  September  10.  2025
rvafL;at!on f?e.porr} determining the value of the ROFR to be nt-I;



WHEREAS, the Maragement has recommended iF¥iin-e-Eoarc!approve{nthevai!ill:iiol5;
Report issued by F" C3rtsu!ting, ancl (`i3.i the assignment cf the ROFR tcl the V.!liareal Group
or Its members and affiliates tor a cioris:deratior of F*fe }4:+i[icir;  Pesos ;:Php5,OGO,008.00`/`
which Management coris6ders {air` res,scFTabtg, and ln the best interest of tjie Cc}rporat!on;

WHEREAS, the '..a!ua?:8r} Of the ROFR H8sea c!ri tr`e V`a£Lia?!3r¥ Rgpart is bei3w ter] percent

(10!ifej of the tcrtai assets a? i.1e CorpSratB®r; anJd accordingt¥, the assigr}ment of the ROFR
to the Vttlareal Group or ;ts memBers and @ffili®tes does not constitute a Matgr!al Related
Party Transactior` as defirTed urder the MF,PT Fiuies and the MF}PT Policy:

NOW, THEBEFOBE, BE IT REsOL`;ED, @s ;t is hereby flESOLVED, that the Board c!f Directors
approves the V@luatiort Report;

RESOLVED[ that the Board authorizes tha Corporation to assigri the FioFR to the Viliarea!
Group`  or  to  arty  Of  its  members  Qr  ar:«¢  Of  their  respect'ive  affi`riates,  for  the  total
consideration of Five Miluor} Pesos r,Php5, OcO`000.OOF;

PIESOLVED,  that  cor}siclering the `/alue  of the  RC}FR  basect  on  the  Valuation  Report,  the
Board corfirms thatlhe csnsideratiQin ol Five "i:I:on Pesos ,:Php5fooo,008.00.j i@r the ROFFt.
is fair, reasonable, and in the best :nterest c!Jthe Cc}ngDI.a{icm:

RESOLVED, that the Board authonzes Mr. Alftedo L. Henares c}r Mr. James Roy N. Vilfareat
to  riegotiate,  sign,  execute,  deliver,  and  perform  the  dcouments  anci  agreements  to
implement the foregoing resolutions, including the AssignmeritAgreement, and any and all
amendments.  supplements,  or  ancillary  documents  thereto,  under  such  terms  ancl
conditions as they may deem necessary, proper. cr beneficial to the Corpo.ration; and are
further authorized to perform such other actst execute such other documerits, and take
such other steps as may be necessary or appropriate to fully implement and carry out the
inteiit and purpose of the foregoing resolutions.

Octobe/     30,
2025

The     Audit     Committee     unanjmou§!y     approvec}     the     following     resolutton     by
assent/referendum:

CLa rification on tlie Consolidated All dited Fins ncia L Statements

Whereas, cin October 10, 2025, SPC Power Corporation {`the Company") received a letter
dated  October  9, 2025 from the Securities  &  Exchange  Commission  ("SEC'')  requinng
further  clarrfication   on  the   Company.s   Consoliclated  Ai]dited   Financial  Statements
("CAFS-), witliiri five {5} calendar days from receipt of the letter. or until October 15, 2025:

Whereas, on October 13, 2025, the Company requested for an extension until October 25.
2025 to submit its clarification which the Commission granted in its letter dated October
16, 2025.

NOW THEREFORE,. after a thorough discussion with the management alid +Jie Company's
eutemai  auclitoF.  SCV  &  Co,  the  Audit  Comm-rttee   hereby  resolves  to  approve  the
clarification as show'ri in Annex A.

The Board confi rmed and affirmed the resolutions.



xl.      ADjou RNMEur
There being no other matter left to be discussed, the meeting was adjourned.

Corp orate Secretary

i_OL_.FTENIRES
Chairmari

§ER6IO R. ORTIZ-LUIS, JR.
IndependentDirector

FRANC]SCO L V]RAY
Independent Director

Approved,

ENRISON I. BENEDICTO
lndependentDirector

z__-_-I_:
DENN!ST.VILLAREAL

Director

YONGSUjEON
Director

KILWON KIN
Director

SUNGCHUL HONG
Director

SANGHUN LEE
Director



ANNEX 4

SPC POWER CORPORATION

MINUTES OF THE 2025 ORGANIZATIONAL MEETING 0F THE BOARD OF DIRECTORS
JUNE 11, 2025,11 :00 A.M.

via Zoom Video Teleconference

Attendance:

AIfredo L. Henares

Dennis T. Villareal

Alberto P. Fenix, Jr.

James Roy N. Villareal

Enrison T. Benedicto

Sergio R. Ortiz-Luis, Jr.

Francisco L. Viray

Yong Su Jeon

Kilwon Kim

Sungchul Hong

Sanghun Lee

lvlaria Luz L. Caminero

Cesar 0. Villegas

Nino Ray D. Aguirre

Mishelle Anne R. Rubio-Aguinaldo

Chairman of the Bclard
Chairman, Executive Committee
Member, Audit Committee

President and CEO
Member, Executive Committee
Member, Corporate Governance Committee

Executive Director
Member, Executive Committee

Executive Vice President
Member of the Board

Independent Director
Member, Corporate Governance Committee
Member, Audit Committee

Independent Director
Chairman, Corporate Governance Committee
Member, Audit Committee

Independent Director
Chairman, Audit Committee
Member, Corporate Governance Committee

Member, Executive Committee

Member, Executive Committee
Member, Audit Committee
Ivlember, Corporate Governance Committee

Member of the Board

Member of the Board

SVP, Lega I/Regu latory Affairs
Compliance Officer

SVP, Operations and Business Development

VP, Finance & Treasurer

Assistant Corporate Secretary



I.    CALLTO ORDERAND ROLLCALL

The Chairman Dir. Alfredo L. Henares called the meeting to order at 11 :00 a.in. The meeting was held through
re.mote communic;atio-h lisin8foom Vldeo I eleconterence ln accordance with the By-Laws ot the Corporation,
SEC guidelines on  Board  Meetings through Teleconferencing, and  Internal Procedures for Board Meeting by
Teleconference.

In the  absence  of the  Corporate  Secretary,  Atty. Victor P.  Lazatin,  the  Chairman  instructed the Assistant
Corporate Secretary, Atty. MisheLle Anne R. Rubio-Aguinaldo, to take.the minutes of the meeting and proceed
with the roll call. Thus, pursuant to the /nterna! Procec7ures for Board „eefing by Te/econference, directors
were requested to state forthe record their fu[[ name, location, and device being used to access the meeting.

riG-a_in-;__``'_''

L._.4.I.i_r.e_9~Q

i  Location                                                 i  Device
Videoconference systemL. Henares

Dennis T. Villareal
i-----''.-.rii.i;-ri-6iTFenix,jr.

James Roy N.
ng Su Jeon

I(ilwon Kim

SPC Head Office, Makati City
SPC Head Office, Makati City
Aseana

Vi[lareal

i          Sungchul Hongi -..- _"_-_I _ =".__.._-_-
i         Sanghun Lee

i  Videoconference system
City, Paranaque City

SPC Head Office, Makati City
KPHI Office, Makati Office

|vlakati Office
i  KPHI Office. Makati Office

KPHI Office, Makati Office

Residence, Quezon
Serglo R. Ortiz-Luis, Jr.
Francisco L. VirayL..._.._.L:..i:.|±Ji`'J±
Enrison T. Benedicto

City

Cellphone

i  Videoconference system
i  Videoconference system-

i  Videoconference system
i  Videoconference system

+ Vi.deoconference system                  ..i
Cellphone
Laptop

Office, Cebu city                                 i  Desktop computer

[[.   CERTIFICAT]ON OF DUE NOTICE AND 0LJOFtuJ!4

The Assistant Corporate Secretary certified that the schedule of the meeting was approved by the Board of
Directors during the regular meeting held on April 3, 2025. She further certified that the notice of the meeting
was sent to all directors by electronic mail on May 30, 2025, and with JJ directors present, it was duly certified
that there was quorum to transact the business at hand.

Ill. APPROVAL OF THE MINUTES OF PREVIOUS MEETINGS

A motion to approve the minutes of meeting held on April 3, 2025 was made and seconded. The Chairman
asked  if there were  comments  or objections on the  minutes. There being none, the  motion was  declared
unanimously approved by all present. Thus, it is resotwed that the motion to approve the minutes of the regular
meeting held on April 3, 2025, duly seconded, is hereby approved, subject to the corrections to be made, if
any.

IV.     ATTERSARISING FROMTHE PRE\/IOUS MEETING

There were no matters arising from the previous meeting.

V.  ELECTION OF OFFICERS FOR 2025-2026

Director Dennis T. Villareal moved to approve the following nominations:



Chairman of the Board
President and CEO
Executive Director
Corporate Secretary
Executive Vice President
Senior Vice President for Legal and Fzegulatory
Affairs/Compliance Officer

-       A[fredo L. Henares
-       Dennis T. Villareal
-       Dr.Albertop.Fenix,Jr.
-      AIty.Victorp. Lazatin
-       JamesRoyN.Villareal
-       Atty.MariaLuzL.Caminero

Seniorvice president for Business Developmentand      -      Cesaro. Vi[[egas
Commercial Operations
Vice president for FinanceITreasurer                                      -       Nino Ray D. Aguirre
Assistant corporate secretary                                                  -      Arty. Mishelle R. Rubio-Aguinaldo

Director Ortiz-Luis, Jr. seconded the motion. The Chairman asked for objections, but none was made. There
being  no  objections,  the  motion  to  approve the  nominations was  declared  unanimously approved  by  all
present.  Since there is one (1)  nominee for each  position, the Chairman  directed the Assistant Corporate
Secretary to cast the votes in favor of the nominees. Thus, it was resolved,  that the duly elected officers of the
Corporation for the term 2025-2026 are as follows:

Chairman of the Board
President and CEO
Executive Director
Corporate Secretary
Executive Vice President
Senior Vice President for Legal and Regulatory

-      AIfredoL.Henares
-       Dennis T. Villareal
-       Dr.Albertop.Fenix,Jr.
-      Arty.Victorp. Lazatin
-      JamesRoyN.Villareal
-       Arty.MariaLuzL.Caminero

Affairs/Compliance Officer
Seniorvice presidentforBusiness Developmentand      -      Cesaro. Villegas
Commercial Operations
Vice pres-Identfor F.InanceITreasurer                                       -       Nino Ray D. Aguirre
Assistant corporate secretary                                                  -      Arty. Mishelle R. Rubio-Aguinaldo

VI. ELECTION OF BOARD COMIVIITTEE MEMBERS FOR 2025-2026

Director Dennis T. Villareal moved to approve the following nominations:

Executivecommittej±
Chairman
Members

Audit Committee
Chairman
Members

Alfredo L. Henares
Derinis T. Vi[larea{
Alberto P. Fenix, Jr.
YongsuJeon
KiLwon Kim

Francisco L. Viray
A[fredo L. Henares
Sergio Ortiz-Luis, Jr.
Enrison T. Benedicto
Ki|won Kim



Corporate Governance Committee
Chairman
Members

Sergio Ortiz-Luis, Jr.
Dennis T. VillareaL
Enrison T. Benedicto
Francisco L. Viray
Kilwon Kim

Director Ortiz-Luis, Jr. seconded the motion. The Chairman asked for objections, but none was made. There
being  no  objections,  the  motion to  approve the  nominations was  declared  unanimously approved  by  all
present. The Chairman directed the Assistant Corporate Secretary to cast the votes in favor of the nominees.
Thus it was resolved, that the duly elected members of the respective committee membership for the term
2025-2026 are as fo[[ows:

Executive Committee
Chairman
Members

Audit Committee
Chairman
Members

Corporate Governance Committee
Chairman
Members

Alfredo L. Henares
Dennis T. ViLlareal

Alberto P. Fenix, Jr.
YongsuJeon
Kilwon Kim

Francisco L. Viray
Al.fredo L. Henares
Kilwon Kim
Sergio Ortiz-Luis, Jr.
Enrison T. Benedicto

Sergio Ortiz-Luis, Jr.
Dennis T. Villareal
Kilwon Kim
Enrison T. Benedicto
Francisco L. Viray

V]l.           OPERATIONS FtEPORT FOFi FOUR MONTHS ENDED APFllL 30., 2025

Senior Vice President for Business Development and Commercial Operations, Mr. Cesar Villegas, reported on
the operation performance of all the SPC and SIPC plants, particularly for the period covering January to April
2025 as compared with the same period in 2024.

