8% 10 Py abed

2102090} pajepdn . ¥OOY-| — Wio4 93S

"AUD
J1 ‘DlUBsSgD U] BULOA DIUOIOB|S 8IND8S
1o} ainpedoid pup sseo01d 8y} 850|0si(]

‘Pujesw siepjoyaipys
[oNuUUY 8y} §o plussgp Ul Buljoa
oluoljo8le ainoes seolopld Aupdwo g

‘0202 ‘L€ JeqwieaQ
10 SD %z 1"€1 10 | diysisumo olignd

WSY

puoAaq uoipdpiupd siepjoyaioys
abpinoous o} seolonId pup ssiojjod
0} @2ualajaifull apiaold 10 850|0sI]

jupdwoD
-UON

Bulyeaw ,sieployyo0is

|onuuyY ey} pucAsqg Aupduwoo ayj

yjm ebobBus o} siepjoyaioys ebpinoous
0} seolopid pup sepljod soy AupdwoD) |
g1 s|disung Jouoydo

TSI

sy} ul Alpinby sspaioul o} yooyy 2gnd
(%40¢) Jusaliad Aplyy jspa| jo sby Aupdwiod g

‘pajbNuUUIo) Usaq spy Adljod yons oN

jupjdwon
-UON

dnoib 1ap|oyaibys bujjjoljuod
Bulsixe sy} o JUsUISBOUDW BAILDS))8Ul
youaljue Apw [y} S9DIASP JojIUIIS

1O S2INSDBW ISA0SYDI-IUD SPIOAD pIbOg °|

€1 o|diduld o} suoyppuswiuod9y [pjuswsiddng




6% 0 6 abed
£10Z92Q1Z paiepdn , ¥OOV-| — Wio4 93S

‘UoIIDISgI[eP PUPR UOISSNOSIP 10§
lis SI wsiupyoawW aindsip SADUISYHD By}
‘JOASMOH SISPIOYND0}S pup uolbiodiod
oyl useMeg SIOIIUOD B|llas Algpolwp

upd by} WasAs  uoynjosal  andsip *JaUUDW snoljipadxe pup I} D U] PaJHSS
SADUISID UD UIDJUIDW  pUD  Ysigpisa juojdwoD si slopjoyadpis ASY YLIM SSDULISYIP PUD
IoYs ploog syl ‘edupuisacs) ajpiodio)) -UoN SIDIJUOD DY} OS WaisAs uoynjosal aindsip
Uo [DNUDW pPasiAey 8y} Jo Z'L'Z'ziepun aAllbulal|L Up saysigpise AupdwoD |

£yl uolppuswiwioday o} juswalddng

"sybu

-]O-|PNUDLI/S2UDUISAOD-3IDI0 JIay} JO UoUD|OIA By} 10} ssaipal uIplqo
dIoD/WI0D dNOIBIEMOdDdsS MMM/ ANy | JupidwoD 0] pun Aubndwod sy} Ylim a1pounuduiod
"92UDUIBA0S) 8ipI0dIoD) Uuo 0] SIop|oya3pis MOJID JPY}L sseo0id pup

[oNUDW PasIASY 8y] JO §'|'9 UOILO8s 855 v__o\smEo: Jusipdsupll b sidopo pipog |
: _ _ i _ €1 Uoljppuswiioday

-5]DI0AI0D

SDUDUISAOD
-JO-ONUD W,/ 35 UDUISACD-8]DI0 ‘slaployaypis
dIoo/WoD anoIbIeMOdods MMM/ A JO uoljo8joid puUD JuswiDal} liD}
"@2UDUISA0L) 8)pJodioD) uo jpnupw | Jupidwon 2y} uo wsuoyossw b epiroid o} swoibolid

posiAay 8yl JO 9 UOI}D8S 985 asDa|d Uco saoljod Joa|D saysigpyse pinog |
. ) Z'PL UOHPPUSWIWIOISY

WIoo/uwoo dnolblamodods MMM/ [2dITY

(0Z0z 10} Hoday Afiqoulpisns) "Ajigpuip)sns pup Yimolb ‘yjoem Bulypald
V-/1 uwo4 D3S J1ed QZoz ‘le oeq | jupjydwoD ul Aupdwos sy} pup wayl usamlaq
papue I0sA ay} 1o} Hoday [pNUUY 988 uoibladooo sajowoid pup sispjoyaipls

SNOUDA S, >coo_Eou 8y} seljjuspl pioog |
: L'l UoppuaWIWosay

Sjybu sy}

JO UOHDIOIA 8Y} 10O} sseipal @AI1D8le (dwold uipigo o} Allunpoddo ay} 8ADY PINOYS SI9P|OYSXDS ‘@3D)S JD 81D sjsaiaiul 10/pun siybu ,siepjoyayols

