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[~ ANNEX3

SPC POWER CORPORATION

MINUTES OF THE 2625 ORGANIZATIONAL MEETING OF THE BOARD OF DIRECTORS
DECEMBER S, 2025, 2:00 P.M.
via Zoom Video Teleconference

Attendance:

Aliredo L. Henares

Dennis T. Villareal

Albarto P. Fenix, Jr.

James Roy N. Villareal

Enrison T. Benedicto

Sergio R. Ortiz-Luis, Jr.

Francisco L. Viray

Yong Su Json

Kitwon Kin

Sungchul Hong
Sanghun Lee

Maria Luz L. Caminero

Casar O. Villegas

Ning Ray D. Agtrirre

Mishelle Anne R. Rubio-Aguinatdo

Chairinen of the Board
Chairman, Execuiive Committee
Member, Audit Carmmittee

President and CEQ
Meniber, Exscutive Commities
Mamber, Corporate Governance Commitiee

Executive Director
Member, Executive Commities

Executive Vice President
Member ofthe Board

Independent Director

Mernber, Corporate Governance Committes
Member, Audlt Cammittes

Independent Director

Ghairman, Corporate Governance Committee
Member, Audit Committee

Independent Director

Chairman, Audit Committee

Member, Corporate Govermnance Commitice
Member, Executive Cornmitice

Member, Executive Commities

Member, Audit Commitiee

Member, Corporste Govemance Committes
Member of the Board

Member of the Board

SVP, Legal/Ragulatory Affairs
Compliance Officer

3VP, Operations and Business Development
VP, Finance & Treasurer

Assistant Corporate Secretary




I. CALLTO ORDER AND ROLL CALL

The Chairman Dir. Alfredo L. Henares called the meeting to order at 2:00 p.m. The meeting was held through
remote communication using Zoom Video Teleconference in accordance with the By-Laws of the Corporation,
SEC guidelines on Board Meetings through Teleconferencing, and Internal Procadures lor Board Meeting by
Teieconference. Under the instruction and supervision of the Corporate Secrelary, Atty. Victor P. Lazatin, the
Assistant Corporate Secretary, Atty. Mishelle Anne R, Rubio-Aguinalds, recorded the minutas of the meaating.

The Corporate Secretary procesded with the roll call. Pursuant to the /nternal Procedures for Board Mesting
by Teteconference, directors were requested to state for the record their full name, location, and device being
usad to 2ccess the mesting,

Name Location Device
Adredo L. Henares " SPC Head Office, Makati City Videoconterence ‘-.svstem
Dennis T. Villareal SPC Head Office, Makati City Videoconterence system
Alberto P, Fenix  Ir. SPC Head Offics, Makati City Videoconterence system
James Roy N. Villarzal . SPC Head Office, Makati City Videoconferance system
Yong Su Jeon ~ KPHI Office, Makati City Videoconference systam
Kilwon Kim KPHI Dffice, Makat City Videnconference system
Sungchul Hong . KEPCO Headquarters, Korea Videoconterence system
_ Sanghunlee ' KPHIOffice,MakauCity  Videoconference system

SergioR. Ortiz-Luis, ir. . PCCI ptop

. LoptOD_ e

__Francisco L. Viray ____QuezonCity o
_ Office,CebuCity ~ DeskiopComputer

__ _EnrisonT. Benedicto _

1l. CERTIFICATION OF DUE NOTICE AND QUORUM
The Corporate Secretary certified that the notice of meeting was sent tc all directors by slectronic mail on

November 12, 2025, and with 11 directors present, it was duly certified that there was guorum to transact the
business at hand.

1li. APPROVAL OF THE MINUTES OF PREVIOUS MEETINGS

A motion to approve the minutes of meeting held on June 11, 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.

Reselution: Thus, upon motion duly seconded, without objections, it is resolved that the motion to approve the
minutes of the regular meeting held onJune 11, 2025, duly seconded. is hereby unanimously approved, subject
to the corrections to be made, if any.

IV. MATTERS ARISING FROM THE PREVIOUS MEETING

There were nc matters arising from the previous mesting.



V. OPERATIONS REPORT AS OF OCTOBER 31, 2025 AND 2024

SVP for Business Development and Commercial Operations reported on the oparaticn performance of all the
SPC and SIPC plants sarly for the period covering January to October, 2025, compared with the same pariod
of 2024.

Panay Dissel Power Plant [PDPP) 1

The plant availability of 34.7% in 2025 is higher by 9.8% compared with 2024's 85.4%. Howaver, the utilization
rate decreased by 38.3% in 2025, from 89.9% in 2024, down to 43.1% in the same period of 2025. This decrease
is generally due to the sxpiration of the plant's ASPA contract with NGCP in September of 2024, As the piant
operated solely on merchant mode, serving only the WESM Energy and reserve markets, strategic trading was
implemented to manage the capacity. along with all other plants. The reduced utilization resultad in
substantial decreases on the net generation, operating hours, and total outage by 71.8%, 71.5%, and 60.9%,
respectively, in 2025.

Panay Diesel Power Plant [PDPP} 3

Similar to PDPP 7's performance, S0MW PDPP 3's 97.2% plant availability m 2025 is significantly higher
by 28.2% compared with 2024's 75.8%. The plant's utilization rate was also reduced by 38.5% from 51% in
2024 down 10 30.9% in 2025. This reduction is due primarily to the expired ASPA contracts lastyear. The plant's
full participation in the WESM energy and reserve markets, which yielded lower utilization rate. resulted in
significant decreases on the net generation, operating hours, and total outags by 54 8%,51.7% &, and 84.9%,
respectively, in 2025.

Bohol Diesel Power Plant (BDPP)

Forthe 16.2MW BDPP, the plant availability in 2025 ended slightly higher at 95% compared with 2024's 92.7%.
But unlike the plants in Panay, BDPP's utilization rate of 85% in 2025 is significantiy higher by 56.3% compared
with 2024's 54.4%:. However, though the utilization rate has increased, itis notabls that both the nat generation
and the operating hours decreased by 72.5% and 70.3% respectively. This, in effsct, resulted in & decraase in
the total outage by 31.8%. The reason behind the lesser operating hours is the relatively stable Bohol sub-grid

condition due to the newly commissioned Cebu-Boholinterconnaction line late last year. Thus, the
dispatchable reserve in the province isn't usually utilized.

Power Barge (PB} 104
For the 25 MW PB104, the plant availability in 2025 also ended very high at 57.9%. That's 12.8% higher than

2024's 86.7%. Similar with BDPP, the utilization rate of PB104 increased in 2025 from 71.3% in 2024 to 88.3%
this year. However, due to the stable sub-grid condition in Bohel, both the net generation and the operating
hours decrsased by as much as 88.7% and 87.5%, respectively. The saic reduction in the operating hours

resulted in a significant decrease in the total cutage by 84% from 40.5 days in 2024 down to only 8.5 days in
2025.

Overall Plant Performance

The overall availability of the four diesel plants combined in 2025 ended high at 36.7%, or 17.1% higher then
2024's 82.8%. As all plants were without ASPA contract in 2025 and operated solely inmerchant mode, serving
the WESM Energy and reserve markets only, the overall utilization rate across all plants in 2025 is just lower by
8.4%. where it ended at 55.6% compared with 2024's 58.4%. The overall net generation and operating hours in
2025 were also lowered by 73.8% 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 calls, from short-duration start stop runs to prolenged, i not low-load operations. This, in
effect, resulted the substantially lower total outage from 45.4 days in 2024 1o just 10 days in 2025.

Vi. PRESENTATION OF INTERIM FINANCIAL REPORTS
{ACTUAL AS OF OCT. 31, 2025 AND PROJECTED FOR THE YEAR ENDING DECEMBER 31, 2025)

VP Finance Mr. Nino Ray D. Aguirre presented highlights of the parent company intenm financial statements
of 3PC Power Corporation as of and for the ten {10} months ended Cctober 31, 2025, and projected as of for
the year ended December 31, 2025.

The parent company's comprehensive income for the ten (10) months ended Octoher 31, 2025 amounts 1o
P1.56 billion pesos, projected to result to P1.59 billion by end of the year, which is higher by 18.4% as
compared to the 2024 resuits of operations as the Group maximizad capacity utilization as wall as effective
cost management in the current year, despite the decrease in dividend income. The gross margin increased by
P742.34 millior in 2025 from P231.17 million in 2024, primarily due to lower energy costs from reduced enargy
gispatch as the Group maximized opportunities in the reserve market and WESM. General administrative
axpenses declined by P12 million in 2025 due to the decrease in taxes and licenses, professional fees and
other axpenses. Provision for income tex increasad as a result of the increase in gross margin and decrease in
gross margin and also the decrease in the general and administrative exnensas,

The dividend income received as of end of October 2025 amounts to P872.64 million and proiected to become
P897.98 millicn by end of this year, which is lower by P260 million or 22.4% as compared to the 2024 balances.
On the highlights of the parent company’s statement of financial position. total assets at end of year 2025 is
projected to P8.85 billion pesos from P7.47 billion at end of 2024, higher by 16%, primarily due to the increase
in cash. Total liabilities increased by P1.29 billion due to the dividends payabie as a result of the proposed
cividends in the next agendum of this meeting, subject to the aporoval of the board. Current ratio prior 1o
dividend declaration is 15.8:1, which substantially decreased to 3.27:1 after racognition of the dividend
payable. The company has no bank loans.

The net income and dividend declaration in June and December 2025 contributed to the decrease in the total
stockholders’ equity as at year end of December of 2025. Debt to equity ratio is estimated at _22:1 as projected
in December 2025.