15MW Panay Diesel Power Plant (PDPP) 1
The plant availability of 99.6% in 2025 is higher by 18.6% compared with 2024's 84% primarily because Qf the
reduced unplanned outage during the time. The plant's utilization rate decreased by 11% in 2025 due to full
merchant operation of the plant without ASPA with NGCP. On September 19, 2024, both the PDPP 1  and 3
terminated its non-firm ASPA with NGCP.  Henceforth,  PDPP 1  and 3 started operating as merchant plants
serving WESM's energy and reserve markets only. This development resulted in the 98.5% and 86.8% decrease
on the net generation and operating hours, respectively.



50MW Panay Diesel Power Plant (PDPP) 3
The plant availability ended high at 94.9% in 2025, higher by 32.5% than in 2024. This increase in availability is
attributed to much lower unplanned outage in 2025 than in 2024. The plant's utilization rate also decreased by
6.90/o in 2025 due to tull merchant operation ot the plant in WESM's energy and reserve markets only. Similar
with  PDPP1,  the  net  generation  and  operating  hours  were  substantially  reduced  by  82.5%  and  82.8%,
respectively, in 2025.

16.2MW Bohol Diesel Power PLant (BDPP)
The plant availability remained high at 99.7%, slightly higher by 0.4% compared to 2024's 99.4% due primarily
to the lower unplanned outage experience in 2025. Unlike oLlr plants in Panay, the utilization rate in 2025 ended
high at 96.1 %, or 6.1 % higher than 90.6% in 2024. But even with higher utilization rate, the net generation and
operating hours likewise decreased substantially by 96.3% and 95%, respectively. This is due to lower dispatch
requirements of the Bohol sub-grid from  any in-island  plant, following the energization  of the  Cebu-Bohol
interconnection on August 2024.

29MW Power Barge 104
The plant availability in 2025 increased further from 93.4% in 2024 to 98.7% in 2025, resulting from the much
lower unplanned  outage in 2025. Similar with  BDPP, the  plant's utilization rate increased by 12.70/o in 2025
compared with 2024's 79.9%. The net generation and operating hours of PB104 decreased substantially by
96.6% and 95.7% respectively, due to the lower dispatch requirements of the Bohol sub-grid from in-island
plant.

Overau Plant Portfolio
SVP Vi[legas further reported that based on the plant portfolio, the overall availability of the four diesel plants
combined ended  higher at 17.0% compared with 2024's 83.1% due primarily to 1:he 83.1% decrease in the
unplanned outage and zero planned outage in 2025. The overall utilization rate of the plants increased slightly
by 2.2% from 60.1 % in 2024, as all plants operate at fulltime without ASPA, serving only the WESM's energy
and   reserve   capacity  requirements.  The  combined   net  generation   and   operating  hours   of  all  plants
substantially decreased by 92.9% and 90.7%,  respectively.  In general, as all the power plants continues to
operate full-time, serving WESM's energy and reserve markets only, the plants remain competitive and more
reliable as its running frequency becomes more manageable and avoids frequent short dispatch orders.

As SVP Villegas concluded his report, no comments or questions were raised by the Board.

VIIl.  PRESENTATION OF TliE CONSOLIDATED INTERIM FINANCIAL STATEMENTS AS OF AND FOR THE
EQ±JR MONTHS ENDED APFt[L 30. 2025

Vice  President for  Finance,  Mr.  Nino  Ray D.  Aguirre,  presented the  highughts  of the  consoudated  interim
financial statements of SPC Power Corporation and Subsidiaries (the Group) as of and for the four months
ended April 30, 2025.

The Group's consolidated comprehensive income for the three months ended March 31, 2025 amounts to
Php234.8 million, higher by 106.5% as compared to the same perilod last year due to the cost-saving initiatives
in some of the major costs of operations in the current year, despite[he decrease in the share in net earnings
of associates. Although the consolideted total comprehensive income of Php224.8 million for the month of
April 2025 is lower than the Php242 million in the previous year, the overall total comprehensive income of
Prip459.6 million for the four months ended April 30, 2025 reflected an increase of 29.2% as compared to the
same period lastyear.

Looking closely at the net income contributors, KSPc unfolded a net loss of php16.3 million for the four months
ended April 30, 2025, due to the lower overall sales as a result of the 35-day scheduled plant outages, lower



WESM revenue, and the impact of the cost of per unit maintenance; The aforementioned factors have driven
the net income contribution to drop by 111 % than the previous year.

MECO contributed Php108.1  million, higher by 39% as compared to the same period last year, largely due to
in.crease in energy sold and rate per kilowatt-hour, resultingto an increase in its gross profit margin.

SPC and SIPC-combined contributed Php367.5 million, largely due to increase in kilowatt-hour capacity sold
for Panay and Bohol Diesel Power Plants and effective cost-saving initiatives on fuel.

The Group's consolidated total assets at the end of April 2025 amounts to Php12.2 billion pesos, higher by 40/o
due to the increase in cash, trade receivables, and the carrying value of the investments in associates.  Total
liabilities minimally increased by 1% due to increase in income tax payable as a direct effect of higher gross
margin. The group has no bank Loans.

VP Aguirre further reported that the  consolidated  net income for the four months ended April 2025 solely
contributed to the net increase in stockholders' equity as at end of April 2025. This also caused the current
ratio to rise and the debt-to-equity ratio to decline. The major sources of funds are the net cash flows from
operating activities amounting to Php268 million, the proceeds from disposal of the fixed assets of Php2.9
million, while the major application of funds is on the additions to property, plant and equipment of Php5.4
million. The balance of the cash and cash equivalents as of end of April 2025 amounts to Php4.87 billion pesos.

As VP Aguirre ended his report, no comments or questions were raised by the Board.

IX. ASSIGNMENT OF SPC'S RIGHT OF FIRST REFUSAL (ROFR} lN I(SPC

Senior Vice  President for Legal and  Regulatory Affairs, Atty.  Ma.  Luz L.  Caminero,  presented the following
resolution for the approval of the Board -

RESOLUTION
Re: Amerldment of KSPC ARSA

Whereas, Kepco Philippines Holdings, lnc. (KPHI) intends to fully divest of its 60% interest in
KEPCO  SPC  Power  Corporation  (KSPC)  (the  "Share  Sale")  pursuant to  the  South  Korean
Govemment's  policy to achieve carbon  neutrality by' 2050,  aiming to accelerate the  clean
energy transition of coal power plants;

Whereas, SPC Power Corporation (the "Corporation"), pursuant to Sections 9.01 of Article lx
of the Amended  and  Restated Shareholders Agreement among KPHI,  SPC  and  KSPC  (the
"KSPC ARSA"), has a Right of First Refusal to buy the shares of KPHl in KSPC {the "ROFR"), as

the Non-Selling Shareholder in the Share Sale;

Whereas, Management, after a careful consideration, has recommended to the SPC Board
the amendment of the KSPC ARSA to allow for the possible assignment of SPC's ROFR to the
Villareal Group or to any of its members or any of their affiliates, on the basis of the following:
1. Free-up capital for dividends and strategic investments
2. Certainty of financial capability of the Vi[lareal Group.

Now, Therefore, Resolve, as it is hereby Resolved that the Corporation be authorized, as it is
hereby authorized:



a.   to amend the KSPC ARSA to allow SPC to assign to the VillareaL Group or to any of its
members or any of their affiliates, its ROFR under Section 9.01, Article IX of the KSPC
ARSA and other terms and conditions related to the assignment of the ROFR;

b.   to obtain the consent of KPHl and KSPC on the amendment of the KSPC ARSA to allow
for the assignment of SPC's ROFR to the Vjllareal Group or to any of its members or any
of their affiliates;

c.   to execute the assignment to the Vi[lareal Group or to any of its members or any of their
affiliates, of the ROFR upon compliance with the relevant provisions of Republic Act
No.11232 or the  Revised  Corporation  Code, Securities  and  Exchange Commission
Memorandum CircLIlar No.10, Series of 2019 or the "Rules on Material Related Party
Transactions for Publicly Listed Companies", and the Corporation's Policy on Material
Related Party Transactions, includingthe engagement of an independent external party
to determine the value of the ROFR;

Be  it Further Resolved that, Alfredo L.  Henares or James  Roy N. Villareal  be authorized to
negotiate,  sign,  execute,  deliver  and  perform,  the  amendment  to  the  KSPC  ARSA,  the
engagement agreement with the independent external party, and the Deed of Assignment of
the ROFR, under such terms and conditions as they may deem to be in the best interest of the
Corporation; and to do such further acts and deeds, and execute any other documents and
instruments necessary to accomplish the purpose intended.

The motion to approve the proposed resolution was duly seconded. The Chairman asked if there was
any objection,  but none was raised. There being no objection, the motion to approve the proposed
resolution was approved and adopted.

X.   DIVIDEND DECLARATION

VP Aguirre reported that with the balance of cash as presented earlier in the report forthe consolidated interim
FS,  as  well as  in  consideration  of the  projects,  management  recommends  declaration  of  cash  dividends
amounting to Phpo.40 per share, or a total amount of Php598.62 million to all stockholders of record as of
June 26, 2025 and payable on or before July 10, 2025, Thursday.