BIoUM "peloedsel 8 [SNW SJUSWIWLIOD AIDIUNIOA YBNOIY} pUD SUOHDISI [ON}ORIUOD AQ ‘MD| AQ PaysligD)se siapjoyaipis Jo spybu oy :p| ojdiouud
sispjoys>pis o} sa|ng




6% 10 9y abed

£10z22Q1Z paiepdn . YOIVl — Wio4 O3S

‘awips ay} BuluIpjUOoD jusWNDOpP D

0} ®oualajaiul apiaold 1o seinpasoid
uolo9|es lojopiuod/iaddns

ssaippp joy} seoionid

pup swpiboud ‘saiojjod Ajusp|

selnpeoold uolos|es
10}oD1UoD/Je)ddns ssaIppD oy} seolopId

pup sajoljod syl saso|osip AupdwioD g

"SwIDSs 8y} BUIUIDIUOD jUsSWNDOopP

D 0} @2uslajal/3ul aplAcid IO IDJ[OM

,Slawiojsno sselppb Joyl seoljopid

‘sjonpold
1] pasus2|| pup |puibuo sainooid
Ajuo Aupdwoo ay] :a|duioxs 104

pup swpiboid ‘seiojjod Alusp|

jupldwoD

SIDJ|OM SI8UIOISND SSAIPPDL Y} seojjonid
pup saojjod syl sasojosip AupdwoD

syyBu
Apadoud [pnjos)ayul sjoadsal AunduloD)

o
p1 S|didpuld :jpuoydo

‘uoldwexs
10} Jsenbal jou pip AuodwoD

jupydwon

‘uolp|nBal 10 8|Nl "MD|

a|goolddo sy} yjim Aldwod Ajjoul o} uayoy
Buteq sdajs oyloads sy sjuasaid so ||om

SO ‘UCIFOD YONS IO} UOSDSI B} $9SOJosIp
Aupdwoo sy} ‘Jybnos som uoljduisxs

up J| "aNnss| @oubulaA0b ajpiodiod

D O] siajal Jl UsyMm Ajpi1osdss uolb|nBal

10 9)NJ ‘MD| D JO uopIddD By} Woll
uoldwaxs Aup %89S Jou seop Aupdwon)

1 91didulld O} SUOHDPUSWILLIOD8Y [PUCHIPPY




6% J0 Ly abed
21022241z palepdn , ¥OOV-| — wiod 938

"2In}|n2 s,Aupdwod 8y} ul way}
paquis o} sBuluipl, ybnouy} ucoziunbio
(¥Z Xauuy 2ag) updwoD oy} ssolop seaiojdwe of wplibolid
pup Adljod sy} sejpullusssip pioog 7

"|ONPUOD) JO BP0

(ce xouuy 29%) si Ul wolBoud pup Aojjod uoldnuod-|Jun
1oNpuUod | jupdwo) uo Buldopp Ag seoiopid [dnuod jsuipbo
1O P00 WIOHUN PaYdDHD 888 Ucot D sO3DW PUD DU} 8y} s}es pipog  °|

' 'S uoyppusWLIoddYy

(zz xeuuy osg)

‘BulopIUOD) ‘dVS “WSIM SP yans ‘sesio|dws
Buluipyy pazipioads AlybiH “sbujuipl] | jupjdwod S|l 10 juawdojgAaap pup Buulniy
PUD SIDUILISS ‘SUOILUBAUOD) [DUOISSD01d uo seojjopld pub saojjod soy AupdwoD ¢

(LlZ xauuy &85
"UD|d juswialyay ‘sjaloddy Ajalpg ‘sesho|dwa
JO UoIsIACld ‘eBpIsA0D @oupInsU| | jupydwon) S} JO SIDj|om pubp ABJDS ‘yYipay
|D2oIpaW ‘ebplaAcD) SoupINsU| 8117 uo seoljopid pup ssoljod sby AupdwoD g
"selNspawl [pIoubUl
“aoupuwopad s, Aupdwoo wsl-poys puoisqg Aupdwoos ayj Jo
8y} JO sispq 9y} uo sesiojdws spiomal | jupdwiod eoupbwliopad ay} 10} s;UNODDD JoYL Aoljod

1oyl psipiddp soupwiouad jpnuuy uolpsuasdwod/piomal b spy AupdwoD |

: B _ 1’91 uoybpuswwioday o} juswsiddng
*22UDUIBAOD S|I Ul pub sjpob s,Aundwod
8y} Jo uolpzipal ay} ul sypdoipupd AjBAILOD
"Allonuup pajonpuod | jupjdwon 0} sesho|dws abpinoous by} seinpasoid

uolssag Bujuupld o169}p11S :e|dwnxg 104 pup swolbolid ‘sejolod seysiigpise pioog |

. : : i . i : : L'l UolbpusSWWoday

595592010 ©OUDUIBAOD ajpiodioD sjj Ul 8jodioiupd
pUD S|pob s, AuDdulod sy} 8z|[p8l JUSUIUOIAUS DIOIGUIAS D 90810 0} padojeAsp aq p|noys uoiodioiod saiojdwe 1O} WSIUDYDaW VY G| a|diounyd