As of end December 2025, the company’s major source of funds comes frem the net cash inflows from
operating activities amounting to PS24 million followed by cash flows from investing activities amounting to
P884 million, primarily from cash dividends received during the year. Major application of funds, on the other
hand, is due to the cash dividends paid in July 2025. Cash and cash squivalents as of Decembar 2025, amounts
to P4.7 billion. Looking into the consolidated total comprehensive income for the period ended Dctober 31,
2025, and projected for the year ending December 31, 2025, the comprenhensive income amounts to P1.97
billion, 28.4% is contributed by equity share in the 2arnings of KSPC and MECO, while 771.6% is contributed by
SPC and SIPC, amounting to P1.4 billion. Projected total comprehensive income at end of December 2025, net
income contributors, KSPC, amounts to P335 million, lower by P134.5 million or 25% due to lower WESM sales.
MECO's share amounts to P335.7 million, lower by 4.8 million or 1%, due to slightly higher operating and
maintenance costs in 2025. SPC and SIPC contributed P1.58 billion, PS9E million higher as compared to 2024
performance, due largely to the increase in kilowatt-hour capacity soid for Panay and Bohol Diesel Plapts’
effective cost saving initiatives and fuel. The aforementioned factors had driven the projected total
comprehensive income 1o become P2.23 billion or P664.4 million higher than 2024.



Vil. DECLARATION OF DIVIDENDS

VP Finance Ninp Ray 0. Aguirre reported that with retained earnings of the parent company and cash balance
made availaole for dividends, the management proposes a declaration of cash dividends amounting to 0,80
pesos per share or BO centavos per share or a total amount of P1,157.24 millien to all stockholders of regord
as of December 28, 2025, a Friday, payable on or before January 8, 2028.

The Chairman asked whethsr there were any obiections, and there being none, the motion is declared 1o be
unanimously approved by ail present.

Resolution: Thus, upon motion duly sec

otal amount of PhP1,13

efore January 8, 2026, duly seconded, is he

onded, without objections. it is resolved that the motion to declare
S ] o

recort

approved.

Vill. APPROPRIATION OF RETAINED EARNINGS

Deferrad until further notice.

IX. APPROVAL OF PROPOSED 2025 OPEX AND CAPEX BUDGETS
The Proposed 2026 OPEX and CAPEX Budgets were presented by VP for Finance, Mr. Nific Ray Aguirre,

The 2026 preposed budget was prepared with the assumption that thae PB104 will operate as a merchant plant,
maximizing the raserve market for 2026. Revenue projections are based on the assumption that PB104's
capacity will be at 28MW, with availability of 5%, lower by 4% compared to last year to provide for planned
periodic maintenance system while capacity utilization will be 77%, lower by 4% as compared to 2025.
Dispatch is budgeted at 8% in 2026 from 5% projected in 2025, Capacity fee is axpected 10 decline in 2028,
considering market competition and demand. VOM is slightly higher due to higher dispatch, while fuel stays
the same as fuel mixis closely monitored. Given these assumptions, SPC 2028 budget is projecting a revenue
of P830.7 million for 2026. In order te be able to deliver the projected revenues, Management is proposing for
plant operations and maintenance expenses amounting to P408.9 million pesos for 2026 from P248.9 million
in 2025, where the increase pertains largely to higher dispatch, hence the rise in fuel, lubes, and consumables.
Gross margin of P521.8 million in 2026 decreased by P451.7 million as compared to 2025 from the
combination of declining capacity fees, higher dispatch, lower plant availability, and capacity utilization.

General and administrative expenses (G&A) is projected to increase by 42.7% or P82.9 million pescs from 2025
to 2028, primarily due to the interest expense included in the 2026 budget amounting 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 will have an increase of 3.65%, primarily due to inflationary increment.

Dividend income is projected to amount to PS50 million, which will come from affiliates, the details of which
will be presented in the next slide. Provision for income tax in 2026 will decrease due to lower taxable income
as compared to 2025. Looking into the projected dividends for 2026, as compared to the actual dividends in
2025, the total projected dividend income in 2026 amounts to PS50 million a3 comparad to 2025 actual
dividends received amounting to PB38 million coming from KSPC the P751.2 million and from MECO of P146.8
million. The projected dividends in 2026 will come from KSPC with tentative figures subject to confirmation
amounting to P800 million followed by MECO amounting to P150 million.

Gn the cash flows, the 2025 cash flow is based on the unaudited actual and projected figures as of December
31, 2025, shewing cash and cash squivalents amounting to P4.72 billion. On the proposed budget for 2026,




the projected net cash flows from operating achivities amounts to P308.5 miluon. This is coming from cash
flows from operating actvities before income tax amounting to P1.35 billion, where dividends received
transferred to cash flows from investing activities amounting 1o PS50 million. Then cash flows used in investing
activities now amounts to P2.24 billion, primarily from projected construction in progress of the solar projects
by the end of 2026, and the operating CAPEX of PB104 amounting to P158.8 milbon, net of dividend income to
be received in 2026 amounting to PS50 million.

Net cash flow from financing activities is projected at P1.7 bilion, composed of projected proceeds from bank
lvan for solar projects amounting to P2.9 billion, and dividends paid composed of the cash dividends
amounting to BO centavos per snare, which was declared just recently to be paid in 2026. We are projecting a
net decrease in cash and cash squivalents of P1.2 billion, resulting to a balance of cash and cash eguivalents
at the end of 2026, amounting to P3.5 billion. Out of this P2.5 hillion, management is earrmarking P400 millien
for operating working capital and proposed further to earmark also the PB&.S million for debt service cost in
2026 and the P3 billion for capital expenditures for growth expansion projects. The sarmarking of cash for
capital expenditures for growth expansion project is to set aside cash allocated to fund these specific
pUTDOSEs.

The report included 2 summary of projects both approved and for approval and in the pipelina, starting from
the carryover approved project on the solar energy for Ubay Ore Solar Power Plant located in Bohol We
estimate 1o spend P1.54 billion pesos in 2026 as the land acquisition 10 be used by this project is moving
forward. Further, there are two solar projects that are advancing as Barotac Solar Power Plant received its
centificate of authority dated March 13, 2025, and San Dionisio Solar Power Plant, which received the
certificate of deemed complete with official receipt dated November 18, 2025, for its certificate of authority
processing. Both projects amounts to P4.43 billion. The total amount of the three sclarprojects is P5.96 biliion.
which will need funding from internally generated funds to finance the squity side and the remainder from hank
financing. Projects inthe pipeline are on advanced 1abletop evaluation and land price negotiations from among
the vanous projects evaluated. In sum, the proposed 2026 plant operating expenses amounts to P408.9
million, higher by P160.8 million due 1o the increase in energy dispatch rasulting to higher fuel and
consumables. General and administrative sxpenses is projected to increase by PBS.9 million from P205.7
million actual and projected in 2025 to P295.6 million in 2026 proposad budgst, which includes the P85.5
million budgeted debt service cost interest 2xpense for the solar projects.

The 2028 proposed operating budget amounting 1o P700.5 million where management also proposes to
earmark the P400 millicn of cash to support the operations. The 2026 proposed capital expenditurs to support
existing operations amounts to P16.8 millicn for the ballast tank repairs, repair and replace tools and
equipment, and restock critical sparss. Management is proposing to include the 2028 budget, the expected
2026 capital expenditures for growth expansion projects amounting to P5.S billion and the comesponding
earmarking of cash amounting to P3.1 billion for these capital expenditures for growth expansion projects.
Management is therefore recommending for the proposed 2026 OPEX and CAPEX budgets for SPC amounting
o a total of PE.7 billion, where P700.4 million will be for the planned operating expenses, including the
earmarking of P400 million in cash forworking capital, and the P16.8 million for capital expenditures to support
operations, and P5.96€ billion for capital expenditures for growth expansion projects, including the earmarking
of cash, amounting to P3.7 billion for capital expenditure for growth and expansion projects.

XPHI directors stated for the record that they will be abstaining from voting on this agenda itern their position
being that the information provided regarding the business development budget under capital expenditure is
still insufficient. Until compiete and adequats materials are made available. KPH! directors are not in 2
position to express either approval or disapproval of this matter.

The matter was put to avote and with seven (7) affirmative vote and four [4) absenticns, the motion was carrisd
and the 2028 OPEX and CAPEX Budgets were therefore approved.

Resolution: Thus. upon motion duly seconded, the 2028 OPEX and CAPEX budgets are hereby approved.




X RESOLUTION FOR YEAR-END DIRECTORS’ FEES

VP Finance Nine Ray D. Aguirre reported that based on the financial condition of the company, managemant
recommends a director's fee of P800,000 for a full year of service or prorate that thereof, and an additional of
P200,000 for the chairman, same as the previous year.

Resolution: There being ne objections, the moticn to approve the payment of year-end Director's fees of
P800,00Q pesos per director, for a full year of service, or pro rata thereof, 10 each member of the board of
directors, and an additional P200,000 pesos for the chairman, was declaret unanimously approved by all.

Xl. OTHER MATTERS

included in the agenda folder the list of resolutions approved by the Board by assent or referendum. The
previcusly approved resolutions are presentad for confirmation and consolidation to form part of the
company's corporate records.
e i — Resolution
June 20, 2025 | Majority of the Board of Directors approved and adopted the foliowing resolution by
assent/referendum:

Authority to apply for and participate in the Fourth Auction Round of the Green Energy
Auction Program

: RESOLVED, that (the ‘Corporation) be authorized 1o apply for and participate in the Fourth
| Auction Round of the Green Energy Auction Prograrn (GEA-4) and bid the Barotac Solar '
| Power Plant Project (BSPPP or the 'Project’) thereat: !