Amotion  to  declare  cashdividendsamounting  to phpo.40  per  share,  or  a  total  amount  of php598.62
million to all stockholders of record as of June 26, 2025 and payable on or before July 10, 2025 was made
and seconded. The Chairman asked for objections, there being none, the motion was declared unanimously
approved by all present. Thus, the motion to declare cash dividends in the amount Phpo.40 per share or a total
amount of Php598.62 mi[Iton to all stockholders of record as of June 26, 2025, payable oh or before July 10,
2025, duly seconded, is hereby approved.

XI. OTHER MAITERs -HousEKEEplNe AND ADMIN MATTERs

The following proposed resolutions are part of the operational and administrative requirements in the regular
or usual course of business which require authority from the Board of Directors and are renewed or updated
on a yearly basis. For seamless and efficient operations and ease of doing business, the Board is requested to
a pprove the following -

(1) Authorized signatories and threshold amounts for the following banl(s -Landbank of the philippines,
Banco  de  Oro  (BDO),   Philippine  National  Bank  (PNB),  Metropolitan  Bank  and  Trust  Company
(Metrobank), Banl( of the Philippine Islands (BPI), and Rizal Commercial Banl{ing Corporation (RCBC},
Security Banl(, First Consolidated Banl{, Inc., Chinabank, and Development Banl( of the Philippines



"RESOLVED,  that  the  designated  signatories  for  all  regular  Peso  and  US  Dollar  bank  accounts  of the

Corporation  in  (1)  Land  Bank of the  Philippines  Makati Avenue  Bet-Air Branch  (former UCPB  Main  Office
Branch)ardjnar!!£Q±berEandBan!cbranchlocatedinA4e±rgMani!a.££!2±±!1Qi±Q*Iagbilarana±idanywherein
the  Phi[iDpines:  {2}  Banco  de Q±o  (BDO),  Philippine  National BanJ§  (PNB),  Me±!:QpoLitan  Ba]][s aj]£[ I!:!±s±
Company /Metroban k`. Bank Q± !hg philippine Islands ffl RIzat commercial Banking QQaporation
(RCBC)`  Security  Ban!s.  ErsI   Consolidated  BarL!s.  and  fbina   Banlting  Corooration   (Chinabank)   aj]£[
DeveloDment BaD!s Q± ±b± Philippines. ±afi±bin Me±[g .Manila, £sb±± !±Qih Tagbilaran and anywhere  in ±!]g
Philippines, shall hereafter consist of two (2) classes as follows:

CLASS A:  DENNIS T. VILLAREAL, ALFREDO L. HENARES, JAMES ROY N. VILLAREAL

CLASS a: ALBERTO P. FENIX, JR., NINO RAY D. AGulRRE

RESOLVED FURTHER, that the signatories required for check issuances/withdrawats under/against the said
accounts shall be as follows:

For the Peso Accounts

Any two (2) of the Class "A" signatories (No limit)

Any one (1) signatory from Class "A" and any one (1) signatory from Cfass "8" (for any single payment not
exceeding P500,000.00)

Any two (2) signatories from Class "8" (for any single payment not exceeding P100,000.00).

For the US Do[!ar Accounts

Any two (2) of the Class "A" signatories (No limit)

Any two (2) signatories from Class "A" together with one (1 ) signatory from Class "8" (for any single payment
not exceeding US$3,000.00)

Any two (2) signatories from Class "8" (for any single payment not exceeding US$1,500.00)

RESOLVED  FURTHER,  that the  Peso account shall have and  maintain  a  maximum  deposit of Five  Milu.on
Pesos (P5,000,000.00) and that such account can only be replenished or can only receive payment from the
Corporation's regular Peso account.

RESOL\/ED FURTHER, that the US Dollar account shall have and maintain a maximum deposit of USS Fifteen
Thousand (US$ 15,000.00) and that such account can only be replenished or can only receive payment from
the Corporation's regular US D.ollar account.

RESOLVED  FINALLY,  that the foregoing resolutions repeavamend  any and  all previous  resolutions on the
subject matter that are inconsistent therewith or contrary thereto."



(2) Bureau of Customs (BOO) Accreditation

RESOLVED, that SPC Power Corporation is authorized to renew its importer's accreditation or registration;

RESOLVED FINALLY, that Mr. Nino Ray D. Aguirre, Mr. Victorio 8. Naval and Ms. Ange[ica R. Javier are hereby
designated as the Company's authorized signatories for the above-mentioned jmporter's accreditation or
registration.

(3) Authority to Transact with IEMOP

RESOLVED, That in connection with the Corporation's receivables arising from the \/Vholesale Electricity Spot
Market  transactions  with  the  Independent  Electricity  Market  Operator  of  the  Philippines,  Inc.,  that  the
Corporation hereby authorizes lEMOP to pay said receivables directly to Chinabank, through the following
bank account:

Account Name: SPC POWER CORPORATION
Account No.: 100302838928

RESOL\/ED  FURTHER,  That  IEMOP's  authority  to  pay  such  receivables  to  SPC  Power  Cor!.oration  shall
continue until it receives written instruction from the Corporation's authorized representative to terminate
said arrangement.

RESOLVED FINALLY, that Nifio Ray D. Ag!±iHg, VP-Finance, is hereby authorized to coordinate with IEMOP
and to execute and deliver for and in behalf of the Corporation all such documents and papers necessary, and
to do or cause to be done all acts and things necessary, proper and convenient to give effect to the foregoing
resolution."

(4) Authorized representatives for B]R reportoriaL requirements

RESOLVED,  AS  IT IS  HEREBY  RESOLVED, that the  Board  of Directors  hereby authorizes,  Mr.  Nino  Ray  D.
Aguirre to sign, execute, submit, deliver all documents, applications, forms, certifications, returns, reportorial
requirements and other compliances as may be required bythe Bureau of lntemal Revenue (BIR) and to furtlier
authorize persons to transact and liaise with such government agency for and on behalf of the Corporation.
The Corporate Secretary and Assistant Corporate Secretary are hereby authorized to prepare the necessary
certification as needed for this purpose.

::BESOIJVED  FURTHER.  that the  Board  of  Directors  hereby authorizes  Mr.  Angelito  Dela  Cruz,  Accot±±]±ing
Assistant. to be the duty designated representative of the CQ[poration to transact, process, follow-up, aD£| sign
any  and  all documents  necessary  or  incidental to the following transactions with  the  Bureau  of  Internal
Revenue (BIR) for the procg§sjngj2±J±!otice of lssuance of Receipt/Invoice (Nml).

BESQI±£EE2_EINAL!]£±haiMr.LAngeli±QJ2sLa€ruzjs_bersfa}Lau±berized±Q"erfQtm£Lnyand€ELaje±sn±QQssa]3£te
carry out the abQ}±e-stated transactions and to comply with the rec!uirements of the BIR relatedj:hereto."

(5) Authorized representatives and signatories for HDMF, SSS, and Phithealth

RESOLVED, that the Board of Directors of the Corporation authorizes, as it hereby does, the appu.catl.on for
Penalty  Condonation  Program  of  Pag-lBIG  Fund    (Home  Development  Mutual  Fund)  (HDMF)  and  other
transactions related to Membership Savings (MS) and loans remittances with HDMF;



RESOLVED, FURTHER, that the Corporation authorizes, as it hereby does, Ms. Claire Demeng A. Paras, !±8
E4aEager and Mr. Nifio Ray D. Aguirre, Vice President for Finance and Administration, to represent the
Corporation in the Penalty Condonation Program of Pag-lBIG Fund  (Home Development Mutual Fund) (HDMF)
and other transactions related to Membership Savings (MS) and loans remittances with HDMF, and to sign,
execute and deliver any instrument or document which  may be deemed necessary or appropriate for the
purpose, and to perform or execute all other acts and deeds as may be necessary or appropriate to carry out
or accomplish the said purpose, on its behalf;

RESOLVED,  FINALLY, that the Corporation ratifies and confirms all vatid stipulations or acts that the above
authorized representatives may lawfully enter into, do, or cause to be done in behalf of the Corporation by
Vlirfue of this authority.

This authority shall further extend to any and all transactions of the Corporation before the Social Security
System and Philippine Health Insurance Corporation. Thus, the Corporate Secretary and Assistant Corporate
Secretary are hereby authorized to prepare the necessary cert.rfucation as needed for this purpose.

(6) Authorized signatories for sat.e of unser\/iceable vehicles

RESOLVED,  that  Mr.  James  Roy  N.  Villareal,  Executive  Vice  President  and  Mr.  Nino  Ray  D.  Aguirre,  Vice
President for Finance, are hereby authorized to represent the Corporation and to  negotiate, sign, and execute
documents  and  papers  in  connection  with  sale  of unservliceable  vehicles.  The  Corporate  Secretary  and
Assistant  Corporate  Secretary  are  hereby  auithorized  to  prepare  the  necessary  certifecation  as  may  be
necessary for this purpose.

(7) Authorized signatories for administrative matters (i.e. telecommunications, utilities, HMO, etc.)

RESOLVED,  that  Mr.  James  Roy  N.  Villareal,  Executive  Vice  President  and  Mr.  Nino  Ray  D.  Aguirre,  vice
President for Finance, are hereby authorized to represent the Corporation and to  negotiate, sign, and execute
documents and papers to carry out their functions and other administrative tasks. The Corporate Secretary
and Assistant Corporate Secretary are hereby authorized to prepare the necessary certification as may be
necessary for this purpose.

(8) Authorized signatories for MARINA Transactions

RESOLVED, that Atty. Maria Luz L Caminero and Arty. Isabelo Joseph Tomas are hereby authorized to act for
and on behalf of the corporation, sign, and execute documents and papers in any and all matters before the
Maritime Industry Authority (MARINA). The Corporate Secretary and Assistant Corporate Secretary are hereby
authorized to prepare the necessary certification as may be necessary for this purpose.

(9} Authority of the Assistant Corporate Secretary to sign and authenticate o[icial documents and issue
certifications

RESOLVED,  that the Assistant  Corporate  Secretary is  hereby authorized to  sign  and  authenticate  official
documents and issue  certifications for and  on  behalf of the Corporation  and to  concurrently perform the
functions of the Corporate Secretary.

Note:Thisisi:f±ssolutionisrequestedtosatisfytherequiremfentofsomebanksandgovernmeritangencieswhisth
[Qgl±j±f2i±QQ±Q± authority of the Assistant Corporate Secretary to sign and authenticate documents in the
a_b.s_eanefe_anid:dii±n3avia_itha_ballibiio!flbf±fciQ!rniouea_i_e_S_a_cITe±arng



The motion to approve the proposed resolutions was duly secoiided. The Chairman asked for objections but
none was raised` There being no objection, it was resolved that the proposed resolutions are hereby approved
and adopted /n foto. The Corporate Secretary and/or Assistant Corporate Secretary was directed to draft anc}
reflect the approved resolutions in the minutes of this meeting.

Noted By:

+On  Leave+

V{ctor P. Lazatin
Corporate Secretary

ALrf
/i+,  ?,`,.; ^` 1,- ,
cO L. HENARES
Chairman

VILLAREAL

srfe'fi;a.ck;ri`i[ti`;j-R
lnclepend8fit Director

FRANCISCO L` VIRAY
independentDirer=tf.}r

Approved,
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ENRISON
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`,~£

t}ENNIS T. VILLAREAL

Direc`tor

j5*#*
Director

1=

KILWON KIN
Dirfc{c'r.