6% 10 gp abed

210202012 patepdn , HOOV-| — Wiod 938

7S8I010d-SAUDJWI0D/80UDUIS AOD-3]010
dioo/Woo dNoIBISMOdods MMM/ A

}IoMawDl}

jupduwon) BUIMO|g|}SIUM B} JO juBLUSDIOUS
1D Uyl 8liIsgem 985 a8y} sainsus pup sasiaedns pioog ‘¢
Aoljod Bumo|g-ajjsiym aas
WO ToMOTOdSEIUD[dUWOD Hjipwg
0S¥¥-0188°C0 :®uoyd
olBUIWDD
1 ZN DUDW 132130 @supjidwo) "SUISDUOD BUIMO|gS|iSIym ajpuby
/S8I0100-SAUDdII0D /20UDUIBAOD-3]DI0 O} pPajoald jjun D IO PIDOg 3y} JO lsguiawl
dio3/WwoS dNoIDISMOTOdS MMM/ A1 Juspusadsepu] UD 0O} $s922D [DalIp 8ADY
upldwoD 0} seaAo|dwa smoj|D oy} Buimo|galisiym
1D YUl 8jisgem 8§ 10} Jlomauuply 8|gp4INS B saysjgpise pioog g
uolblplal JO
/5910100-SAUDAWOD /53UDUISACG-2I0I0 108} Jnoyiim ‘sedjopid [palylaun 1o [pBa||l
dioS/wo o dnoIBIeMoOdods MMM/ AT JNOQD SUISDUOD JISY} S1DDUNWIWOD Aj9al)
upjdwon 0} seaAo|dwa sMO||D by} BuMo|gajisiym

10 Ul BYIsCioM 995

G¢ Xauuy 995
WO dNCIBISMOdSTS MMM

}o Aoljod Bumolg

S[ISIUM "}ONPUOD JO SPOD WLOJIUN

updwoD

10} Jlomewipl) 8|gp4INs D saysgplse pioog °|
i _ | £'G] uolbpuswiwioday
*s5qUQ BUIAISDa) puUD
PuiAod ‘Buusyjo ul jusuwiaajoaul esioldwe
Buiziousd pup Buigind uo seinpasoid pup
sa1ol|od jusbuuys pup Jos|o sby AupdwoD) |
¢Sl uoljppustuiwosay o} juswsjddnsg




6% 10 61 obed
£10Z203Q 12 pajepdn , OOV — Wio4 938

'$91018d0 1l Y2Iym Ul
SO IUNWILLIOD 8y} Yiim Ajaljisod [opisiul

0} seonopid pup swoiboid ‘seioljod $9{01odO || YDIYM Ul SSIHUNWILLIOD U} UM
0} 9douaIajalHull splacid 1o Alljusp| AjaAlisod Joplejul 0} Joye spexe AupdwoD g
‘Juswdojeasp

a|qpuipisns Buyowoid ypm

JUS|SISUOD §| 1O Ajpuail) A|IDJUSWIUCIIAUS
S| UIDYD aNnjDA Sii JPY4 8insus Juswidojeasp a|gpulpisns Buljowoid Ypm
0} seoopid pup swpiboud ‘seoljod JUSsISUOD 1 10 Ajpusiy) AjlplUsWIUOIIAUS

0] @dualiajalfull epiroid 1o Ajljuspi Sl c_oco 9N|DA s}l Joy} sainsus Aupdwo) |

- o 91l w_a_o:_i _U_._o:QO.
‘sojplado
{l e1aym AlBI00S By} JO JUBLWISDOUDAPD
8y} o} Bulnquiuo s|Iym ‘ssaulsng sj Moib
o} Aundwod sy} smoj|o oy} diysuolyoia.

(97 xsuuy o28g) [PI2lBUSg Ajlpninw D salouosd
Buiub|d oa1] PUD ‘A}SID0S pUD $$aUISN Usamlaq
swpibold Buipsay | jupjdwod @douapuadepisiul sy} uo sduppodwil

Apuqgr oand seop|d pup seziuboosl Aupdwod |
. e _ - 1’91 uolppuswiwiodsy

‘JuswidolaAsp
PS2UD|OG pUD SAsUSYaIdWOD sl Jo aAioddns Ajjnj st DY} JBUUDW BAISSRIB0Id PUD SAISOd D Ul SISPIOYS3D)S PUD [USUIUCIIAUS S} SAISS SUOIDDISIUI
S {DY} 8INSUS PINOYS }| "S8}DISdO |l SISUM SSIIUNWILIOD 8y} YlIm sBujipsp syl |0 Ul 8|qisuodsal A|p1oos ag pinoys Aupdwod ay] :91 ajdjoungd




SIGNATURES

S et
AI,/DO L. HENARES DENNIS T.VILLAREAL
Chaifman of the Boar Chief Execu tive Officer