RESCLVED, FURTHER, that in connection with the Corporation’s participation in the
| auction, the following are hereby designated as Mr. Cesar O. Villegas, SVP for Business and
Commercial Operations, and Allan K. Vargas, AVP for Business Development as Autharized
| Representative and Alternate Representative, respectively, authorizad to sign, execute,
| and deliver any and all documents and amendments thersto, including but not limited to
i forms, statements, undertakings, declarations, and other documents nacessary or relating

: to the Corporation's participation in the Auction; receive any and all notices,
communication, and information pertaining to the Auction; execute end perform any and
all acts necessary or appropriate to participate in the auction and bid the Project, and to
sign and execute the ensuing supply contract under the GEAP.

—J_um}?,_?_{)% | i:'!ajority of the Board of Directors approved and adoptsd the fnlinwin_g resolution by
assent/referandum:

Authority 1o apply for Land Use Conversion/Exemption

RESOLVED, as it hereby resolved that the Corporation is autherized to apoly for Land Use
Conversion/Exemption before the Department of Agrarian Reform [DAR) for the fellowing
real properties located at Barangay La Fortuna, Barotac Vieio, Province of Huilo, Philippines
i and more particularly described as follows (herein after referred to as the "Subject
Properties™);




The Sublest Pronerties

NAME ' OF | TITLENO. TLoT | AREA IN|
LANDDWNDER NO. | THE TITLE
| | {in has)
| Nelta B. Lumampan DCT2017000732 | ?8_3{3{34_4?9?3 4
Bone L. Sengatanan OCT 2017000721 7835-E | 4.7964 |
_RocyB.Lumampao | OCT 2017000734 | 7835-F | 2.7995 |
, Nora Lumampac | OCT 2017000733 7835-G | 4.7554 '
| | Quintilia |
leoQuintilla OCT 2017000727 7835-H | 4.7994
Remegio Lumampac | TD # 08-0007-00182 s882- | 22.8334
. PT |
[ | Michael Bartotome TCT No. 090- 8538 |so0000 |
o 2074004082 —
Mallory Grace Villaruel | TCT No. 050- | 8537 | 2.6622
| o | 202300017 S T
{ TOTAL 542378

RESCLVED LIKEWISE that the Corporstion names, authorizes, and appoints ATITY.

LORENZO MIGUEL E. ESQUIVEL, ATTY. MA. PATRICIA THERESE C. BOMNIFACIO, ATTY.
, NADJA VALERIE M. MURIA, or ATTY. MIGUEL JOSE 7. ANGELES, ATTY. JOEL CHRISTIAN G.
| ROZUL, MS. VALERIE A. SILVA and/or any of its lawyers and /or authonzed representatives
from ROMERO AND PARTNERS LAW FIRM with office address st Penthouse 1 & 3 Manila
Luxury Condominium, Pearl Drive corner Gold Loop, Ortigas Center, Pasig City, Philippines,
be hereby appointed as the true and lawful attorneys-in-tfact of the Corporation, and in its
name, 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 (DAR) Land Use
Corversion/Exemption of the parcel of land with an aggregate area of 54.2978
hectares, covered under the abovementioned Transfer Certificates of Titles located |
in Barangay La Fortuna, Barotac Viejo, Province of lloilo, and to process and obtain
any and ail clearances, requests, and apolications before the DAR and any and all

| other government agencies or offices including but not limited to the Register of
| Deeds, Assessor's Office, Sangguniang Panlungsod, Sangguniang Bayan,

! l Municipal/City Planning Office, Municipal/City Engineering Office, Department of

Human Settlement and Urban Development, National Irrigation Administration

i ("NIA"), Department of Environment and Natural Resources, Securities and Exchange

| Commissien, and any sll other agencies or offices that may be necessary in
connection thereto;

2. To sign, verify, execute, acknowledge, and deliver any and all necessary documents
and papers in connection with the said Application for DAR Land Use
Conversien/Exemption of the Subject Property, and to perform any and all acts and
deeds necessary and proper to carry out the foregoing purposes;

| | 3. Torepresent the corporation in any and all meetings and hearings of the Sangguniang

' | Panglungsed, Sangguniang Bayan, Municipal/City Planning Office, MunicipalCity

Engineering Office, NIA and all other agencies concerned in connection with the land
| use conversion/exemption and for the application of the necessary

i { permits/clearances/certifications involving the Subject Property; and |




4. Todasuchand perforr on the Corporation’s behalf ary and all other gct or deed that
may be required, consequential or incidental to carry out effectively any and all of the
purposes for which this authority is hereby given.

RESOLVED FURTHER, that the Corporation hereby gives and grants the above-named
representatives, full powers and authority to do and perform all or any act requisite and/or
necessary to camy into effect the foregoing authorities, as fully to all intents and purposes

I as the Corporation might or could lawfully do, if personally present and acting in person,
and HEREBY RATIFYING and CONFIRMING allthat the above-named shall be lawfully do or
cause to be done by virtue of these presents.

RESOLVED FINALLY, that 2ll previous resclutions and authorities relating to the foregoing

L — | are hereby consicered cancelied and/or revoked. = |

| October 14, | Majority of the Board of Directors approved and adopted the following resolution by
2024 assent/referendum:

Authority to apply for a Solar Energy Operating Contract (“SEOC™) with the Department
of Energy

RESOLVED, that the Board of Directors uf SPC Power Corporation, {“the Corporation™
authorizes, as it does hereby authorize, the Corporation to apply for a Solar Energy
Operating Contract (“SEOC”) with the Department of E nergy for 2 solar power plant project

| in Barotac Viejo, loilo {the “Project”) and for its President znd CEO or his duly authorized |
representative/s to negotiate, sign, executs or enter into a SEOC on the Project and perform
| any and all acts necessary 1o carry out the SEOC and its reguirements;

RESOLVED, further that the Board of Directors of the Corporation authorizes, as it hereby
authorizes a) the Carporation to apply and file with various government and regulatory
| agencies any and all necessary and/or relevant ietter of intent, registrations. licenses,
| permits, and approvals as may be applicable to the Corporation in connection with its
SECC application with the Department of Energy for a solar power plant project
in Barangay La Fortuna, Barotac Vigjo, livilo {the  “Project™); bl  its Executive  Vice
| President, Sr. Vice President for Business Development and Commercial Operations,
3r. Vice President for Legal and Regulatory Affairs, Sr. Vice President for Finance and
Administration, Assistant Vice President forBusiness Development & Project
Management, or any of the lawyers and paralegals ofthe Corporations engaged law |
offices 1o sign, execute and deliver the required documents/zpplications necessary to
obtain, secure, negotiate and enter into SEQC with the Depariment of Energy on behalf of
the Corporation in connection with the Project and 1o perform any and all acts and deeds,
that may be required, necessary or appropriate to implement the toregoing resolution;

RESOLVED FINALLY, that the Corporation gives and grants unto the said authorized
representatives full power and authority to perform all and every act requisite and

| necessary to carry inte effect the foregoing authority. as fully to all intents and purposes as

L | the corporation might or could lawfully do. 1
September The Audit Committee unanimously approved ths following resolution by

22,2025 assent/referendum:

[ Explanation on the findings of SEC-OGA on the Consolidated Audited Financial
i Statements




cewved a letter
tsted September 4, 2025 from the Securities & Exchange Commission [SEC”) which
contains comments and findings on the Company’s Consclidated Audited Financiat
Statements (“CAFS"), and further requiting the Company to strictly comply with the
instructions and provide an explanation on the said findings within ten [10) calendar davs
from receipt of the letter, or untii September 19, 2025:

VWhereas, on September 18, 2025. the Company requested for additional time to submit its
reply, and on September 22, 2025, the Company received SEC s latter dated September 18,
2025 allowing an axtension until September 28, 2025;

Whereas, on the same dats, the Audit Committee convened in coordination with
concerned department and the Company's external auditor, SGV & Co.. to discuss the
comments and findings of the SEC on the Company's CAFS;

NCW THEREFORE, the Audit Committee hereby resoives to approve the explanation as

shown in Annex A as well as the proposed actions and corractive measures as shown in
tam 1 tharanf.

October 2025

Majority of the Board of Directors approved and adopted the following resclution by
assent/refersndum:

| Approval of the Valuation Report of the ROFR

WHEREAS, Kepce Philippines Holdings, Inc. {(“KPHI™). a shareholder of KEPCO SPC Power
Corporation [*KSPC”), has informed SPC Power Corporation (the *Corporation”™) of its
intention to divest and sell all of its interest in KSPC, comprising sixty percent (60%) of the
izsued and cutstanding capital stock of KSPC (the “Share Sale”):

WHEREAS, under Section 2.01 of the Amended and Restated Shareholders’ Agreement
among KPHI, the Corporation, and KSPC {the “XSPC ARSA”), the Corporation, as the Non-

Selling Sharehclder, is granted a Right of First Refusal (“ROFR") to purchase the shares of |

KPHIin KSPC that are the subject of the Share Sale:

WHEREAS, in a meeting held on June 11, 2025, the Board of Directors of the Corporation

approved the amendment of the KSPC ARSA to allow the assignment of the ROFR by the
Corporation te the Villareal Group, or to any of its members or any of their respective

| Philippines) [*Revised Corporation Code”), Securities and Exchange Commission (“SEC™)

Memcrandum Circular No. 10, Series of 2012 or the Rules on Material Related Party
Transactions for Publicly Listed Companies (the “MRPT Rules”), and the Corporation's
Policy on Material Related Party Transactions ("MRPT Poiicy”). which includes the

engagement of an independent external party to determine the fair value of the ROFR;

WHEREAS, in compliance with the MRPT Rules and the MRPT Policy, the Management has
engaged FT] Consulting Philippines, Inc. (FT1 Consulting) as the independeant axternal

| avaluator to determine the value of the ROFR;