//#pr„fr

SuNGCHUL HONG
Director        a
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I-£Tvrv   -,;+<
SANGHUN IEE

Director



The motion to approve the proposed resolutions was duty seconded. The Chairman asked for objections but
none was raised. There being no objection, it was resolved that the proposed resolutions are hereby approved
and adopted /.n fofo. The Corporate Secretary and/or Assistant Corporate Secretary was directed to draft and
reflect the approved resolutions in the minutes of this meeting.

Noted By..

*On Leave*

Victor P. Lazatin
Corporate Secretary

Director

...`i+`
OY N. VILLAREAL

Director

Independe-ntDirector

FRANCISCO L. VIRAY
Independent Director

Approved,

ENFtlsoN T. BENEDICTO

Independent Director

6#:T.:i::L-
Director

Director

-':'-':I'LfvrN:-iffii:.'>.i,.-_

Director

SuNGCHUL HONG
Director

---i:-
SANGlluN LEE

Director



Tr`e  rnotlon  to  approve  tri6.  propc>sed  rf!§olutions was  rlii(y  set.orlded   The  Chaimicirl  asked  tor  objection{;  but
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The motion to approve the proposed resolutions was duly seconded. The Chairman asked for objections but
nonewasraised.Therebeingnoobjection,itwasresolvedthattheproposedreso[utionsareherebyapproved
and adopted /.r} toto. The Corporate Secretary and/or Assistant Corporate Secretary was directec! to draft and
reflect the approved reso{utioiis in the minu`±es of this meeting.

xi I. ABiouBALrml

The 2025 0rgamzatic ee[ing was adjourned at 11 :40AM.

Noted By:

*On Leave*

Victor P. Lazatin
Corporate Secretary

AL

tidMfu---

DO L. HENARES
Chairman

Independent Director

FRANCISCO L. VIRAY
Independent Director

Apprcived,

ENRISON T. BENEDICTO

Independent Director
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Director

yoNe su jEON
Director

KILWON KIN
Director
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Director
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I. BJiG|-u.

AIfredo L. Henares

Dennis T. Villarea[

Alberto P. Fenix, Jr.

James Roy N. Villlareal

Sergio R. Ortiz-Luis, Jr.

Francisco L. Viray

Enrison L. Benedicto

Yong Su Jean

Ki[won Kim

Sungchul Hang

Sanghun Lee
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Ousanding Shares
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Member, Audit Committee

President and CEO
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Executive Directo r
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Independent Director
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Member, Audit Committee

Independent Director
Chairman, Audit Committee
Member, Corporate Governance Committee

Independent Director
Member, Corporate GCIvernance Committee

Member. Executive Committee

Member, Executive Committee
Member, Audit Committee
Member, Corporate Governance Committee

Member of the Board

Member of the Board



Cmers Present:

Maria Luz L. Caminero

Cesar a. Villegas

Nino Ray D. Aguirre

SVP , LegauRegulatory Affairs
Compliance Officer

SVP. Operations and Business Development

Treasurer
VP Finance

Mishelle Anne R. Rubio-Aguinaldo                    Assistant corporate secretary

Guidelines  on Voting F.rocedure  and  Pandcipation  by Remo.e Communication   is  con.ained  in  the
Information Statement.

I n any matter taken up at a meeting with a quorum duly present. a majority vote of the outstanding capital stock
present and represented at the meeting, shall be sufficient, un(ess otherwise required by Law.

For the election of directors, the eleven (11 ) nominees receiving the most number of votes will be e(ected to
the Board of Directors. Cumulative voting will apply.

Voting wilt be done openly or viva voce,  by show of hands, unless a stockholder communicates his or her
intention or otherwise propose tllat voting be done by secret ballot. The Corporate Secretary, in the presence
of the external auditor, will then tally the votes. including tlie votes of stockholders i-a absentja. Thereafter, the
Chairman will declare the elected directors.

Voting on motions shall also be done wiva race or by raising of hands unless the stockholder opts otherwise.
Objections and abstentions must be made orally or tlirough ballots. Votes wilt be tallied and reported by the
Corporate Secretary in the presence of the external atiditor.

Stockholders who wi(( par(icipate via remote communication or in absentia may submit their votes on agenda
items requiring stockhoLders' action and on the nomination and election of directors, as welt as their concerns,
through emaiL i_ote@secilow_arm?.in on or before June 6, 2025*, or an hour before the conduct of the Annual
Stockhotders' Meeting.

Stockho(ders who will participate via remote communication wit( receive the Zoom meeting invitation and
other instructions in their email account, or on their mobile phone or Viber account. They will be admitted by
the meeting host/administrator of the meeting and their presence will be recorded. They can participate in the
meeting, and raise questions and concerns via Live video, audio, and/or chat services on Zoom p(atform.

Separate Guidetines were emaited to the stockholders before tr.e meeting.

*June 6, 2025 (Friday) was declared a houday; as such. the deadline was eactended until June 9. 2025 (Monday).

11.   MEETING PROPEFt



RE
MINUTES OF THE 202§ ANNUAL STOCKHOLDEFts' MEETING

SFIC POWER COF!POFIATION
June 11. 2025

9:00 A.M.
via ZOOM Video Teleconference

1.    Cat(toorder

The Chairman calted the meeting to order at 9:30 a.in. Pursuant to the lnternal Procedures for Annual
Stockholders' Meeting by Teleconference, the Chairman directed the Corporate Secretary to verify and
state for the record (a) compliance with the notice requirement; (b) tote( number of shares represented
and participating in this meeting. whether in person or by proxy; and (c) the existence of a quorum for this
meeting. As the Corporate Secretary was on leave, the Assistant Corporate Secretary acted on his behalf.

2.    Certification of Due Notice and presence of a Quorum

The  Assistant  Corporate  Secretary  certified  that:  (1)  on  May  16.  2025.  notice  has  been  given  to
Stockholders of record as of May 20, 2025 in accordance with the By-Laws. the Internal Procedure for
Annual Stockhotders' Meeting by Teleconference approved by the Board of Directors during its May 7,
2020 regular meeting, alid the SEC Memorandum Circular No. 6. Series of 2020, and as further required
by SEC Notice dated April 20, 2020. the notice of this meeting was published in the business sections of
both tlie Malaya Business Insight and Manila Standard on April 28 and 29, 2025. both in print and digital
format; (2) there are 1.361.341,878 or 90.97% shares represented and participating in this meeting which
constitute more than a majority of the total issued and outstanding capital stock; and fine(ty. (3) quorum
is present to transact business.

3.    Approval of Mintftes of the previous Annual stockh®Lders' Meeting of 30 May 2024

The Chairman proceeded to the reading and approval of the Minutes of the Annual Stockho(ders' Meeting
held on May 30, 2024. A copy of the Minutes is available in the Company's website and was emaiLed to
the stockholders before the meeting.

A motion that the reading of the minutes be dispensed with. and that the minutes be approved. was made
and seconded. The Chairman asked if there are objections, but none was raised. Thus, the Corporate
Secretary was directed to cast all votes in favor of the motion.

Resolution: upon motion duty seconded,  the stoct(holders present and represented by proxy, resolved
that the reading of the Minutes of trie Annual Stockholders Meeting held on May 30. 2024 be dispensed
with, and that the same be approved.

Tabulation of votes:
rotal votes In Favor Not in Favor Abstain

1,361,309,468 1.361.309,468 0 0



4.    Cliairman's Report

The Chairman presented the Annual Report of SPC Power Corporation and its Subsidiaries (collectively.
"the Group") for the year ended December 31. 2024.

The  Chairman  reported  that  as  energy  demand  continues  to  grow.  the  strategy  to  maximize  the
performance of existing assets and find new investment opportunities has paved the way for the Group
to achieve stronger financial results in 2024. On this note. the Chairman provided a recap of the operation
performance of the Group's power generation plants and investee companies in 2024.

With  4  diesel  power  plants,  composed  of  15  units  of gensets  of various  capacities  with  combined
dependable capacity of 110.2MW operated by SPC and SIPC. the Chairman reported that all the plants
sustained dependable capacities in 2024 and registered a combined plant availability of 85.3%. Despite
the increase  in total outage and the expiration Of firm and non-firm ASPAs with NGCP caused by the
decrease in utilization rate. the combined net generation and operating hours of all plants still increased
by 1.9% & 4.8% respectively, due primarily to the heavy energy requirements of NGCP, specifically during
the summer months of 2024.

The  KEPCO-SPC  Power  Corporation  has  2xloomw  CFBC  coal-fired  power  plants,  with  botri  units
sustaining its rated capacity of 100MW each in 2024. The Chairman further reported that the plants had a
combined plant avaitebilify increase of 6.6% in 2024. compared with 2023.s 86.4®/a, due primarily to the
50.9% and 18.4% reduction in planned and forced outage works in 2024. respectively. As the total outage
was reduced, trie combined net generation Of both plants increasecl by 4.8% in 2024 compared with
2023's 1,403.5 GWH. with slightly higher net heat rate try 0.1%.

Finally. the  Mactan  Electric Co.  Inc.  (MECO).  tocated  in  Lapu-tapu  City,  Cebu  performed  remarkably
strong  with  a  total  customer  base  increase  Of  4.1%,  composed  of  110,058  households  &  7,870
establishments by the end of 2024. As the franchise area continues to experience economic growth,
MECO's peak power demand and energy sa(es increased substantiauy by 17% and 16.2% respectively,
with the system Loss also improving by 1.7%.

The  Chairman  also  gave  a  recap  of the  Group.s  financial  highlights  of the  past  year.  The  Group's
consolidated Iota( comprehensive income amounted to P1,562.5 million, reflecting a 28.7% growth over
2023. This performance in 2024 translated to a consistent doubterdigit return on average equity of 14.0%
and earnings per share PO.99. Equity share from the earnings of the investee companies accounted for
the largest share in income contTlbutions to the Group at 52%, the power generation at 36% and other
sources at 12%.

The Cliairman proudly shared that the Group concluded 2024 with a strong balance sheet supported by
healthy cash flows. The current ratio was 11.50 to 1. and debt to equfty ratio remained Low at 0.06 to 1 as
of the end of 2024 with no debt from financial institutions.

The  Chairman  emphasized  that  the  Company  remains  committed  to  actively  pursuing  potential
acquisitions and new projects that will strengthen tong term sustainabilfty and support its continued
growth.  This strategic focus ensures that we remain well-positioned to the industry landscape and adapt
to the evolving market demands for stronger performance and Lasting value. He further added that SPC is
currently advancing in the development Of its stand-atone battery enengy storage projects to support grid
power stability and the increasing renewable power capacity in the eystem.

As to SPC's solar power projects, the Chairman shared that it received a certificate of authority from the
Department of Energy to comp(ete its 48mw so(ar power plant project in ltoiLo -marking a significant step
towards  building SPC's  first  renewable  energy footprint.  SPC  is  further  pursuing other  so(ar  power
projects in various locations across the country.