,/ RAMON Y. SY ENRIQUE L. BENEDICTO

Independent Director Independent Dyrector
s ’_" / ) * kaQﬂ
SE/ FRANC

10 R. ORTIZ-LU -JR. O L.VIRAY
Independent D:rectcr Iingependent Director
B
[/ fﬁz Mmsno VIEFORP. LAZATIN
Comphande Officer Corporate Secretary
JUN2 9 20 ,
SUBSCRIBED AND SWORN to before me this day of June 2021, affiant(s)

exhibiting to me their Government-issued identification as follows:

~ Name | Government- |  Cateoflssue | Place of Issue
issued 10s ‘ |
(Passport/Oriver’s |

o License/UMID) | -
Aifredo L. Henares PS0A93078 | March 11, 2020 | DFANCREast
Dennis 7. Villareal 'P87_6_7_9§Q§”__“_w February 17,2018 | DFA Maznila
RamonY.Sy _ |P0A11SS88 | January25,2019 | DFANCR South_
Enrique L Benedicto  [P4od0542h | Nolomber 14, 401 | DFA_ CHBU
Sergio R. Ortiz-Luis, Ir.  |P5¢¢ (3B Dregmptr 02, war | OFH il
Frandsco L Viray PGS ‘inlg 19, wq ) DF’ﬂ NeR ER(T
Maria Luz L. Caminerc | C06-0006- 86276 | W
Victor P. Lazatin CTCM-6T- 0049 | gt [ﬁ, Sy LD Mk
Coc. No. _Y47 ATTY. JOSHUKP. LAPUZ

otary Public fgr And in Makati Ci

Page No. _q4 Appaintimieat No. fi-66 unti 12/31/2%21
Baok No. |70 PTR No. 8531012, Jan. 4, 2091 Upkii Uzc. 31 2021 MakakiCity
Series of 2021 Vol No. 45790, IRF, | itetime N. 04897

MCLENo.VI-D014545 / Jon. 14,2019
G/F Fedman Suites \U99 Salcedo Straet
Legaspi Viilage, Makati City
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ANNEX 2

. CENTER FOR
GLOBAL BEST PRACTICES

|SEC Provider Accreditation Mumbar CG201100T) |

presents this

CERTIFICATE OF ATTENDANCE

fo

Atty. Maria Luz L. Caminero

for arending the training program

BEST PRACTICES IN
CORPORATE HOUSEKEEPING

hetd on May 17 & 18, 2018 ar

EDSA SHANGRI-LA HOTEL
MANDALUYONG CITY, PHILIPPINES

given this 18" day of May 2018

ol

T Jor {,‘foﬁff Fies

Frof. Tristan A, Calindig
Course Dhrector e L ecturer
Center for Global ‘Best Fractices

¢ Vﬂﬁza-_a:)

-
M Bt e Corparnte Tower, 1107 dbbang- Papate Knad, Madrigal Basinces Park, Yastimhrps Cory, T Medippinrs
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ANNEX 3

MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS
OF
SPC POWER CORPORATION
Held at the SPC Conference Room, 7" Floor, Citibank Center
8741 Paseo de Roxas, Makati City
On November 25, 2019 (2:00 P.M.)

PRESENT: ALSO PRESENT:
ALFREDO L. HENARES JAIME M. BALISACAN
DENNIS T. VILLAREAL MA. LUZ L. CAMINERO
ALBERTO P. FENIX, JR. CESAR O. VILLEGAS

KIM, JUNG IN JAMES ROY N. VILLAREAL
KIM, YONG UK KEEYONG CHUNG

KIM, TAE MIN LEE, SANGHUN

YOON, JONG RYOON OH, JIMIN

ROBERTO F. DE OCAMPO CORAZON L. GAMEZ
SERGIO R. ORTIZ-LUIS, JR. REMIGIO MICHAEL A. ANCHETA I
ENRIQUE L. BENEDICTO

RAMON Y. SY

1. Call to Order

The Chairman, Mr. Alfredo L. Henares, called the meeting to order at
2:08 p.m. The Corporate Secretary, Mr. Remigio Michael A. Ancheta I,
recorded the proceedings.

2. Quorum Certification
Mr. Ancheta certified that proper notices of the meeting were sent to all
Directors. He also certified the presence of all eleven (11) Directors and
thus a quorum was present to transact business of the Board.
3. Approval of the Minutes of Previous {May 30, 2019) Meeting
Mr. Enrique L. Benedicto moved to approve the minutes of the
organizational meeting on May 30, 2019. Mr. Alberto P. Fenix, Jr.
seconded the motion. There was no objection.

The Board, upon motion duly made and seconded, unanimously
approved the minutes of the organizational meeting on May 30, 2019.