WHEREAS, FTI Consulting has issued a Valuation Report dated September 10, 2025
{*Valuation Report™) determining the value of the ROFR to be nil

| affiliates, and to execute the assignment of the ROFR subject to fuil compliance with the |
| relevant provisions of Republic Act No. 11232 or the Revised Corporation Code of the |




WHEF_{EA_S_.' the -\-}aragen_'-éﬁt_ﬁas recommendad that the Board approve (i} the Valuation
Report issued by FTI Consulting, and (i) the assignment of the ROFR to the Villareal Group
or its members and affiliates for a consideration of Five Million Pescs {FhP5,000,000.00),
which Management considers fair, reasonadle, and in the bestinterest of the Corporation;

WHEREAS, the valuation of the ROFR based on the Valuation Report is helow ten percent
{10%) of the total assets of the Corporation and accorgingly. the assignment of the ROFR
to the Villaresl Group or its members and affiliates does not constituts a Material Related
Party Transaction as defined under the MRPT Rules and the MRPT Policy;

| NOW, THEREFORE, BE IT RESOLVED, as itis hereby RESOLVED, thatthe Board of Directors
| | approves the Valuation Report;

RESOLVED, that the Board authorizes the Corporation 1o assign the ROFR to the Viliareal
CGroup, or to any of its members or any of their respective affiliates, for the total
consideration of Five Million Pesos {PrP5,000,000.00);

| RESOLVED, that considering the value of the ROFR based on the Valuation Report, the
| Board corfirms that the consideration of Five Million Pesos (PhP5,000.000.00) fur the ROFR
| is fair, reasonabile, and in the best interest of the Corporation:

1

RESOLVED, that the Board authorizes Mr. Aliredo L. Henares or Mr. James Roy N. Villareal
to negotiate, sign, execute, deliver, and perform the documents and agreements to
implement the foregoing resolutions, inciuding the Assignment Agreement, and any and all
amendments, supplements, or ancillary documents thereto, under such terms and
conditions as they may deem necessary, proper, cr beneficial to the Corporation; and are
further authorized to perform such other acts, execute such other documents, and take
such other steps as may be necessary or appropriate 1o fully implement and carmry out the
intent and purpose of the foregoing resolutions.

| October 30, |

The Audit Committee unanimously approved the following resolution by'
| 2025

assent/referendum:

Clarification on the Consolidated Audited Financial Statements

Whereas, on October 10, 2025, SPC Power Corporation (‘the Company”) received a letter
dated October 8, 2025 from the Securities & Exchange Commission ("SEC”) requiring
further clarfication on the Company's Consolidated Audited Financial Statements
("CAFS"), within five (5) calendar days from receipt of the latter, or untit October 15, 2025: |

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

| NOW THEREFORE, after a therough discussion with the management and the Company's
external auditor, SCV & Co, the Audit Committee heraby resolves to approve the
clarification as shown in Annex A.

The Board confirmed and affirmed the resolutions.




Xl.  ADJOURNMENT

There heing no other matter left to be discussed, the meeting was adjoutned.

Corporate Secretary

W

REDO L. HENARES
Chairman

i P. FENIX, JR.

Director

JA] Y N. VILLAREAL
Directar

SERGIO R. ORTIZ-LUIS, SR.
Independest Diractor

FRANCISCOL. VIRAY
Independent Director

Approved,

ENRISON T. BENEDICTO
independent Director

1
J——

T

DENNIS T.VILLAREAL
Director

YONG SU JEON
Director

KILWON KIM
Director

SUNGCHUL HONG
Director

SANGHUN LEE
Director



| ANNEX 4 [

SPC POWER CORPORATION
MINUTES OF THE 2025 ORGANIZATIONAL MEETING OF THE BOARD OF DIRECTORS
JUNE 11, 2025, 11:00 A.M.

via Zoom Video Teleconference

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 O. Villegas

Nino Ray D. Aguirre

Mishelle Anne R. Rubio-Aguinaldo

Chairman of the Board
Chairman, Executive Committee
Member, Audit Commitiee

President and CEQO
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 Commitiee

Member, Executive Committee

Member, Audit Committee

Member, Corporate Governance Committee
Member of the Board

Member of the Board

SVP, Legal/Regulatory Affairs
Compliance Officer

SVP, Operations and Business Development
VP, Finance & Treasurer

Assistant Corporate Secretary




. CALLTQ ORDER AND ROLL CALL

The Chairman Dir. Alfredo L. Henares called the meeting to order at 11:00 a.m. The meeting was held through
refote communicatoil using Zoom Video | eleconierence in accordance with the By-Laws ot the Corporation,
SEC guidelines on Board Meetings through Teteconferencing, and Internal Procedures for Board Meeting by
Teleconference.

In the absence of the Corporate Secretary, Atty. Vicior 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 Internal Procedures for Board Meeting by Teleconference, directors
were requestad to state for the record their full name, tocation, and device being used to access the meeting.

Name

Location

Device

Alfredo L. Henares

3SPC Head Office, Makati City

Videoconference system

Dennis T. Villareal

SPC Head Office, Makati City

Videoconference system

Alberto P. Fenix, Jr.

Aseana City, Paranague City

Celiphone

James Roy N. Villareal

SPC Head Office, Makati City

Videoconference system

Yong Su Jeon

KPHI Office, Makati Office

Videoconference system

Kilwon Kim

KPHI Office, Makati Office

Videoconierence system

Sungchul Hong

KPHI Office, Makati Office

Videoconierence system

Sanghun lee

KPHI Office, Makati Office

Videoconference system

Sergio R. Ortiz-Luis, Jr.

EDSA

Cél[phone

Francisco L. Viray

Residence, Quezon City

Laptop

Enrison T. Benedicto

Office, Cebu City

Desktop Computer

Il. 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 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 11 directors present, it was duly certified
that there was quorum to transact the business at hand.

1. APPROVAL OF THE MINUTES OF PREVIOUS MEETINGS

A motion to approve the rinutes 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 resolved that the motion to approve the minutes of the regular
meeting held on April 3, 2026, duly seconded, is hereby approved, subject to the corrections to be made, if
any.

IV. MATTERS ARISING FROM THE PREVIOUS MEETING

There were no matters arising from the previous meeting.

V. ELECTION OF QFFICERS FOR 2025-2026

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




Chairman of the Board - Alfredo L. Henares

President and CEQ - Dennis T. Villareal
Executive Director - Dr. Alberto P. Fenix, Jr.
Corporate Secretary - Atty. Victor P. Lazatin
Executive Vice President - Jarmes Roy N. Villareal
Senior Vice President for Legal and Regulatory - Atty. Maria Luz L. Caminero

Affairs/Compliance Officer

Senior Vice President for Business Development and Cesar O. Villegas

Commercial Operations
Vice President for Finance/Treasurer - Nino Ray D. Aguirre
Assistant Corporate Secretary - Atly. Mishelle R. Rubjo-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 therg 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 - Alfredo L. Henares
President and CEQ - DennisT. Villareal
Executive Director - Dr. Alberto P. Fenix, Jr.
Corporate Secretary - ARly. Victor P. Lazatin
Executive Vice President - James Roy N. Villareal
Senior Vice President for Legal and Regulatory - Atty. Maria Luz L. Caminero

Affairs/Compliance Officer
Senior Vice President for Business Development and
Commercial Operations

t

Cesar O. Villegas

Vice President for Finance/Treasurer - Nino Ray D. Aguirre
Assistant Corporate Secretary - Atly. Mishelle R, Rubio-Aguinaldo
VL. ELECTION QF BOARD COMMITTEE MEMBERS FOR 2025-2026

Director Dennis 7. Villareal moved to approve the following nominations:

Executive Commitiee

Chairman : Alfredo L. Henares

Members : Dennis T. Villareal
Alberto P. Fenix, Ir.
Yong Su Jeon
Kitwon Kim

Audit Commitiee
Chairman : Frangisco L. Viray
Members : Alfredo L. Henares

Sergio Ortiz-Luis, Ir.
Enrison T. Benedicto
Kilwon Kim




Corporate Governance Committee

Chairman : Sergio Ontiz-Luisg, Jr.

Members : Dennis T. Villareat
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 nc cbjections, 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 faver of the nominees.
Thus it was resolved, that the duly elected members of the respective committee membership for the term
2025-2026 are as follows:

Executive Commitiee
Chairman : Alfredo L. Henares
Members : Dennis T. Villareal
Alberto P. Fenix, Jr.
Yong Su Jeon
Kilwon Kim
it ittee
Chairman : Francisco L. Viray
Members : Alfredo L. Henares
Kilwon Kim
Sergio Ortiz-Luis, Jr.
Enrison T. Benedicto
Corporate Governance Commmifies
Chairman : Sergio Ortiz-Luis, Jr.
Members : Dennis T. Villareal
Kilwon Kim
Enrison T. Benedicto
Francisco L. Viray
vil. [¥] SEND 0, 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 gcompared 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 of the
reduced unplanned outage during the time. The plant's utilization rate decreased by 11% in 2025 due to full
merchant operatfon of the plant without ASPA with NGCP. On September 18, 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 resutted 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
6.9% in 2025 due to tull 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)

Tha 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 our 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 12.7% in 2025
compared with 2024’s 79.89%. The net generation and opetating 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.

Overall Plant Portfolio

SVP Villegas further reporied 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 the 83.1% decrease in the
unplanned outage and zero planned outage in 2025, The overall utilization raie of the plants increased slightly
by 2.2% from 60.1% in 2024, as all plants operate at full-time without ASPA, serving only the WESM's energy
and reserve capacity requirements. The combined nel 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 compeiitive 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.