Overall SPC is reaffirming its target of additional 500mw of capacity in 2029.

In conc(usion. the Chairman thanked the shareholders, Staff. management. and fellow boal.d members.

5.     Presentation of the Audited Financial statemerits as of and for the Year Ended Deceml)er 31, 2024
ITreasurer' a Report)

Vice President Nino Ray D. Aguirre presented the highlights Of the consolidated financial report Of SPC
Power Corporation and its Subsidiaries (collectively. |Ile Group-) for the year ended December 31, 2024.



VP Aguirre reported that the Group registered total comprehensive income of P1.56 billion, an increase of
28.7% than the previous year's P1.21  billion.  Although tlle Group posted a tower gross margin in 2024.
the  higher equity share  in  net earnings of associates  and  tr!e  income from  discontinued  operations
resulted to the increase of the bottom line.

He further reported that equity share in the earnings of investee companies comprised the bulk of the
group.s total conso(idated income in 2024. amounting to P810.1  million, higher by 38.0% compared to
the previous year due to the combined effect of the significant drop in fuel costs brought by Lower coat
prices and the increase in WESM  revenue.   The Power Generation segment which contributed P557.5
million and other sources segment which provided pl94.9 million. both delivered higher results in 2024.

VP Aguirre added that consolidated revenues increased by 5.6% reaching P3.03 billion in 2024, up from
P2.87 bi(Lion in 2023.  This growth was primarily driven by a higher volume of ki(owatt-hours (kwh) sold in
the power generation segment and increased pass-through cost of services.

Meanwhile, the cost of operations rose by 12.0% amounting to P2.4 billjon in 2024 compared to P2.1
billion in 2023. This increase. according to VP Aguirre. was largely attributed to rising global fuel prices
and higher expenses for consumabLes and maintenance, resuLtingfTom increased energy dispatch.  as
operating costs outpaced revenue growth. the gross margin declined by 12.7% falling to P653.5 million
in 2024. from P748.1 million the previous year.

He also added that general and administrative expenses slightly increased by 2.1% to P268.7 million in
2024. from P263.2 million a year earlier, due to higher taxes and licenses, regulatory fees and net of other
expenses.

VP Aguirre further  reported that the Group ended  2024 with consolidated assets standing at Pll.77
billion, 6.1% tower compared to the P12.5 billion as at end-2023. The decrease was due Largely to the
decline in the cash and cash equivalents and the carrying va(ue of investment in associates.

Meanwhile. total liabilities decreased  by p599.2 million to p624.2  million as at end-2024 due to the
payments of dividends and the effective cost saving initiatives over fuel deliveries by the power generation
Segment.

StockhoLders' equity slightly dropped by 1.5% to Pll.1 billion, from Pll.3 billion in 2023, due mainly to
the decrease in the balance of retained earnings.

VP Aguirre affirmed that financial ratios remained very favorable, while receivable turnover stood at 5.71
from 4.27 in the previous year. Book va(ue per share amounts to P7.44 per share after Pl per share or a
total amount of P1.5 billion dividends declared and paid in 2024.

On the  cash  flows.  major sources of funds  in  2024  are the  cash  dividends  received  from  investee
companies amounting to P1.1 billion, net cash flows from operating activities amounting to P401 million.
and the proceeds from the sate of net assets of BLcl amounting to P307 million. Major application of
funds  include  dividends  paid  in  2024  amounting  to  P1.7  billion.  additional  investments  to  MECO
amounting to P200 million, and additions to PPE amounting to P63 million. The Group's ending balance
of cash and cash equiva(ents as of December 31, 2024 amounts to P4.66 biLLion.

VP Aguirre concluded by trianking the Board of Directors. the management, tl.ie entire SPC team and its
Partners.

The floor was opened for questions and comments from the stockho(ders but none was raised.

6.    Ratification of Directors' Fees/Bonus for cY 2023

A motion that to ratify the payment Of directors' fees paid to each director who served the Corporation
during the calendar year ending December 31, 2024 in the amount of P600,000.00 for a full year of service
or pro rata thereof; an extra payment of P200,OOO.00 for the Chairman; and additional payment to those
directors performing executive functions as we(I as the officers Of the Corporation in the total aggregate
amount Of P25,600,976.78, was made and seconded. The Chairman asked if tllere are objections, but
none was raised. Thus, the Corporate Secretary was directed to cast a(I votes in favor Of the motion.

Res®luition: Thus, it is hereby resolved, that the motion to ratfty the payment of directors' fees paid to
each director who served the Corporation during the calendar year ending December 31. 2024 in the
amount of P600.000.00 for a full year of service or pro Tats thereof; an extra payment of P200,000.00 for



the Chairman; and additional payment to those directors performing executive functions as well as the
officers of the Corporation in the total aggregate amount of P25,600.976.78, duly seconded, is hereby
approved.

Tabulation of votes:
Total Votes In Favor Not in Favor Abstain

1,361,309,468 1,361.309,468

7.    Ratification of All Previous Actions Of the Board Of Directors and Onicers of the Corporation Since
the Last Annual/Regular Meeting

A motion that the actions taken by the Board of Directors and Officers of the Corporation since the last
annual stockholders meeting on May 30, 2024 be ratified and approved. was made and seconded. The
Chairman asked if there are objections. but none was raised. Thus. the Corporate Secretary was directed
to cast all votes in favor of the motion.

Resolution: Thus it is resolved, that the motion to ratify and approve the actions of trle Board of Directors
and  Officers of the  Corporation  since the  last annual  stockholders  meeting on  May 30,  2024,  duly
seconded, is hereby approved.

Tabulation of votes:
Total Votes 'n Favor Not in Favor Abstain

1,361,309,468 1,361.309,468

8.      ELection of Directors (2025-2026)

The Chairman of the Corporate Governance Committee (atso Nomination Committee),  Dir. Sergio L.
Ortiz-Luis,  briefly discussed  the  nomination  process and  the  evaluation  of the  qualifications  of the
nominees. If found to be qualified. the List of the nominees are submitted to the Board. As required by the
Articles  of  Incorporation  and  Bylaws,  eleven  (11}  directors  shall  t}e  elected.  For  2025-2026,  he
announced the nominees as toLtows:
1. Dennis T. ViLLareal

2. Alfredo L. Henares
3. Alberto P. Fenix, Jr.
4. James Roy N. Villareal
5. Yong Su Jeon
6. Kilwon Kim
7. Sungchul Hong
8. Sanghun Lee

I ndependent Directors:
1. Enrison T. Bendicto
2. Sergio R. Ortiz-Luis. Jr.
3. Francisco L Vlray

A motion to  approve and close the  nomination was made and  seconded.  The Chairman  asked  for
objection, but none was raised. The tally of the votes are found below -

Tabulation of votes:
Nominees 'n Favo, Not in Favo, ^bs®ain

Dennis T. ViL(areal 1,361.309,468 0 0

Alfredo L. Henares 1,361,111,568 0 197900

Alberto P. Fenix. Jr. 1.361,111.568 0 197900

James Roy N. Vitlareal 1,361,1 11,568 0 197900

Lee. Dal Hun 1,361,111,568 0 197900

Kim, KiLwon 1,361,111,568 0 197900

Bang, Sang Hoe 1,361.111,568 0 197900

Lee, Sanghun 1,361,111,568 0 197900

Seng.o Ortiz-Luis 1,361,111,568 0 1 97900

Francisco L. Viray 1,361.309.468 0 0
Enrison T. Benedicto 1,361,309.468 0 0



Resolution: upon motion duly made and seconded, majority of the stockholders present or represented
by proxy elected the foltowing persons to serve as Directors for CY 2025-2026 and to act as such until
their successors shalt have been elected:

1.  Dennis T. VilLareaL

2. Alfredo L. Henares
3. Atberto P. Fenix, Jr.
4. James Roy N. ViLlareal
5. Yong Su Jean
6. Kilwon Kim
7. Sungchul Hong
8. Sanghun Lee

Independent Directors:
1. Enrison T. Bendicto
2. Sergio R. Ortiz-Luis, Jr.
3. Francisco L. Viray

The Chairman congratulated the newly-elected members of the Board of Directors.

9.     Appointment/Reappointmerfe of ExtemaLAuditors

A motion to  reappoint trie auditing firm of Sycip Gorres VeLayo & Co.  as the external auditor of the
Corporation for the  calendar year 2025 was  made and  seconded.  The Chairman  asked  if there  are
objections. but none was raised. Thus, the Corporate Secretary was directed to cast all votes in favor of
the motion.

Tat}uLatioii of votes:
roral Votes 'n Favor Not in Favor Abstain

1.361.309,468 1.361,309,468

Ftesotutlon: upon motion duly made and seconded, without any objection, the stockholders present or
represented by proxy reappointed the auditing firm of Sycip Gorres Vefayo & Co. as the external auditor
of the Corporation for the calendar year 2025.

10.  Other Matters
The Chairman inquired if tliere are other matters Left to be taken up. but none was raised.

11.   AdjournmeTft
A motion to adjourn was made and seconded. The Chairman asked for objections but none was raised.



RE
Li§T OF spc sTOcKHOLDERs wiTH THEm sTOcKHOLDiNGs FOR THE ANNUAL sTOcKHOLDERs MEETING

ON JUNE 11. 2025

Name ®f Stockholders Number of Shares
Percentage(%)

Kepco Philippines Holdings. Inc. 568,098,822 37.96%
Intrepid Holdings, lnc. 321,905.611 21.51%

JAD lioldings, lnc. 293,201.397 19.59%

KV Holdings, lnc. 74.749,847 4.99%
Rowel( Plastic Corporation 38.864,638 2.60%
LDI Power HOLdings, Inc. 24,931,036 1.67%

Cancorp, lnc. 21.000,000 1 .40%
Mali Ni 10.000.000 0.67%
Dennis T. Vilfareal 6.425,500 0.43%
A`berto P. Fenix, Jr. 855.933 0.06%
Cesar 0. Viltegas 330,392 0.02%
Dennis Lawrence N. Viltoreal 274,196 a.02%
James Roy N. ViLLareaL 274.196 0.02%
Landmark Holdings Corporation ZOO.000 0.01q6

Deutsche Bank AG Mani(a Branch 77,400 0.01%

SCB 080 BNYM AS ACT CLTS NON TREATY 61.loo 0.00%
HSBC-MNL CNC NOM 25/0608 59,400 0.00%
COL Financial 32.410 0.00%
Total 1.361,341,878 90.97%



ANNEX 6

Sp`e p®wER c®Rp®iRA"®N

MINUTEs®F"E2®2§®ffi®ANEZA"®NALMEE"N®®F"EB®AfflD®FDiRECT®ms
JUNE 11, 2025,11 :00 A.M.

via Zoom Video Te[econference

Attendance:

Alfredo L. Henares

Dennis T. Villareal

Alberto P. Fenix, Jr.