4. Matters Arising from Previous Meeting

Mr. Ancheta informed the Board that matters arising from the previous
meeting were included as individual items in the agenda.
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5. Resignation of Mr. Alfredo L. Henares as Treasurer of the Corporation
and the Nomination and Election of Mr. Jaime M. Balisacan as His

Replacement

Mr. Ancheta invited the attention of the Board to the letter dated
November 21, 2019 of Mr. Henares, tendering his resignation as the
Treasurer of the Corporation effective November 25, 2019.

Mr. Fenix moved for the Board's acceptance of Mr. Henares's
resignation. Mr. Sergio R. Ortiz-Luis, Jr. seconded the motion. There was
no objection.

The Board, upon motion duly made and seconded, unanimously
accepted the resignation of Mr. Alfredo L. Henares as Treasurer of the
Corporation.

The Board thanked Mr. Henares for his services as Treasurer.

Thereafter, Mr. Roberto F. de Ocampoe moved to nominate Mr. Jaime
M. Balisacan as the new Treasurer. Mr. Balisacan accepted the
nomination. Mr. Fenix seconded the motion. There was no objection.

The Board, upon motion duly made and seconded, unanimously
approved the appointment of Mr. Jaime M. Balisacan as the new Treasurer
of the Corporation.

Mr. Balisacan thanked the Board for his appointment.
6. Operations Report and Update as of October 31, 2018

Mr. Cesar O. Villegas, SVP for Operations, discussed his report
attached to the agenda folder on plant operation performance and
significant event.

He discussed:

(a) Plant operation parameters of PDPP-1, PDPP-3, BDPP, and PB104
on their respective (i) Plant Availability (%), (i) Net Generation,
MWh, (iii) Capacity Utilization (%), (iv) Forced Qutage (%]}, and (v)
Maintenance Outage (%) for October 2019 and for the period
January to September 20189.

(b) Plant significant events involving PDPP-1, PDPP-3, BDPP, and
PB104.

The Board noted the reporis.
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7. Presentation of Financial Reports

7.1 Consolidated Actual as of and for the Nine Months Ended
September 30, 2018

Mr. Balisacan presented the highlights of the Consolidated
Interim Financial Statements of SPC Power Corporation and its
subsidiaries, namely, KSPC, MECO, SIPC, SMPC, BLCI, SECI, and
SLCI (the Group) as of and for the nine months ended September 30,
2019 as compared to the same nine-month period last year. His reports
were included in the agenda folder.

The Group recorded a 7.6% year-on-year decline in its nine-
month consolidated net income to P1,462.0 million, from P1,582.5
million in the same period last year. This was attributed mainly to the
non-recurrence of 2018 non-core income of the power generation
business segment of the Group. Excluding the impact of the said non-
recurring income, the consolidated net income in the first nine months
of 2019 and 2018 would have been almost the same.

Equity share in the earnings of investee companies amounting
to P1,039.5 million in the first nine months of 2019 was slightly lower by
3.4% as compared to last year's P1,076.5 milion due mainly to
unrecovered impact of major overhaul of a generating unit conducted in
the first quarter of 2019.

The generation business segment's contribution to the
consolidated net income was down by 20.5% to P372.4 million in the
first nine months of 2019, from P468.5 million in the same period last
year. This was due mainly to non-recurrence of 2018 non-core income
from disposal of excess inventories and refund of withholding tax.
Moreover, the anticipated additional revenues from a new generating
plant was not realized until the fourth quarter of 2019.

The distribution business unit increased its contribution to the
consolidated net income to P48.9 million in the first nine months of
2019, from P36.3 million in the same period last year, due mainly to
higher average selling price and 3.1% increase in the volume of
electricity sold.

Mr. Balisacan also discussed the following:

(a) Highlights of the Consolidated Statements of Financial
Position as of September 30, 2019 and December 31, 2018;
and

(b) Highlights of the Consolidated Statements of Cash Flows for
Nine Months Ended September 30, 201% and 2018

Page 3 of 8
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The Board noted the reports.
7.2 Projections for the Year Ending December 31, 2019

Mr. Balisacan presented the Projected Financia! Statements of
the Parent Company (SPC Power Corporation), as of and for the year
ending December 31, 2019 in relation to the 2018 Audited Financial
Statements (AFS). In particular, he discussed the following:

(a) Summary of Selected Major Assumptions

(b) Projected Statements of Comprehensive Income
(c) Projected Statements of Financial Position

(d) Projected Statements of Cash Flows

The Board noted the Projected Financial Statements.

Thereafter, Mr. Balisacan requested board approval for the
Year-End Directors’ Fees. Mr. Fenix moved to approve the amount of
P600,000.00 for each Director, which was the same amount as last
year. Mr. Sy seconded the motion. There was no objection.

The Board, upon motion duly made and seconded, unanimously
approved the amount of P800,000.00 as Directors Fee for each
member of the Board of Directors for CY 2018.