VIH. PRESENTATION OF THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS AS OF AND FORTHE
P 2025

Vice President for Finance, Mr. Nino Ray D. Aguirre, presented the highlights of the consolidated 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 pariod last year due to the cost-saving initiatives
in some of the major costs of operations in the current year, despite the decrease in the share in net earnings
of associates. Although the consolidated 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
PHP459.6 million for the four months ended Aprit 30, 2025 reflected an increase of 29.2% as compared to the
same period last year.

Looking closely at the net income cantributors, 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
increase in energy sold and rate per kitowatt-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 Bohot 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 4%
due to the increase in cash, trade receivables, and the carrying value of the investiments 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 o decline. The major sources of funds are the net cash flows from
operating activities amounting to PhP268 million, the proceeds from disposat of the fixed assets of PhP2,9
miltion, while the major application of funds is on the additions to property, plant and equipment of PhP5.4
miltion. 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) IN KSPC

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: Amendiment of KSPC ARSA

Whereas, Kepco Philippines Holdings, inc. (KPHI} intends to fully divest of its 60% interest in
KEPCO SPC Power Corporation {KSPC) (the "Share Sale”) pursuant to the South Korean
Government'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 IX
of the Amendad and Restated Shareholders Agreement among KPHI, SPC and KSPC (the
"KSPC ARSA"), has a Right of First Refusal to buy the shares of KPHI 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 foliowing:
1. Free-up capital for dividends and strategic investmenis

2. Certainty of financial capability of the Villareal 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 KPHI and KSPC on the amendment of the KSPC ARSA to allow
for the assignment of SPC's ROFR to the Villareal Group or to any of its members or any
of their affiliates;

c. toexecute the assignment to the Villareal Group or to any of its members or any of their
affiliates, of the ROFR upon compliance with the relevant provisions of Republic Act
MNo. 11232 or the Revised Corporation Code, Securities and Exchange Commission
Memorandum Circular No. 10, Series of 2019 or the "Rules on Material Related Party
Transactions for Publicly Listed Companies”, and the Corporation's Policy on Maierial
Related Party Transactions, including the 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 Assighment 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 prasented earlier in the report for the consolidated interim
FS, as well as in consideration of the projects, management recommends declaration of cash dividends
amounting to PhP0.40 per share, or a total amount of PhP588.62 million to all stockholders of record as of
June 26, 2025 and payable on or before July 10, 2025, Thursday.

Amotion to declare cash dividends amounting to PhP0.40 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 PhP0.40 per share ora total
amount of PhP598.62 million to all stockholders of record as of June 26, 2025, payable on or before July 10,
2025, duly seconded, is hereby approved.

XI. QTHER MATTERS — HOUSEKEEPING AND ADMIN MATTERS

The fotlowing 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
approve the following —

(1) Authorized signatories and threshold amounts for the following banks - Landbank of the Philippines,
Banco de Ovo (BDO), Phitippine National Bank (PNB}), Metropolitan Bank and Trust Company
{Metrobank), Bank of the Philippine Istands {BPI}, and Rizal Commercial Banking Corporation (RCBC),
Security Bank, First Consolidated Bank, Inc., Chinabank, and Development Bank 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 Bel-Air Branch {former UCPB Main Office
Branch) and in any other Land Bank branch located in Metro Manila, Cebu, loilo, Taghilaran and anywhere in
the Philippines; {2) Banco de Qra (BDO), Philippine National Bank (PNB}, Metropolitan Bank and Trust
Company {Metrobank), Bank of the Philippine Islands {BPI), Rizal Commercial Banking Corporation
{BCBC). Security Bank, First Consolidated Bank, and China Banking Corporation (Chinabank) and
Development Bank of the Philippines, within Metro Manila, Cebu. loilo, Tagbilaran and anywhere jn the
Phitippines, shall hereafter consist of two {2) classes as follows:

CLASS A: DENNIST. VILLAREAL, ALFREDOQ L. HENARES, JAMES ROY M. VILLAREAL
CLASS B: ALBERTO P. FENIX, IR., NING RAY D. AGUIRRE

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

For the Peso Accounts
Any two {2) of the Class “A” signatories {No lirnit)

Any one {1} signatory from Class "A” and any one (1) signatory from Class “B” (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 Dollar 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 “B” (for any single payment
not exceeding US$3,000.00)

Any two (2) signatories from Class “B” (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 Million
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.

RESOLVED FURTHER, that the US Dollar account shalt have and maintain a maximum deposit of US$ 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 Dollar account.

RESOLVED FINALLY, that the foregoing resolutions repeal/amend any and all previous resotutions on the
subject matter that are inconsistent therewith or contrary thereto.”




{2) Bureau of Customs (BOC) 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 B. Naval and Ms. Angelica R. lavier are hereby
designated as the Company's authorized signatories for the above-mentioned importer's accreditation or
registration.

{3) Authority to Transact with IEMOP

RESOLVED, That in connection with the Corporation’s receivables arising from the Wholesale Electricity Spot
Market transactions with the independent Electricity Market Operator of the Philippines, Inc., that the
Corporation hereby authorizes IEMOP to pay said receivables direcily to Chinabanlk, through the following
bank account:

Account Name; SPC POW|
Account No.: 100302838928

RESOLVED FURTHER, That IEMOPF’s authority to pay such receivables to SPC Power Corporation shall
continue untit it receives written instruction from the Corporation’s authorized representative to terminate
said arrangement.

RESOLVED FINALLY, that Nifio Ray D. Aguirre, YP-Finance, is hereby authorized to coordinate with IEMOP
and to execute and deliver for and in behalf of the Corporation all such documenis 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 representaiives for BIR 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 by the Bureau of Internat Revenue (BIR) and to further
authorize persons te transact and lisise 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 purposs.

“RESQLVED FURTHER, that the Board of Directors hereby authorizes Mr. Angelito Dela Cruz, Accounting
Assistant, to be the duly designated representative of the Corporation to transact, process, follow-up, and sign
any and all documents necessary or incidental to the following transactions with the Bureau of Internal
Revenue (BIR) for the processing of Notice of Issuance of Receipt/invoice (NIRI),

RESQLMED ﬂmaumamﬁngmwﬂammﬁemmmmu@ e_o_mgnyjm:l_a,u,_ac_tg_uec_a_sg ary to

(5) Authorized representatives and signatories for HDMF, $SS, and Philhealth

RESOLVED, that the Board of Directors of the Corperation authorizes, as it hereby does, the application for
Penalty Condonation Program of Pag-[BIG Fund (Home Development Mutual Fund) (HDMF) and other
transactions related to Membership Savings (MS) and loans remittances with HDMF;



RESOLVED, FURTH ER that the Corporaticm authorlzes asit hereby does, Ms. Claire Demeng A. Paras, MR
3 stration, to represent the

Corporatlon inthe Penalty Condonatlon F'rogram of Pag-!BiG Fund (H oime Development Mutuat 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 alt valid stipulations or acts that the above
authorized representatives may lawfully enter into, do, or cause to be done in behalf of the Corporation hy

virtue of this authoriiy.

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 certification as needed for this purpose.

(6) Authorized signatories for sale of unserviceable 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 unserviceable 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 {l.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 1o 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 cetiification as may be
necessary for this purpose.

{8) Authorized signatories for MARINA Transactions

RESOLVED, that Atty. Maria Luz L. Caminero and Atly. 1sabelo 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 oficial documents and issue
ceortifications

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

Xll. ADJOURNMENT

The 2025 Organizatio eeting was adjourned at 11:40AM,

Nored By:

*On Leave®
Victor P. Lazatin
Corporate Secretary

.’ﬁ
[ / Approved, _ -
/ it il
(N ENSN— P2 i
ALFREDO L. HENARES DENNIS T. VILLAREAL
Chairman Director
(At
ALBERTOP. FENIX, JR. ,40/6{ Z b
Director Dwector
N\ i
r LD 72 4
JAM QY N. VILLAREAL / KILWbN KIM —
Director Director
a‘:‘é’énéﬁw ﬁg/ IR SUNGCHUL HONG

Independént Director Director  ,
.’( 'I
! y:
ey —Fw
FRANCISCO L. VIRAY SANGHUN LEE
independent Director Director

ENRISON 7. BENEDICTO
independent Dirgctor




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 proposed resolutions are hereby approved
and adopted in toto. The Corporate Secretary and/or Assistant Corporate Secretary was directed to draft and
reflect the approved resolutions in the minutes of this meeting.

Xil. ADJOURNMENT

eeting was adjourned at 11:40AM.

Noted By:

*On Leave*
Victor P. Lazatin
Corporate Secretary
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Independent Director




The motion to approve the proposed resclutions was duty seconded. The Chainnan asked tor abjections but
none was ralsed. Thaere being no objection, it was resolved that the proposed resolutons are hereby approved
wnd adapted in toto. The Corporate Secretary and/or Assistant Corporate Secretary was directed to draft ana

reflect the approved resolutions iri the minutes of this meeting

Xil. ARJOURNMENT
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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 proposed resolutions are hereby approved
and adopted in toto. The Corporate Secretary and/or Assistant Corporate Secretary was directed to draft and
reflect the approved resolutions in the minutes of this meeting.