James Roy N. Villareal

Enrison T. Benedicto

Sergio R. Ortiz-Luis, Jr.

Francisco L. Viray

Yong Su Jeon

Kilwon Kim

Sungchul Hong

Sanghun Lee

Maria Luz L. Caminero

Cesar 0. Villegas

Nino Ray D. Aguirre

Mishelle Anne R. Rubjo-Aguinaldo

Chairman of the Boarcl
Chairman, Executive Committee
Member, Audit Committee

President and CEO
Member, Executive Committee
Member, Corporate Governance Committee

Executive Director
Member, Executive Committee

Executive Vice President
Member of the Board

Independent Director
Member, Corporate Governance Committee
Member, Audit Committee

Independent Director
Chairman, Corporate Governance Committee
Member, Audit Committee

Independent Director
Chairman, Audit Committee
Member, Corporate Governance Committee

Miember, Executive Committee

Member, Executive Committee
Member, Audit Committee
Member, Corporate Governance Committee

Member clf the Board

Member of the Board

SVP, LegavRegu !atory Affairs
Compliance CNlicer

SVP, Operations and Business Development

VP, Finance & Treasurer

Ass.istant Ccjrporate Secretary



I.    CALLTO ORDERAND ROLLCALL

The Chairman Dir. Alfredo L. Henares ca[lec! the meeting to order at 11 :00 a.in. The meeting was held through
remote comrriuriieati6rl Lislngfoom Vide6 I eleconterence ln accorclance with the 13y-Laws otthe Corporation,
SEC guidelines on  Board Meetiings through Te[econferencing, and lnternal Procedures for Board Meeting I]y
Teleconference.

!n the  absence of the Corporate Secretary, AIty. Victor P.  Lazatin, the Chairman instructed the Assistant
Corporate Secretary, Arty. MisheELe Anne R. Rubio-Aguina[do, to take.the minutes of the meeting and proceed
with the ron call Thus, pursuant to the /nrema! Procedues for Board A4eez7-ng by Tefecorference, directors
were requested to state for the record their full name, location, and device being used to access the meeting.

i  Device
i  Videoconference systeffi

i  Location
Alfredo L. Henares SPC Head Office, Makati City

'____1

De'nnis T. Villarea[                      i  spc -Head office, Makati city Videoconference system
Al.bertoi'P. Fenix , Jr. i  Aseana City, Paranaque city Ceuphone
James Ftoy N., Vil[area[                i SPC Head Office, Makati Cfty Vldeoconference system
Yongsu Jeon                                i  KPHI office, Makati office
KiLwon Kin KPHI Office, Makati Office

VIdeoconference system
Videoconference system

SIJ`ngchul Hong i  KPHI Office, Makati Office i Videoconference system
Sanghun Lee                                 i  KPHI office, Makati office i  Videoconference system
Sergio, R. Ortiz-Luis,, Jr. Ce[lphone
Era.ncisco L. Viray Resid^ehce, 'Quezon City
Enrison T. Benedicto i  Office,, Cebu city

Laptop
Desktop Computer

--.-------..`

11.   _CERTIFICATION OF DUE NOTICE AND QUORUM

The Assistant Corporate Secretary certified that the schedule Of the meeting was approved by the Board of
Directors during the r?gular in.eeting held on April 3, 2025. She further certified that the notice of the meeting
was sent to ?tLdirectors,,by electronic ma`il on May 30, 2025, and with I;1 directors present, it was duty certifi,ed
that there was quorum to transact the business at hand.

JII'. APPFtovAI OF THE MINLJTES OF PF}EVI0US MEETINGS
'

A motion to approve the minutes, of meeting held on April 3,` 2025 was made and seconded. The Chairman
asked if there were c6mments ,.or objections on the minutes. The're. being none, the motion was declared
unahimouslyapproved`byal!presenI.Thus,jtis,resolved{hatthemotiontoapprovetheminutesoft'hereguLar
meeting held on April 3,, 2d25, duty secondedr is hereby approved, sLlbject to the corrections to be made, if
any.

Iv. MATTER.s ARislNe FROM THE pREvlous MEETING

There were no matters arising from the previous meeting.

V.  _ELECTION OF OFFICERS FOR 2025-2026

Director Dennis T. VIllarea[, moved to approve the following nominations:



Chairman Of the Board
President and CEO
Executive Director
Corporate Secrelary
Executive vice President
Senior Vice President for Legal and Flegu[atory
Affairs/Compliance Offilcer
Senior Vice Presiderll for Business Development and
Commercia I Operations
Vice President for FinanceITreasurer
AssistantCorporateSecretary

-      A[fredoL.Henares
-       Dennis T. Villareal
-       Dr.Albertop. Fenix,Jr.
-      Arty.Victorp. Lazat.in
-      JamesRoyN.Villareal
-      Arty.Maria LuzL.Caminero

-      Cesaro.Vi[legas

-       NinoRayD.Aguirre
-       Arty. Mishe[le R. F{ubio-Aguiinaldo

Director Ortiz-Luis, Jr. seconded the motion. The Chairman asked for objections, but none was made. There
being no  objections, the  motion to approve the  nominations was declared  unanimously approved  by au
present. Since there is one (1)  nominee for each position, the Chairman directed the Assistant Corporate
Secretary to cast the votes in favor of the nominees. Thus, it was resolved, thatthe duly elected officers of the
Corporation for the term 2025-2026 are as follows:

Chairman of the Board
President and CEO'
Executive Director
CcJrporate Secretary
Exec.utive Vice President
sonic)r Vic]e! Prc]\3ideat for Legal and Flegulatory
^ffairgltG®mplitinc€ ORECBr
Senior Vice President for Business Development and
Commercial Operations
Vice President for Financenreasurer
Assistant Corporate Secretary

-      AtfredoL.Henares
-      Dennis i. Vi[larea[
-       Dr.A[bertop.Fenix,Jr.
-      Alty.Victorp. Lazatin
-      JamesRoyN.Villareal
-       ALly.MaribLu2L. CamlnerQ

-      Cesaro.Villegas

-       NinoRayD.Aguirre
-i      Arty. Mishelle R. Rubio-Aguinaldo

VI. ELECTION OF BOARD COMMITTEE MEMBERS FOR 2025-2026

Director Dennis T. Villareal moved`to approve the following nominations:

Executive Committe_e_
Chajtman
Members

Audit Committee
Chairman
Members

Alfredo L, HenarBs
De.rT.r!isT.,\./i[[area!

A[berto P. Fenix, Jr.
YongsuJeon
Kitwon Kim

Francisco L. Viray
Alfredo L. Henares
Sergici Ortiz-Luis, Jr.
Enrison T. Benedicto
Kitwon Kim



C_orporate Governance Committee
Chairman
Members

Sergio Ortiz-Luis, Jr.
Dennis T. Villareal
Enrison T. Benedicto
Francisco L. Viray
Kilwon Kim

Director Ortiz-Luis, Jr. seconded the motion. The Chairman asked for objections, but none was made. There
being  no  objections,  the  motion to  approve the  nominations was  declared  Linanimously approved  by all
present. The Chairman c!irected the Assistant Corporate Secretaryrto cast the votes in favor of th.e nominees.
Thus it was resolved, that the duly elected members of the respective committee membership for the term
2025-2026 are as follows:

Executive Committee
Chairman
Members

Audit Committee
Chairman
Memb?rs

Corporate Governance Committee
Chairman
Members

Alfredo L. Henares
Dennis T. Vil[area[
A[berto P. Fenix, Jr.
Yong su Je,on
Kilwon Kim

Francisco L. Viray
A[fredo i. Henares
Kilwori Kim
SElltii,J 0,,liz-Luis, Jr.

Enrison T. Benedicto

Sergio, 'Ortiz-Luis, Jl1..
Dennie T. VIll`areal
KiLwon Kin
Enrison T. Benedicto
Frahcisco L. Viray

Vll.          _OPERATIONS REPORT FOR FOUR MONTHS ENDED APRIL 30, 2025

S6niorVicePresldenttorBusinessDevetopmentai,icleommercialOperations,MI'.CesarVil[e8as,reportedon
theoperatiQnperformanceofautheSPCandSIPC'plants,particularlyfortheperiodcoverihgJanuarytoApriL
2Q25 as compared with' the same perioc! in 2024.

15MW Panay Diesel Power Plant (PDPP) 1
The plant availability of 99.6% in 2025. is higher by tJa.6% compared with 2024's 84% primarily because of the
reduced' unplanned outage during the ti.me. The p[ant's Llti[izati'on. rate decreased.by 11% in 2025` due to full
merchant op'eration of th,e plant without ASPAw,ith NGCP. On, Septembe.r 19, 2024, both the PDPP 1` and 3
terminated its non-firm ASPA with, NGCP. Henceforth,  PDPP 1  and 3 started operating as merchant plants
servingwESM's energy and reserve markets only. This development resulted in the 98.50/o and 86.8% decrease
on the net generation and operating hour.s, respectively.



50MW Panay Diesel Power Plant  (PDPP) 3
Thep[antavai[abilityendedhighat94.9%in2025,higherby32.5%thanin2024.Thisincreaseinavailabilityis
attributedtomuchLowerunplannedoutagein2025thanin2024.Thep[ant`sutilizationratealsodecreasedby
6.90/a jn 2025 due to full merchant operation of the plant in WESM's energy and reserve markets only. Similar
with  PDPP1,  the  net  generation  and  operating  hours  were  substantially  reduced  by  82.5%  and  82.8%,
respectively, in 2025.

16.2MW Bohol Diesel Power Plant (BDPP)
Thep[antavailabilityremainedhighat99.7%,s[ighttyhigherby0.4%comparedto2024's99.40/odueprimarily
tothelowerunplannec!outageexperiencein2025.UnlikeourplantsinPanay,theutilizationratein2025ended
high at 96.1 %, or 6.1 % higher than 90.6% in 2024. But even with higher utilization rate, the net generation and
operatinghours[ikewisedecreasedsubstantiaLlyby96.3%and95%,respectively.Thisisdueto[.owerdispatch
requirements of the  Boho[ sub-grid from  any in-island plant, following the energization of th,e Cebu-Boho[,
interconnection on August 2024.

29MW Power Barge 104
The plant availability in 2025 increased further from 93.4% in 2024 to 98.7% in 2025, resulting from the much
lower unplanned outage in 2025. Similar with BDPP, the p[ant's utilization rate increased by 12.7% i.ni 2025
compared with 2024's 79.9%. The net gerleration, and operating hours of PB1.04 decreased substantially by
96.6% and 95.7% respectively, due to the lower dispatch requirements of the Bohol sub-grid from iniisland'
plant.