Mr. Balisacan then presented the Group’s Projected
Consolidated Financial Statements as of and for the Year Ending
December 31, 2019 vis-a-vis the 2018 AFS. In particular, he discussed
the following:

(a) Summary of Selected Major Assumptions

(b) Projected Consolidated Statements of Comprehensive
Income

(c) Projected Consoclidated Statements of Financial Position

(d) Projected Consolidated Statements of Cash Flows

The Board noted the Projected Financial Statements.
8. Presentation of 2020 OPEX and CAPEX Budgets

Mr. Balisacan presented the proposed 2020 budgets for OPEX and
CAPEX with grand total of P1,083 million, broken down as follows: (a) plant
operating expenses of P898.3 million; (b) capital expenditures and
insurance spares of P46.8 million, and (¢) general and administrative
expenses of P137.8 million.

The proposed 2020 budget for fuel and lubes expenses are projected
to increase by 358% to P773.1 million, from 2019's projected expenses of
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P168.8 million only, because of higher operating demand coming from
PB104, which has started operations in Q4.

Mr. Balisacan then discussed the Parent Company’s projected income
statements and simplified cash flow for the year ending December 31, 2020
as compared to the 2019 projections. Revenue target is P1,005 million, or a
214% increase based on 2019 projection; gross margin will be P106.4
million: net income before income tax will be P1,615.95 million, or 5% lower
versus 2019 projection; and net income after tax will be P1,576.32 million
or 5% lower as compared to this year's projection.

Finally, Mr. Balisacan discussed the projected consclidated net income
of the Group, excluding inter-company transactions, for the year ending
December 31, 2020 as compared to 2019 projections. Total consolidated
net income for 2020 is projected at P1,663.41 million or 8% lower than this
year's consolidated projection. He added: (i) that the 2020 projection for
KSPC was tentatively based on the last three years' actual average
pending availability of updated KSPC projections; (i) that the projected
10% decline in the equity share from MECO earnings is due mainly to
lower interest income and lower engineering services rendered to big
customers; and (i) that the 40% decline in the earnings of SIPC is
attributed mainly to the combined effect of lower capacity utilization of
PDPP, full impact of lower ASPA price, and higher OPEX that include
catch-up requirements.

Mr. Fenix moved to approve the proposed budgets. Mr. Sy seconded
the motion. There was no objection.

The Board, upon motion duly made and seconded, unanimously
approved a budget of P1,082.85 million for operating expenses and capital
expenditures for CY 2020.

. New Projects

Mr. Cesar O. Villegas, SVP for Operations, presenied the new projects
for 2020 for the Board's consideration:

(1) Project 1: BDPP capacity expansion project — Project is to add
capacity of 44. 2MW with estimated cost of P750 million and project
completion in Q3 2020.

(2) Project 2: Project Tamaraw — Mr. James N. Villareal discussed the
key terms of the 15-year Competitive Selection Process (CSP) for
power procurement by Occidental Mindoro Electric Cooperative
(OMECQ), the schedule of activities, the proposed power plant
locations, and other related information. Total project cost is P3.89
billion, 66% of which, or P2.6 billion, will be debt, and 34% will
come from equity equivalent to P1.3 billion.

Page 5 of B
SPC Power Corporation Board Meeting
Movember 25, 2019



Mr. Henares said that the submission of bids will be on January
8, 2020, and because of the intervening holidays, he proposed that
the final approval will be delegated to the EXECOM but the Board
will already approve the appropriation of P1.3 billion from retained
earnings.

Mr. Kim, Jung In said they need to be informed of the project
risks and their resolution before the EXECOM meeting.

Mr. Fenix moved to appropriate P1.3 billion for the project and
the delegation of the project's final approval to the EXECOM. Mr.
Kim, Jung In seconded the motion. There was no objection.

The Board, upon motion duly made and seconded, approved the
appropriation of retained earnings amounting to P1.3 billion for the
construction and operation of new generating power plant capacity
to supply the 39 MW full demand requirements in the mainland of
Occidental Mindoro starting May 25, 2022.

Mr. Fenix alsc moved to delegate the project's final approval to
the EXECOM. Mr. Kim, Jung In seconded the motion. There was no
objection.

The Board, upon motion duly made and seconded, approved the
delegation of the final approval of "Project Tamaraw” to the
Executive Committee.

10. Appropriation of Retained Earnings/Declaration of Cash Dividends

Mr. Balisacan presented the computation of the projected improperly
accumulated retained earnings for the year ending December 31, 2019. He
recommended the declaration of additional cash dividends and for the
Board: (i) to confirm the retention of previously approved appropriation of
retained earnings amounting to P500 million for 1Bohol Power Plant Project
and (ii} to appropriate additional retained earnings amounting to Php1billion
to invest in SPC Island Power Corporation for the 44.2 MW expansion of
Bohol Diesel Power Plant in the years 2020 — 2021,

Mr. Dennis T. Villareal moved to declare dividends of P0.70 per share.
Mr. Kim, Jung In seconded the motion. There was no objection.