11, ADIOURNMENT

The 2025 Organizati? eeting was adjourned at 11:40AM.
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Corporate Secretary
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e | ANNEX § |

MINUTES OF THE 2025 ANNUAL STOCKHOLDERS® MEETING
OF
SPC POWER CORPORATION
June 11, 2025, 9:00 A.M.
via ZOOM Video Teleconference

I. BEGISTRATION
Ourtstanding Shares Percoantage
1,361,341,878 90.97%

Alfredo L. Henares Chairman of the Board
Chairman, Executive Committee
Member, Audit Committee

Dennis T. Villareal President and CEO
Member, Executive Commitlee
Member, Corporate Governance Committee

Atberto P. Fenix, Jr. Executive Diractor
Member, Executive Committee

James Roy M. Villareat Executive Vice President
Member of the Board

Sergio R. Ortiz-Luis, Jr. Independent Director
Chairman, Corporate Governance Committee
Member, Audit Cornmittee

Francisco L. Viray Independent Director
Chairman, Audit Committee
Member, Corporate Governance Committeg

Enrison L. Benedicto Independent Director
Member, Corparate Governance Commitiee

Yong Su leon Member, Executive Committee
Kitwon Kim Member, Executive Commiltee
Member, Audit Committeg

Member, Corporate Governance Committee

Sungchul Hong Member of the Board

Sanghun Lee Marnber of the Board




Others Present:

Maria Luz L. Caminero SVP, Legal/Regulatory Affairs
Compliance Officer

Cesar O. Villegas SVP, Operations and Business Development
Nino Ray D. Aguirre Treasurer

VP Finance
Misheile Anne R. Rubio-Aguinaldo Assistant Corporate Secretary

Guidelines on Voting Procedure and Participation by Remote Communication is contained in the
Information Statement.

In 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, unless otherwise required by law

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

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

Voting on motions shall also be done viva voce or by raising of hands unless the stockholder opts otherwise.
Objections and abstentions must be made orally or through ballots. Votes will be tallied and reported by the
Corporate Secretary in the presence of the external auditor.

Stockholders who will participate 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 well as their concerns,
through email info@spcpower.com on or before June 6, 2025*, or an hour before the conduct of the Annual
Stockholders’ Meeting.

Stockholders who will participate via remote communication will 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 platform.

Separate Guidelines were emailed to the stockholders before the meeting.

*june 6, 2025 (Friday) was declared a holiday; as such, the deadline was extended until June 9, 2025 {Monday|.

il. MEETING PROPER



MINUTES OF THE 2025 ANNUAL STOCKHOLDERS’ MEETING
SPC POWER CORPORATION
June 11, 2025
9:00 A.M.
via ZOOM Video Teleconference

Call to Order

The Chairman called the meeting to order at 9:30 a.m. Pursuant to the Internal Procedures far 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) total 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.

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 Stockholders’ Meeting by Teleconference approved by the Board of Directors during its May 7,
2020 regular meeting, and 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 the 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 finally, (3) guorum
is present to transact business.

Approval of Minutes of the Previous Annual Stockholders’ Meeting of 30 May 2024

The Chairman proceeded to the reading and approval of the Minutes of the Annual Stockholders’ 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 Corparate
Secretary was directed to cast all votes in favor of the motion.

Resolution: Upon motion duly seconded, the stockholders present and represented by proxy, resolved
that the reading of the Minutes of the Annual Stockholders Meeting held on May 30, 2024 be dispensed
with, and that the same be approved.

Tabulation of votes:
Total Votes In Favor Not in Favor Abstain
1,361,309,468 1,361,309,468 0 0




Chairman’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 2x100mw CFBC coal-fired power plants, with both units
sustaining its rated capacity of 100MW each in 2024. The Chairman further reported that the plants had a
combined plant availability increase of 6.6% in 2024, compared with 2023’s 86.4%, 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, the combined net generation of both plants increased by 4.8% in 2024 compared with
2023's 1,403.5 GWH, with slightly higher net heat rate by 0.1%.

Finally, the Mactan Electric Co. Inc. (MECO), located in Lapu-lapu City, Cebu performed remarkably
strong with a total customer base increase of 4.1%, composed of 110,058 households & 7,870
astablishments by the end of 2024. As the franchise area continues to experience economic growth,
MECO’s peak power demand and energy sales increased substantially 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 total comprehensive income amounted to P1,562.5 million, reflecting a 28.7% growth over
2023. This performance in 2024 translated to a consistent double-digit return on average equity of 14.0%
and earnings per share P0.99. Equity share from the earnings of the investee companies accounted for
the largest share in income contributions to the Group at 52%, the power generation at 36% and other
sources at 12%.

The Chairman 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 equity 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 long term sustainability 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-alone battery energy storage projects to support grid
power stability and the increasing renewable power capacity in the system.

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

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

in conclusion, the Chairman thanked the shareholders, staff, management, and fellow board members.

Presentation of the Audited Financial Statements as of and for the Year Ended December 31, 2024
(Treasurer’s Report)

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



VP Aguirre reparted 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 the Group posted a lower gross margin in 2024,
the higher equity share in net earnings of associates and the 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 consolidated 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 coal
prices and the increase in WESM revenue. The Power Generation segment which contributed P557.5
million and other sources segment which provided p194.9 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 billion in 2023. This growth was primarily driven by a higher valume of kilowatt-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 billion 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, resulting from 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 P11.77
billion, 6.1% lower 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 value 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 P11.1 billion, from P11.3 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 value per share amounts to P7.44 per share after P1 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 mitlion,
and the proceeds from the sale 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 equivalents as of December 31, 2024 amounts to P4.66 billion.

VP Aguirre concluded by thanking the Board of Directors, the management, the entire SPC team and its
partners.

The floor was opened for questions and comments from the stockholders but none was raised.
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 P200,000.00 for the Chairman; and additional payment to those
directors performing executive functions as well as the officers of the Corparation in the total aggregate
amount of P25,600,976.78, 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 hereby resolved, that the motion 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 P200,000.00 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 Notin Favor  Abstain
1,361,309,468 1,361,309,468 0 0

Ratification of All Previous Actions of the Board of Directors and Officers 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 the 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 In Favor {'_ ~ Notin Favor Abstain ‘
1

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

Election of Directors (2025-2026)

The Chairman of the Corporate Governance Committee (also 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 be elected. For 2025-2026, he
announced the nominees as follows:

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

Independent Directors:
1. Enrison T. Bendicto

2. Sergio R. Ortiz-Luis, Ir.
3. Francisco L. Viray

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 In Favor Not in Favor Abstain
| Dennis T. Villareal 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 J'
| James Roy N. Villareal 1,361,111,568 0 197900
| Lee, Dal Hun 1,361,111,568 0 197900
Kim, Kilwon 1.361,111,568 0 197900
‘Bang, Sang Hee 1,361,111,568 0 197900
Lee, Sanghun 1,361,111,568 0 197900
Sergio Ortiz-Luis 1,361,111,568 0 197900
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 following persons to serve as Directors for CY 2025-2026 and to act as such until
their successors shall have been elected:

.Yong Su Jeon

. Kilwon Kim

. Sungchul Hong
.Sanghun Lee

O ~NOOE WM =

. Dennis T. Villareal

. Alfredo L. Henares

. Alberto P. Fenix, Jr.

. James Roy N. Villareal

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/Reappointment of External Auditors

A motion to reappoint the 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.

Tabulation of votes:

| Total Votes In Favor Notin Favor Abstain

[ 1,361,309,468 1,361,309,468 Q0 0 .

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

10. Other Matters

The Chairman inquired if there are other matters left to be taken up, but none was raised.

11. Adjournment

A motion to adjourn was made and seconded. The Chairman asked for objections but none was raised.
The meeting was adjourned at 10:00 A.M.

Assisfant Corporate Secretary

N
Noted B

~

A EPO L. HENARES
Chairmpan

|
[




LIST OF SPC STOCKHOLDERS WITH THEIR STOCKHOLDINGS FOR THE ANNUAL STOCKHOLDERS MEETING

ON JUNE 11, 2025

Percentage
Name of Stockholders Number of Shares
(%)
Kepco Philippines Holdings, Inc. 568,098,822 37.96%
Intrepid Holdings, Inc. 321,905,611 21.51%
JAD Holdings, Inc. 293,201.397 19.59%
KV Holdings, Inc. 74,749,847 4.99%
Rowell Plastic Corporation 38,864,638 2.60%
LDI Power Holdings, Inc. 24,931,036 1.67%
Cancorp, Inc. 21,000,000 1.40%
Mali Ni 10,000,000 0.67%
Dennis T. Villareal 6,425,500 0.43%
Alberto P. Fenix, Jr. 855,933 0.06%
Cesar O. Villegas 330,392 0.02%
Dennis Lawrence N. Villareal 274,196 0.02%
James Roy N. Villareal 274,196 0.02%
Landmark Holdings Corporation 200,000 0.01%
Deutsche Bank AG Manila Branch 77,400 0.01%
SCB OBO BNYM AS AGT CLTS NON TREATY 61,100 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%
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SPC POWER CORPORATION

MINUTES OF THE 2025 ORGANIZATIONAL MEETING OF THE BOARD OF DIRECTCRS

JUNE 11, 2025, 11:00 A.M.

via Zoom Video Teleconference

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

Kitwon Kim

Sungchul Hong
Sanghun Lee

Maria Luz L. Caminero

Cesar O. Villegas
Nino Ray D. Aguirre

Mishelle Anne R. Rubic-Aguinaldo

Chairman of the Board
Chairman, Executive Committee
Member, Audit Commitiee

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

Executive Director
Member, Executive Committee

Executive Vice President
Member of the Board

Independent Director

Member, Corporate Governance Commiittee
Member, Audit Committee

Independent Director

Chairman, Corporate Governance Committee
Member, Audit Committee

Independent Director

Chairman, Audit Committee

Member, Corporate Governance Committee
Member, Executive Commiitee

Member, Executive Committee

Member, Audit Committee

Member, Corporate Governance Committee
Member of the Beard

Member of the Board

SVP, Legai/Regulatory Affairs
Complience Officer

SVP, Operations and Business Development
VP, Finance & Treasurer

Assistant Corporste Secretary
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The Chairman Dir. Alfredo L. Henares called the meeting to order at 11:00 a.m. The meeting was held through
refridte communicanoh using Loom Vided I eleconierence m accordance with the By-Laws of the Corparation,
SEC guidelines on Board Mestings 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 mesting and proceed
with the roll call. Thus, pursuant to the Internal Procedures for Board Meeting by Teleconference, directors
were requested to state for the record their full name, location, and device being used to access the meeting.