Overa[[ Plant Portfolio
SVPVil['egasfurtherreportedthatbasedonthep[antportfo[io,theovera[lavailabilityofthefourdiese[plants
combined ended higher at 17.0°/a comparecl with 2024's 83.1°/a due primarily to the 83.1% decrease in the
Linplannedoutageandzeroplannedoutage,in2025.Theoverallutilizationrateoftheplantsincreaseds[ightly
by2.2%from60.1%in2024,asa[lptantsoperateatfull-timewithoutASPA,servingonlytheWESM.'senergy
and   reserve  capacfty  requirements.  The  com.bined  net  generation  ancl  operating  hours  of  'alL  ,plants
substantially decreased by 92.9% andi 90.7%, respectively. In general, as all the Ejower plants continues to
operate full-time, serving WESM's energy and reserve markets only, the plants remain competitive and inore
reliahleas`itsrlinningfreniieneyhec;Qm@smor@'manageab[eandavoid8frequ©nt6hort.di8potoliordoro.

As SVP Vil[egas concLucled his report, no comments or qu6stions were raised by the Board.

vlll. £BESENTAT]ON OF THE coNsOLIDATED INTERIM FINANclAL sTATEMENTs jrs OF AND FOR TH_E
_FOUR MONTHS ENDED APFt[L 30, 2025

vice  President for Finance,  Mr., Nino  Ray D. Aguirre,  presented the..highlights  of the  cQnsQlidated  interim
fin@nfi@L 8i@tamamfi  af SPG  Povmr fiflmflmTinn  nnri, isiii.inirlinrim  (Thn  rimHn)  nq  flf fmrl fin. tlig  rl:IE«  i'rii&iiiL[.iE
ended April 30+ 2025i.

The Group's consolidated comprehensive income, for the three months ended March 31, 2025 amounts to
Php234.8mi[lion,higher''by106.5%ascomparedtothesameperiod[?styeardLletothecost-savinginitiatives
insomeofthemajorcostsofoperationsinthecurrent'year,despite`thedecreaseinthesharein.neteamings
of associates., Although the consolidated total comprehensive income of Php224.8 rhil[ion` for the month of
April 2025 js [o,wer than the Php242 million ih the previous year, the oveFa[l total comprehensive incbme of
Prip45`9.6millionforthefourmonthsendedApril30,2025reftectedanincreaseOf29.2%ascomparedtothe
same period last year.

Lookingcloselyatthenetincomecontributors,KSPcunfoldedanetlossofphp1.6.3mi[lionforthefourmonths
ended April 30, 2025, due to,the lower overall sales as a 'resu[t of the 35-day scheduled plant outages, lower



WESM revenue, and the impact of the cost of per unit maintenance. The aforementioned factors have driven
the net income contribution to drop by 111 % than the previous year.

MECO contributed Php108.1  million, higher by 39% as compared to the same period last year, largely due to
in-crease in energy sold and rate per kilowatt-hour, resulting to an increase in its gross profit margin.

SPC and SIPC-combined contributed Php367.5 million, largely due to increase in kilowatt-hour capacity sold
for Panay and Bohol Diesel Power Plants and effective cost-saving initiatives on fuel.

The Group's consolidated total assets at the end of April 2025 amoLints to Php12.2 bi[[ion pesos, higher by 4%
due to the increase in cash, trade receivables, and the carryingva[ue of the investments in associates.  Total
liabilities minimally increased by 1 % due to increase in income tax payable as a direct effect of higher gross
margin. The group has rio bank loans.

VP Aguirre further reported that the consolidatedi net income for the four months ended April 2025 solely
contributed to the net increase in stockholders. equity as at end of April 2025. This also caused the current
ratio to rise and the debt-to-equity ratio to decline. The major sources of funds are the net cash flows from
operating activities amoiinting to Php268 mi[[ion, 'the proceeds from disposal of the fixed assets of Php2.9
million, while the major application Of funds is on the additions to property, plant and equipment of Php5.4
million.ThebalanceofthecashandcashequivalentsasofendofApri[2025amoulitstoPhp4.87bi[lionpesos.

As VP Aguirre ended his report, no comments or questions were raised bythe Board.

IX. A_SSIGNMENT OF SPC'S RIGHT OF FIRST REFUSAL {ROFR} lN KSPQ

Senior Vice President for Legal and  Regulatory Affairs, Atty.  Ma.  Luz L. Caminero,  presented the following
resolution for the approval of the Board -

RESOLUTION
Re: Amendment of KSPC ARSA

Whereas, Kepco Philippines Holdings, rnc. (KPHI`) intends to fiilly ciivest Of its 60% interest in.
KEPCO  SPC  Power  Corporation  (KSPC)  (the  "Share Sate"}  pursuant to  the South  Kor?an
Government'3 policy to achieve carbon  neutrality by 2050,  aiming to acc@lei.ate tlie cLear'i
energy transition Of coal power p[an±'s;

WhoroaG, Spa Power Gorporotion (tho "Carporati.on"), purouant to 8eeti®n3 0.01  of AIticte D{
uf  i},ie. Arfielided  arid  Restated SHafeHolder§ Agreeffi5ne affi6ri8 KPHl, SPL` and  KSpt;I (the
"KSPC AFtsA"), has a Right Of First Refusal to buy the shares of KPHl' in KSPC (the '.ROFR'.}, as

the Non-Selling shareholder inLthe sharesale;

Whereas, Management, aft:er a careful consid'eration, has recommendecl to the SPC Board
the amendment Of the KSPC ARSA to allow for the possible assignment Of SPC's ROFR to the
Vil[area[Grouportoanyofitsmembersor?nyoftheiraffiliates,onthebasisofthefollowing:
1. Free-up capital for divid'ends and strategic investments
2. Certainty of financial. capability of the Vi[Lareal Group..

Now, Therefore, Resolve, as it is hereby Resolved that the Corporation be authorized, as it' is
hereby authorized:



a.   to amend the KSPC ARSA to a[[ow SPC to assign to the Vil[areaL Group or to any of its
members or any of their affiliates, its ROFR under Section 9.01, Article IX of the KSPC
ARSA and other terms and conditions re{ated' to the assignment of the ROFR;

b.  to obtain the consent of KPHI and KSPC on the amendment of the KSPC ARSA to allow
fortheassjgnmentofSPC'sROFRtotheViLlarealGrouportoanyOfitsmembersorany
of their affiliates;

c.   to execute the assignmentto the Vi[[areal Group orto any of its members or any of their
affiliates, of the ROFR upon compliance with the relevant provisions of Republic Act
No.11232 or the  Revised Corporation Code, Securities and  Exchange Commission
Memorandum Circular No.10, Series of 2019 or the "Rules on Material Re[ated' Party
Transactions for PLib[icly Listec! Companies", and the Corporation's Policy on Material
Re[atedPartyTransactions,includingtheengagementofanindependentexternalparty
to determine the value of the ROFR;

Be it Further Resolved that, Alfredo L.  Henares or James RQy N. Vi[[areal be authorizecl to
negotiate,  sign,  execute,  deliver  anc!  perform,  the  amendment  to  the  KSPC  ARSA,  the
engagement agreement with the independent external party, and the Deed of Assignment of
the ROFR, under such terms and conditions as they may dee,in to be in the best interest of the
Corpc>ration; and' to do Suchfur[her acts and deeds, ancl execute any other documents and
instruments necessary to accomp[ish'the purpose intended.

The motion to approve the proposed resolution was duly seconded. The Chairman asked if there was
any objection, but none was raised. There being no objection, the motion to approve the proposed
resolution was approved and adopted.

I

X.   DIVIDEND DECLARATION

VPAguirrerep`orted,thatwiththeba[anceofcashaspresentedearlierinthereportfortheconsolidatedinterirn
FS,  as well as  in  consideration  of'the  projects,  management recommends  declaration  of cas'h  dividends
amounting' to` Phpo.40 per share, or a total amo.unt' of Php598.62 minion to all stockholders of record as of
June 26, 2025 ar[cl payable on or'before J.u[y io, 2025, Thursday.

I

Amotion  to   doo|aro   ocioh dividor!d€} amounting  to I.brlo.40   per  shai'e,  01'  a   tuldl  ai,IiuuilL  ,u.r;Plip598.62

mil!ipn to a« s!pGkTipLdf}rn flf rfi8,nrd! r},i of JHnp, ?6, ?n?,i Finri pnyahf. nn nr liBfqrq JL!!v |qi &ga5 w`dh' ii|iiiJti
arid se`conded..  I he uhajrman asked for obj6ct!ons, .th5re being none, the motion was declared ,unapim,oJsty
approvedbyatl,present.Thus,themotiQntbdec[arecashdividendsintheambun[Phpo.4apershareor.atctal
amount Qf Php598.62 mil[iQn to all stbdkho[ders ctf record as of June 26, 2025, payable ori or before JL|lyll 0,
2025, duty seconded,1§' ,Hereby approved..

XI. _OTHER MATTERS -HOUSEl(EEPING AND ADMIN MAITEBS

Thefollowingproposedresolutionsarepartoftheoperational,andadministrativerequirementsjntheregular
or usual course of business which require authority from the Board of Directors and are re.newed or updated
onayearlybasis.Forseamtessandefflcientoperationsahdeaseofdoingbusiness,theBoardis,requested'to
apprpvethefol[owing-

(1.)Authorizedsignatoriesandthresho[damountsforthe.fo[[owingbanks-Landbankofthephilippines,
Banco  de  Oro  I(BDO},  Philippine  National  Bank  (PNB},  Metropolitan  Bank  and  Trust  Company
(Metrobanl(},BankofthePhi[ippinels[ands(BPI),andRiza[CommercialBankingCorporation{RCBC),
Security Banl(, First Consolidated Bank, lnc., Chinabank, and Development Bank of the Philippines



"RESOL\/ED,  that the  designated. signatories  for  au  regLlfar  Peso  and  US  Dohar  bank  accounts  of the

Corporation  in  (1)  Land  Bank of the  Phitippines  Makati Avenue Bet-AI.r Branch  (former UCPB  Main  Office
Branch)aa±jnaE}£Q±±er±an±Baj]]sb[an±blocatedinp4e±[g±4aaj±a.Cg±2±±L!±Qjha±g±!beardanywherejI
±±e  Phi[iDoines: {2} Banfg ±± erg {BDQL _Pmippine E!a±ional Banjs {P±!BL  MetroDo[itan  Bank art Ire
CompanyfMetrobank\.Ban!sQ±±±ephilippinels±ands{BE!LBiza±CommercialBaflkingcoaporation

(RCBC).  Security  Ban±s±  Eirs±   Consolidated  J±aD±s±  aE±  Cbina  Baj]Jci]]g  CorDoration   /Chinabank`   are
Development Bank Of thfi Philippines, lafihin 14aHQ ±4anila. CfblL llQih TagbiLaran and anywhere in Iba
Philippines, shau hereafter consist of two (2) classes as fottows:

CLASS A: DENNIS T. VILIAREAL, ALFREDO L HENARES, JAMES ROY N. VIl_IAREAL

CIASS 8: ALBERTO P. FEN!X, JR., NINO RAY D. AGUIRRE

RESOL\/ED' FURTHER, that the signatories required for check issuances^Arithdrawats under/against the said
accounts shall be as follows:

Forthe Peso Accounts

Any two (2) of the Class "A" signatories (No li\mit)

Any one (1') signatory from Cl'ass "A" and any one (1) signatory from class ceB" (for any single payment not
exceeding p500,000.00)

Any two (2), signatories from Class."B" (for any single payment not exceeding P100,000.00).