The Board, upon motion duly made and seconded, approved the
declaraticn of additional cash dividends equivalent to P0.70 per share, or
for a total of P1.0476 billion, to all stockholders of record as of December
10, 2019, payable on or before December 17, 2019.
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Mr. Fenix moved to retain the previously approved appropriation of
P500 million from retained earnings for 1Bohol Power Project. Mr.
Ocampo seconded the motion. There was no objection.

The Board, upon motion duly made and seconded, approved the
retention of previously approved appropriation of retained earnings
amounting to P500 million for 1Bohol Power Project that will serve the
long-term power requirements of three distribution utilities in Bohol
starting December 26, 2023.

Mr. Fenix moved to have additional appropriation of retained earnings
amounting to P1 billion to invest in SPC Island Power Corporation (SIPC)
for the 44.2 MW expansion of Bohol Diesel Power Plant in the years 2020
— 2021. Mr. Villareal seconded the motion. There was no objection.

The Board, upon mation duly made and seconded, approved the
appropriation of retained earnings amounting to P1 billion to invest in SPC
Island Power Corporation (SIPC) for the 44.2 MW expansion of Behol
Diesal Power Plant in the years 2020 — 2021,

11. Approval of the Material Related Party Transaction Policy of SPC and
Other Governance Requirements

Afty. Maria Luz L. Caminero, SVP for Legal and the Compliance
Officer, discussed the company's policy on material related party
transactions, which was submitted to the SEC. The policy was part of the
agenda folder.

Mr. Henares requested the management to submit all material related
party transactions to the Audit Commitiee.

Mr. Fenix pointed out the need for directors and officers to undergo
corporate governance seminar. Ms. Caminero said that the SEC requires
submission of certificates of compliance for such attendance. Mr. Fenix
proposed to hold a seminar at the office and te require all directors and
officers to attend.

The Board noted the SPC policy on material related party transactions.
12.Other Matters

There were no other matters discussed.
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13. Adjournment
Mr. Fenix moved to adjourn. Mr. Sy seconded. There was no objection.

The Board, upon motion duly made and seconded, unanimously
approved the adjournment of the meeting at 3:54 p.m.

ATTEST:

ALFREDO L. HENARES

Chairfnan
by

REMIGI CHAEL A. ANCHETA Il
Corporate Becretary

Pane 8 of B
SPC Power Corporation Board Meeting
November 25, 2019



ANNEX 4

MINUTES OF THE ORGANIZATIONAL MEETING OF THE BOARD OF DIRECTORS
OF
SPC POWER CORPORATION
Held on May 30, 2019, 11:00 A.M.
At the Seda Ayala Center Cebu, Cardinal Rosales Avenye

Cebu City
PRESENT: ALSO PRESENT:
ALFREDO L. HENARES MA. LUZ L. CAMINERG
DENNIS T. VILLAREAL JAIME M. BALISACAN
ALBERTO P. FENIX, JR. CESAR O. VILLEGAS
ENRIQUE L. BENEDICTO JAMES ROY N. VILLAREAL
SERGIC R. ORTIZ-LUIS, JR. CORAZON L. GAMEZ
ROBERTO F. DE QCAMPO ANTONIO T. CORPUZ
KIM, YONG-UK MISHELLE ANNE R.
YOON, JONG RYOON RUBIO-AGUINALDO
KIM, TAEMIN
KIM, JUNG IN
ABSENT:
RAMON Y, 8Y

1. Call to Order
The Chairman, Mr. Alfredo L. Henares, called the meeting to order at 11:00 am. The
Assistant Corporate Secretary, Ms. Mishelle Anne R. Rubio-Aguinaldo, recorded the
proceedings,

2. Quorum Certification
Ms. Rubio-Aguinaldo certified that proper notices of the meeting were sent to all
directors. She also cerfified the presence of ten (10) directors at the start of the meeting
who constitute a quorum to transact business of the Board.

3. Minutes of Previous {April 4, 2019) Meeting

Upon mation duly made and seconded, without any objection, the Board unanimously
approved the minutes of its meeting on April 4, 2019.

4. Matters Arising from Previous Meeting
There were no matters arising from the previous meeting.
5. Composition of Board Committees

The Board nominated and unanimously elected the following members of the Board
Committees for CY 2018-2020:

l. Executive Committee

Chairman ; Alfredo L. Henares
Members : Dennis T. Villareal
Facge 1 of 6
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Chairman

Membears

Aloerta P, Fenix, Jr,
Kim, Jung-In
Kim, Yong-Uk

Roberto F. De Ocampo
Alfredo L. Henares
Ramon Y. Sy

sergio R. Ortiz-Luis, Jr.
Kim, Yong-LIk

1, Corporate Governance Committee

Chairman

Members

6. Election of Officers

Sargio R, Ortiz-Luis, Jr.
Dennis T. Villareal
Ramon Y. Sy

Enrigue L. Benedicto
Kim, Yang-Uk

The following were nominated as corporate officers for CY 2019-2020 Alfredo L
Henares as Chairman of the Board and Treasurer; Dennis T. Villareal as President and
CEO; Alberto P. Fenix, Jr. as Executive Dirsctor; Cesar O. Villegas as Senior Vice
President for Operations and Business Development: Jaime M. Balisacan as Senior
Vice President for Finance and Administration; Ma. Luz L. Caminero as Senior Vice
President for Legal and Regulatory Affairs and Compliance Officer: James Ray N.
Villareal as Vice President; Remigio Michael A. Ancheta |l as Corporate Secretary; and
Mishelle Anne R. Rubio-Aguinaldo as Assistant Corporate Secretary.