Name Location Device .
Alfredo L. Henares SPC Head Office, Makati City Videoconference system
Dennis T. Villareal SPC Head Office, Makati City Videoconference system
Alberto-P. Fenix, Jr. Aseana City, Paranaque CHy Celiphone
James Roy N. Villareal SPC Head Office, Makati City Videoconference system
Yong Su Jeon KPHI Office, Makati Office Videoconference system
Kilwon Kim KPHI Office, Makati Office Videoconference system
Su‘n_g_c’hul Hong KPHH! Office, Makati Office Videoconference system
Sanghun Lée KPHI Office, Makati Office Videoconférence system
Sergio R. Ortiz-Luis, Jr. EDSA Celiphone
Franeisco L. Viray Residence, Quezon City Laptop
Enrison T. Benedicto Office, Cebu City Desktop Computer

It. Cl OFDUEN

The Assistant Corporate Secretary certified that the schedule of the meeting was approved by the Board of
Directors during the regular mesting held on April 3, 2025. She further certified that the notice of the meeting
was sent to altdirectors.by electronic mail on May 30, 2025, and with 11 directors present, it was duly certified
that there was quorum to transact the business at hand.

ill. APPROVAL OF

1
il

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 dectared
unahimously approved by all present. Thus, it isresolved that the motion to approve the minutes of the regular
meeting held on Aprit 3, 2025, duly seconded, is hereby approved, subject to the corrections to be made, if
any.

Iv. ER: MTHE PR

There were no matters arising from the previous meeting.

V. FO 25-2026

Director Dennis 7. Villareal moved to approve the following nominations:




Chairman of the Board - Alfredo L. Henares

Presidentand CEQ - DennisT. Villareal
Executive Director - Dr. Alberto P. Fenix, Jr.
Corporate Secretary - Atty. Victor P. Lazatin
Executive Vice President - James Roy N. Villareal
Senior Vice President for Legal and Regulatory - Atty. Maria Luz L. Caminero

Affairs/Compliance Officer

Senior Vice President for Business Development and Cesar 0. Villegas

Commercial Operations
Vice President for Finance/Treasurer - NinoRayD. Aguirre
Assistant Corporate Secretary ~  Atly. 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, thatthe duly elected officers of the

Corporation for the term 2025-2026 are as follows:

Chairman of the Board - Alfredo L. Henares
President and CEQ - DennisT. Villareal
Exectutive Director - Dr Alberto P. Fenix, Jr.
Corporate Secretary - Atty. Victor P. Lazatin
Executive Vice Prasident - James Roy N. Villareatl
Sonior Viee Presiclant for Legal and Reguiatory - Ally. Maria Luz |, Caminero
Affaira/Complionee Officar

Senior Vice President for Business Developmentand -  Cesar O. Villegas
Commercial Operations

Vice President for Finance/Treasurer - Nino Ray D. Aguirre
Assistant Corporate Secretary -  Afly. Mishelle R. Rubio-Aguinaido

Vi. ELE OA M 2

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

Executive Commitiee
Chairman : Alfrede L. Henares
Members : Dennis T. Villareal
Alberio P. Fenix, Ir.
Yong Su Jeon
Kitwen Kim
Audit Commitiee
Chairman b Francisco L. Viray
Members : Alfredo L. Henares
Sergio Ortiz-Luis, Jr.

Enrison T. Benedicto
Kilwon Kim




Corporate Governance Committee

Chairman : Sergio Ortiz-Luis, Jr.

Members : Dennis T. Villareal
Enrison T. Benadicto
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 Secretaryto cast the votes in favor of thie nominees.
Thus it was resolved, that the duly elected members of the respective commitige membership for the term
2025-2026 are as follows:

C omimi
Chairman : Alfredo L. Henares
Mambers : Dennis T. Villareal
Albarto P. Fenix, Ir.
Yong SuJeon
Kilwon Kim
Audit Committee
Chairman : Francisco L. Viray
Membars : Alfredo | Henares
Kitwon Kim
Sutyits Oride-Luis, Jr.
Enrison T, Benedicio
Corporate Governance Committes
Chairman : Sergio. Ortiz-Luis, Jr..
Members : Dennis T. Villareal

Kilwon Kim
Enrison T. Benedicto
Fraficisco L. Viray

Seniar Vice President for Business Development and Commercial Operations, Mr. Cesar Villegas, reported on
the opération petformance of all the SPC and SIPC plants, particularty 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% orimarily because of the
reduced unplanned outage during the time. The plant's utilization rate decreased by 11% in 2025 dus 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
6.9% in 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)

The plant availability remained high at 89.7%, slightly higher by 0.4% compared to 2024's 99.4% dus primarily
to the lower unplanned outage experience in 2025. Unlike our plants in Panay, the utitization rate in 2025 ended
high at 96.1%, or 6.1% highsr than 90.6% in 2024. But even with higher utitization 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 eutage in 2025. Similar with BDPP, the plant's utilization rate increased by 12.7% in 2025
compared with 2024’s 79.9%. The net generation and operating hours of PB104 decreased substantially by
$6.6% and 95.7% respectively, due to the lower dispatch requirements of the Bohol sub-grid from in+island

plant.

Overall Plant Portfolio
SVP Villegas 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 primarity to the 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 full-time 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
raliabla asits minning fremiiensy begames more manageable and avoids frequent short dispatoh ordera,

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

VIHL TAT HE 11D _El 1AL s FOR
FOQUR MONTHS ENDED APRIL 30, 2025

Vice President for Finance, Mr. Nino Ray D. Aguirre, presented the highights of the consalidated interim
finanstal statements of SPG Pewar Gorparation and Submidinring (fn CGranp) na sf and fiar tha o ienthe
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 tothe same period last year due to the cost-saving initiatives
in some of the major costs of operations in the currentyear, despite-the decraase in the share innet earnings
of associates. Although the consolidated total comprehensive income of PhP224.8 mitlion for the month of
April 2025 js lower than the PhP242 million in the previcus ysar, the overall total comprehensive incéme of
PHP459.6 million for the four months ended April 30, 2025 reflected an increase of 25.2% as compared to the

same period last year.

Looking closely at the net income contributors, KSPC unfolded a netloss of PhP16.3 million forthe 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 pericd last year, largety dus to
increase in energy sold and rate per kitowatt-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 Bohot Dieset Power Plants and effective cost-saving Initiatives on fuel.

The Group's consolidated totat assets at the end of Aprit 2025 amounts to PhP12.2 biltion pesos, higher by 4%
due to the increase in casth, 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
contribtited to the net increase in stockholders' equity as at end of April 2025. This also caused the current
ratio to rise and the debi-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 bitlion pesos.

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

X, ASSI PC’S R EF R} IN

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

RESOLUTION
Re: Amendment of KSPC ARSA

Whereas, Kepco Philippines Holdings, Inc. (KPHI intends to fully divest of its 60% interest in
KEPCO SPC Power Corporation (KSPC) (the “Share Sale”) pursuant to the South Korean
Government's policy to achieve carbon neutrality by 2058, aiming to accelerate the clesn
energy iransition of coal power planis;

Whorsae, SRG Power Gorporation (the "Gorporation”), pursuant to Seetions 0.01 of Article X
of the Amunded and Restated Sharenolders Agraemant among KPHI, $PU and KSPU (the
"KSPC ARSA"), has a Right of First Refusal 1o buy the shares of KPHI in KSPC (the "ROFR"}, as
the Non-Seélling 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 capitatfor dividends and strategic investments

2. Certzimy offinancial capability of the Villareal Group..

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




a. to amend the KSPC ARSA to altow SPC to assign to the Villareal Group or to any of its
members or any of their affiliates, its ROFR under Section 9.0, Article X of the KSPC
ARSA and other terms and conditions retated to the assignment of the ROFR;

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

c. toexscute the assignment to the Villareal 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 Related Party
Transactions for Publicly Listed Companies”, and the Corporation's Poliey on Material
Retated Party Transactions, including the engagement of an independent external party
to determine the velue of the ROFR;

Ba 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
engagemernt agreement with the independent external party, and the Deed of Assignment of
the ROFR, under such terms and conditions as they may deern to be in the best interest of the
Corporation; and to do such-further acts and deeds, and execute any other documents and
instruments nacessary to accomplish'the purposs 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.

1

X. DIVIDEND DECLARATION

VP Aguirre reported that with the batance of cash as presented earlier in the report for the consolidatedinterim
FS, as well as in consideration of the projects, management recommends declaration of cash dividends
amounting to PhP0.40 per share, or a total amount of PhP598.62 million to all stockholders of fecord as of
June 26, 2025 and payable on orbefore July 10, 2025, Thursday.