For the uS Dctlar A.rcc:oupts

Any two (2) of the Class "A" signatories (No limit)

Anytwo(2)signatoriesfromCfass"A"togetherwithone(1)signatoryfromCLass"8»(foranysing[epayment
no`t ®xoocding US$3.000.00}

Anyrtww,{2)`qignatnriesfromc:I.ass"B"(foranysinglepayrnentnote¥ce6dlnguesl,500.00)

RESOLVED FURTHER, that the Peso accouut shalt h.ave and maintain a maximum deposit Of Five  Million
Pesos(P€,6,00,000.00)andthat§uch.accoumcannnlyhereplenishodorcanonlyreceivepaym8ntfromth©
Corporation'8 regular Peso accoLint.

RESOL\/EDiFURTHER,thattheUSDolfaraccountshal[haveandmaintainamaximumdepositofUSSFifteen
Thousand(US$15,000.00)andthatsuchaccountcanonlybereplenishedorcanoulyreceivepaymentfrom
the Corporation's regularus D.ollar account.

RESOLVED  FINALLY, that the foregoing resolutions  repeavamend any and  au previous  resolutions on the
subjectmatterthatareinconsistenttherewithorcontrarythereto.*



(2) Bureau of Customs reoc) Accreditation

RESOLVED, that SPC Power Corporation is authorized to renew its importer's accreditation or registratjion;

RESOL\/ED FINALLY, that Mr. Nino Ray D. Aguirre, Mr. Victorio 8. Naval and Ms. Angeh.ca R. Javier are hereby
designated as the Company's authorized signatories for the abovermentionec! importer's accreditation or
registration.

(3) Authority to Transact with IEMOP

RESOLVED, That in connection with the Corporation's receivables arising from the Vvholesale Electricity Spot
Market  transactions  with  the  Independent  Electricfty  Market  Operator  of the  Phitippines,  lnc.,  that  the
Corporation hereby authorizes lEMOP to pay said receivables direcfty to Q±±Ln_abank, through the following
bank account:

Account Name: SPC POWER CORPORATION
Account No.: 100302838928

RESOLVED  FURTHER,  That  lEMOP's  authority to  pay such  receivables  to §PC  Pouer Corporation  shau
continue until it rece-Ives written instruction from the Corporation's authorized representative to terminate
said arrangement.

RESOLVED FINALLY, that Nifro Ray D. Ag!±iE££, VPLFinance, `is hereby authorized to coordinate with lEMOP
and to execute and detwer for and in be  air of the Corporation ail such document:s and papers necessary, and
to do or cause to be done all acts and things necessary, proper and convenient to give effect to the foregoing
resolution."

(4} Authorized representati`res for BIR reportoria[ requirements

RESOLVED,  AS  IT IS  HEREBY RESOIVFD, that the  Board  of Diroctoro  hereby outhoriz!o8,  Mr. Nino  nay D.
AgulFF6t8§len,6Xe6uEe,§ubffiit,d6li`reralldo¢umSr}t§,apptrcation§,torms,certitlcatithn.il,re:tllrns,reportorlal
r©quir8montsandiothcrcompltancuea9m8yborequiredbytheBureauoflntemalRevenue(SIR)aH.uluruiu,ier
authorize persons to transact and ltai§e with Such gqvemmm agenev for and f]n' behalf nf The f}nrmratinn
The CQrporate Secretary and Assistant Corpbrate Secretary are hereby authorizecl to prepare the necessary
certificatibn a8 n®®dodforthi§ purpo§c.

`i--:==€=1:=.::.=L.i:ii-==±==`i;=:3:-=:.e==:i.===s::.-.:;::==`i:==_=''_.±±=:ii=L==`_=S_I-j=-`:.;=::_:=:.=`i=±_i:==±:::.`::;.i..=.a€3±`±-=;=
an)Land all documents  necessary or inci`denta[ to the fo[towjng transractions wftti the  Bureau  of lnternal
B£±£ariue (BIR) for the processing of Notice of lssuance of Receipthnvoice (NIB_!L

BESQ!±£EE2J=lDIALLY:thaiMILAnge!i!Qj2e!a_£E!±zjsJ]ereb!£a±±±hQrized±Qj2Qj±Q[HLaflRE.LalLactsjreQessaryto
carDfput the above-stated transactions and to comply with the rec!ujrements of the BIR related thereto.I

{5} Authorized representati`/es and signatories for HDMF, SSS, and Philhea{±h

RESOLVED, that the Board of Di,rectors of the Corporation authorizes, as it hereby does, the apph.cation for
Penafty  Condonation  Program  of  Pag-IB]G  Fund    (Home  Development  Mutual  Fund)  {HDMF)  and  other
transactions related to Membership Savings (MS) and loans remittances with HDMF;



RESOLVED, FURTHER, that the Corporation authorizes, as it hereby does, Ms. Claire Demeng_A. Paras. ±±8
Manager and Mr. N[fio Flay D. AguirTe. V]ce Presiderrt for Ffnance and Admfnlstratfon_. to represent the
Corporation in the Penalty Condonation Program of Pag-lBIG Fund  (Home Development Mutual Fund) (HDMF)
and other transactions related to Membership Savings (MS) and loans remittances with HDMF, and to sign,
execute and deliver any iristrument or document which  may be deemed necessary or appropriate for the
purpose, and, to perform or execute all other acts and deeds as may be necessary or appropriate to carry out
or accomplish the said purpose, on its behalf;

RESOLVED, FINALLY, that the Corporation ratifies and confirms all valid stipulations or acts that the above
authorized representatives may lawfully enter into, do, or cause to be done in behalf of the Corporation by
virtue of this authority.

This authority shall further extenc] to any and au transactions Of the Corporation before the Social Security
System arid Philippine Health Insurance Corporation. Thus, the Corporate Secretary and Assistant Corporate
Secretary are hereby authorized to prepare the necessary certification as needecl for this purpose.

(6) Authorized signatories for sale of unserviceable vehicles

RESOLVED,  that  Mr.  James  Roy  N.  Viltarea[,  Executive Vice  President  aiid  Mr.  Nino  Ray  D.  Aguirre,  Vice
President for Finance, are hereby authorized to represent the Corporation and to negotiate, sign, and execute
dc)cumeiits  and  papers  in  connection with  sate Of unservrceable vehicles. The  Corporate Secretary and
Assistant  Corporate  Secretary are  hereby  authorized  to  prepare  the  necessary certification  as  may  be
necessary for this purpose.

(7) Authorized signatories for administrative matters {i.e. telecommunications, utilities, HMO, etc.}

RESOLVED,  that  Mr.  James  Roy  N.  Vi[[areat,  Executive  Vice  President and  Mr.\  Nino 'Ray  D.  Aguirre,  VIce
President for Finance, are hereby authorized to representthe Corporation and to negotiate, sign, and execute
docum®ntB and, pap®r6 to Carry out thoir funoti'ono clnd other admini3trative ta3l{3. The Coi'porate GeLi`ela'i y

and ASsi§tam CQrp9ratfi Sf}f.retarv aITfi hereh}/ allthnri7firi tn rirenarE thd  np®es8ary oertifiaation  a8 mat,f' b8
i'leuessaty fur tllis. purJpust±.

{S} A[ithori7er] §i8natnripEs fnr MABIN4 Tr@ns@e,[ionG

r{!T!..It,!L\/'l:L'},  ll'id| Ally.  Mdi id  Lii£ L. €ai HII iei'u ai iul ALLy.  I#HLiJelLI  Iti#Hij}L Th«i,']g are HBrEby dutH6rlEEd t6 act for

and on, beha[t of the co,rporatio.n, sign, and execute documents anc! papei.s iiti al:iy arid a[l`rri'al[ers. before the

MarltmlndHstryAuthdrity(MARINA),Thfi#nmnratfi,qflfir@raryanriA6p,i6t,inmnrmr@t@,'S®?re,t8ry@r@her®by
authorized to prepare the necessary certiffcation as, may be necessary for this purpose.

(9}AuthorftyOftheAssistantCorporateSecretarytosignanc!authenticateo[icialdocumentsandissue
certifications

RESOLVED, that the Assistant Corporate  Secretary is  hereby authorizecl to sign  and authenticate  official
documents and issue certifications for and on  behalf of the Corporation and to concurrently perform the
functions of the Corporate Secretary.

NQls2:|hisisresolutionisrequestedtosatisfyttierequirementofsc)mebanksandgovemmentagencieswythjch
[Bi]iiire proclf Of a}flhority of the Assistant Corporate Set;retary to sign and authenticate documents fnife
a.bsss±riese_arid:±±n±aiiallabjli±bLso!±lbe_CH2!r.E2_9~ra±es_f±_cHle2±a!:EL
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The motion to approve the proposed resolutions was duly seconded. The Chairman asked for objections but
none was raised. There being no objection, it was resolved that the proposecl resolutions are hereby approved
and adopted ;.n fofo. The Corporate Secret.any and/or Assistant Corporate Secretary was directed to draft and
reflect the approved resolutions in the minutes of this meeting.

Noted By:

*On Leave*

Victor P. Lazatin
Corporate Secretary

Director

illrEEH
OY N. VILLAREAL

Director

lndeoende-ntDirector

FRANCISCO L. VIRAY
Independent Director

Approved,

ENRBSON T. BENED]CT®

Independent Director

ifflmuLi!

\

-=sZ---,-
'. VILLAREAEL

Director

Director

=±;,;;-r~laerfrzf:,~~...
L)irector

suN®cmuL moN®
Director

i/€G
SANGNIUN LEE

Director
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The motion to approve tihe proposed resolutions was duly seconded. T:ne Chairman asked for objections but
noneij`/asrajseci.Therebeir§gnoobjection,itwasresolvedtha{[hepropo§edre§olutjonsarehereb`/approved
andadop`tedinfofo.TheCQrpopra.[eSecretaryand/orAssistantCorporateSecretarywasciirectedtodraftand
reflect the approved re§olu.tioii§ in i.ie mir,Lp.tea of this imeeting.

•¥.}i.&'2LAIREBARE_"_I

The20250rganlz:;;:#+giveetingwasadjour.neda".I:40Aly]

Noted By:

•`01 I  Leave

Victol` P.  Laza[in

Corporate Secretary

/1

#Jrgrfyu-
DO L. illENARES
Chairman

11 iulgLiei ider!i LJlfec.car

FmNc3sco L. ny3RA¥
!nc!ependent Director

Approved,

I.ngn}s®N T. BE}S£D}®To

Independent Director
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ffiffN]ST.¥SL3LARE,AL

Director

i/.ON© SU jEON

Director
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Director
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Please !jst the three to five points oh which yoLf befjei/e the board Should focus its
attention En the ne]it Year. Be specific as possible jn identifying these points.