Amotion to dootare oooh dividendn amountirig to Ph0.40 per share, or a tutal amgutt vi PhP388.a2
millign te all steekhelders of menrdan of June 26, 2025 and payabis nn or bafore fuly 19, 2025 wus 1
and seconded. Ihe Lhairman asked for objections, thére being none, the motion was declared unanimousty
approved by allpresent. Thus, the motion to declare cash dividends in the amount PhP0.40 pershare ora total
amount of PhPS98.62 millian to all stockholders of record as of Jurie 26, 2025, payable on or before fuly 10,
2025, duly seconded, Is hereby approvad,

XL ERS - SE AD ER

The following proposed resolutions are part of the operational and administrative requirements in the regutar
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
approve the following -

{1} Authorized signatories and threshold amounts for the following banks - Landbank of the Philippines,
Banco de Oro (BDO}, Philippine National Bank {PNB), Metropolitan Bank and Trust Company
{Metrobank]}, Bank of the Philippine Islands (BPJ), and Rizal. Commercial Banking Corporation (RCBC),
Security Bank, First Consolidated Bank, Inc., Chinabank, and Pevelopment Bank of the Philippines




“RESOLVED, that the designated. signatories for all regular Peso and LS Dollar bank accounts of the
Corporation in (1) Land Bank of the Philippines Makati Avenue Bel-Air Branch (former UCFPB Main Office
Branch) and in any othey Land Bank branch located in Metro Manila, Cebu, Hoilo, Taghilaran and anywhere in
the Philippines: (2} Banco de Oro (BDQ), Philippine National Bank (PNB), Metropolitan Bank and Trust
Company {Metrobank). Bank of the Philippine istands (BPI), Rizal Commercial Banking Corporation

(RCBC), Security Bank. First Consolidated Bank. and China Banking Corporation {Chinabank) and

Development Bank of the Philippines, within Metro Manils, Cebu. loilp, Tagbilaran and anywhere in the
Philippines, shall hereafter consist of two {2} classes as follows:

CLASS A: DENNIST. VILLAREAL, AL FREDO L. HENARES, JAMES ROY N. VILLAREAL
CLASS B: ALBERTO P, FENIX, IR., NINO RAY D. AGUIRRE

RESOLVED FURTHER, that the signatories required for check issuancesfwithdrawais uitder/against the said
accounts shall be as fotlows:

For the Peso Accounis
Any two (2) of the Class “A” signatories (No limit)

Any one (1) signatory from Class “A” and any one (1) signatory from Class “B” {for any single payrent not
exceeding P500,000.00)

Any two (2) signatories from Class “B” (for any single payment not exceeding P1 00,000.00).
Forthe US Dollar 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 “B” {for any single payment
not exceeding US$S3,000.00}

Any twa (2} signataries from Class “B” {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 Million
Pescs (P5,000,000.00) and that such account can anly be replenished or can only receive payment from the

Corporation’s regular Peso account.

RESOLVED FURTHER, that the US Dollar account shall have and maintain a maximum deposit of US$ 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 Dollar account,

RESOLVED FINALLY, that the foregoing resolutions repsal/amend any and 2ali previous resolutions on the
subject matter that are inconsistent therewith or contrary thereto.”




{2) Bureau of Custoins (BOC) 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 B. Naval and Ms. Angelica R. Javier are hereby
designated as the Company's authorized signatoriss for the above-mentioned importer's accreditation or

registration.

(3) Authority to Transact with IEMOP

RESOLVED, That in connection with the Corporation’s receivables arising from the Wholesale Electricity Spot
Market transactions with the Independent Electricity Market Operator of the Philippines, Inc., that the
Corporation hereby authorizes [IEMOP to pay said receivables directly to Chinabank, through the following

bank account:

Account Name: SPC PO ON
Account No.: 100302838928
RESOLVED FURTHER, That IEMOP’s authority to pay such receivables to SPC Power Corporation shall

continue untit it receives written instruction fror the Corporation’s authorized representative to terminate
said arrangement.

RESOLVED FINALLY, that Nifio Ray D. Aguirre, VP-Finance, is hereby authorized to coordinate with IEMOP
and to execute and deliver for and in behalf of the Corporation alt 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 BIR reporiorial requirements

RESQLVED, AS [T IS HERERY RESQLVED, that the Roard of Directars hereby authorizes, Mr. Nino Ray D.
AguUIPrs o 212, axaalite, subinit, délver all documents, applications, forms, certiflcations, resurns, repertoriat
requirements and'ethor complinnees as maybe required by the Bureau of Internal Revanue (BIR) ad Lo fur g
authorize persons to transact and iiaige with such gevernment ageney for and an hehalf of tha Garporatinn

The Corporate Secretary and Assistant Corporate Secretary are hereby authorized to prepare the necessary

certification as needed for this purposc.

“P{:{iQLVED FL'HTHEH thar th Roaed ﬂf l‘Jerf‘mi.‘ﬁ l‘lFt&mt,ﬁufmmes_Mr Angelite Lela iz, Accountmg

(5} Authorized representatives and signatories for HDMF, SSS, and Philhealth

RESOLVED, that the Board of Directors of the Corporation authorizes, as it hereby does, the application for
Penatty Condonation Program of Pag-IBIG Fund (Home Development Mutual Fund} (HDMF} and other
transactions related io Membership Savings (MS) and loans remittances with HDMF;



RESOLVED, FURTHER Lhat the Corporatlon authorizes asit hereby does, !':L__Laur_D_e:rﬁng___Eatai, HR
istration, to represent the
Corporat:on inthe Penalty Condonation Program of Pag~IBIG Fund (Home Development Mutuat 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 necsssary or appropriats to carry out
or accomplish the said purpose, on its behalf;

RESOLVED, FINALLY, that the Corporation ratifies and confirms all valid stiputations 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 extend to any and all transactions of the Corporation before the Social Security
System and Philippine Health Insurance Corporation. Thus, the Corperate Secretary and Assistant Corporate
Secretary are hereby authorized to prepare the necessary cerdification as needed for this purpose.

(6} Authorized signatories for sale of unserviceable vehicles

RESOLVED, that Mr. James Roy N. Villareal, Executive Vice President and Mr. Mino Ray D. Aguitre, Vice
President for Finance, are hereby authorized to represent the Corporation and to negotiate, sign, and execute
documenits and papers in connection with sale of unserviceable 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, utitities, HMO, etf¢.)

RESOLVED, that Mr. James Roy N. Viltareal, 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
dacuments and papors to cairy out thoir funatione and othor administrative tasks. The Corporate Sevreta v

and Assistam Garparats Secretary are harahy authorized tn prapare the necessary certification as may be
Hecessaty for thiy purpusy,

{R) Autharized sighataries for MARINA Transactions

ACSAELY, Wal ALy, Mdiid Luaz Lo Saititieea s Auy. bl lesuph THenas 268 Bareny AUThar2ad 16 act for
and on behalt ot the corporation, sigh, and execute documents and papers im any and all matters before the

Maritime industry Autharity {IMARINASL Tha Samnrate Saaratary and Assistant Comarate Segratary are heraby
authorized to prepare the necessary certification as may be necessary for this purpese.

(9) Authority of the Assistant Corporate Secretary fo sign snd authenticate oficial decuments 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 coneurrently perform the
functions of the Corporate Secretary.

absence and unavail, of the QQIP_OIQIQ ﬁggr_u




The motion to a

oprove ths oroposed resolutions was duly seconded. The Chairmad asked for objsctions hut

nonewas raissd. Trwre being no objection, it was resolved thal the proposad resolutions ars hersby approved
and adopted /n tato. The Corporate Secratary andlor Assistant Corporate Seoretary Was directed to draft snd
reflect the approved resolutions in the minutes of thiz mesting.
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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 proposed resolutions are hereby approved
and adopted in toto. The Corporate Secretary and/or Assistant Corporate Secretary was directed to draft and

reflect the approved resolutions in the minutes of this meeting.

Xll. ADJIOURNMENT

The 2025 Organizatio eeting was adjourned at 11:40AM.

Noted By:
*On Leave*

Victor P. Lazatin
Corporate Secretary
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Approved,
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Independent Director
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The motion to aporove e orogosed resclutions was tuly seconged The Chainnan asked tor objections but
none was raised. There baing no objsction, it was resolusd that the oroposed resolutions are Nereoy aporovas
and adaptec in toto. The Corporate Ssoratary and/or Assistant Coraorate Seorer ary was directed 1o drafl ang
raflect the approved resolutions in the minutes of this mesting
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The motion to approve the proposad resclutions was dutly seconded. The Chairman askecd for objections but

none was raised. There being no objection, it was resolved that the proposed resolutions are

hereby approved

and adopted in toto. The Corporate Secretary and/or Assistant Corporate Secratary was directed to draft and

reflect the approved resolutions in the minuses of this mesting.

Al ARIQURMMENT
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lj g ANNEX 7

Board of Directors Self-Evaluation

Considerations | Very Good Ave, Fair | Poor
Good

- em

? board has full and commeon

1 | understanding of the roles and

responstbilities of a board

1 board members understand the
T2 Company's mission-vision and put to

- praciice its stated values

| 1 structural pattern {board, officers,

3 : 3 commitices,; executives and staff) is | - |

: Clear . "

| board has a clear goals and actions

' 4 resulting from relevant and realistic

) strategic planning |

E ‘bosrd strends to poliey. related ] R

it {5 | decislons which effectively gulde |

; cperational activities of staff

¥

i

et — e e man

 board receives regular reports on ' '
finances/budgets, products/program
performance and other important

| hatters. _

board effectively represents the
Company to its customeérs, other

: 7 stakeholders like the government,

3 ; community int which its operations are | |
i focated _
: board meetings facilitate focus and
3 8 progress on imporiant organizational
matters

3 | board regularly monitors and

Evaludias prograss toward Strategic
goals and product/program

i | performance -
: board reguiarly evaluates the chief

| executive

board has approved comprehensive
11 personnel policies which have been

reviewed by a qualified professional

PO P SR

12 1§ involved and interested in the board's

H
j _3 ; each member of the board feels
i work ‘ |




[~ =1

all necessary skills, stakeholders and TOTT T T - - ~‘ -
diversity are represented on the board

E

] Please list the three to five points on which you believe the board should focus its
! attention in the next year. Be specific as possible in identifying these points.
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