There were no other nominees.

Upon motion duly made and seconded, the Board unanimously elected the following
corparate officers for CY 2019-2020:

Alfredo L. Henares
Dennis T. Villareal
Alberta P. Fenix, Jr,
Cesar O, Villenas

Jaime M, Balisacan

Ma. Luz L. Caminero

James Roy N. Villareal
Remigio Michael A. Ancheta [

4 Chairman of the Board & Treasurer
a President & CEQ
Executive Directar
- Senior Vice President for Operations
and Business Development
- Senior Vice President for
Finance and Administration
- Senior Vice President for
Legal and Regulatory Affairs
and Compliance Officer
" Vice President
- Corporate Secretary

Mishelle Anne R. Rubio-Aguinalda - Assistant Corporate Secretary
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1. Presentation of the Consolidated Interim Financial Statements as of and for the
Four-Months Ended April 30, 2019

Mr. Jaime M. Balisacan presented the highlights of the financial performance of the

group. According to his report, the total consolidated net income in the first four months
of 2019 is 18% lower than the previous vear,

Un KEPCO-5PC Power Corporation (KSPC), Mr. Balisacan reported that the group
earned FhP300 Million equity from KSPC, which is 23% lower compared to what it
earned in 2018. This is attributable to the major overhaul done on Unit 2 in the first
quarter of 2019. He also reported that as of March 31, 2019, there is a shortfall of 45%.
He added that, hopefully, in the next couple of months, KSPC will wipe out the deficit
and may even exceed its 2018 performance,

On Mactan Electric Company, Inc, (MECO), he reported that the 2019 actual interim
performance is 24% higher and this may be attributed to- (i} 2% increase in energy
sold, (i) high interest income from short-term invastments, and (i) increase in aother
income in the form of engineering services rendered to other companias such as
Megaworld and Rockwell,

On SPC Island Power Corporation {SIPC), Mr. Balisacan reported that SIPC improved
by 6% as compared to 2018 which can be attributed mainly to higher ulilization of
available capacity.

On Bohol Light Company. Inc. (BLCI), Mr. Balisacan reported that BLCI impraved by
27% The increase is attributed mainly to higher sales volume and partial recovenes of
previous unrecovered purchased cost of power.

On SPC Power Caorporation (SPC). the parent company, Mr, Balisacan reported that
there was a 97% reduction in its contribution in the consolidated income due to the
following: (i} in 2018, SPC Power still had the incidental income from the safekeeping
of Cebu-Naga Diesel Power Plant befors it was returned to PSALM: and {ii) the delayed
implementation of the contract with NGCP far ancillary services which is still pending
approval by the ERC

According to Mr. Balisacan, there is an 18% reduction in the total consolidated income.
He added that, hopefully, in the next coming months, SPC Group can exceed or at least
equal its 2018 performance,

Mr. Balisacan further reported that the main contributar in the consolidated income s
the equity share from SPC's associates which accounted for 66.6% of the total
consalidated income. Power generation and power distribution contributed 31.5% and
1.9%, respectively,

Mr. Balisacan also reported on the consolidated statement of financial position. He
informed the Board that there is a slight decrease in total assets by 0.7% and this is
largely attributed to the declaration of dividends last April 2019 In terms of total
liabilities, he reported that there is a slight increase of 0.7% attributable mainly ta higher
income tax payable.

As to stockholders’ equity, he reported that there is an increase in the unappropriated
retained earnings because the acquisition of 100% ownership of a renewable energy
plant with PhP 1 Billion appropriation, did not materialize. As such, the appropriation
was reverted to unappropriated retained earnings. He added that the other reason for
the increase is the additional net income for the pericd and that the net cash fraom
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operating activities is PhP165 Million as compared to only PhP124 Thousand in the
same period last year,

The Board noted the reports,
Operations Report and Update on Power Barge 104

Mr. Cesar O. Villegas reported on the highlights of the operations for the past four
months and presented a summary of the plants’ performance for April 2019.

For the month of April, he reported the maintained capacities, availability rates,
utilization rates, and total outage of each plant as follows:

[ Maintained Availability |  Utilization Outage

| | Capacity | Y L, =
PDPP 1 15.0 MW 100% 96.1% | 0%

LPDPF' 3 50.0 MW - 99.6% 902% | 037%
BDPP L i62MwW | 96.8% _ 94.5% | 313%

He also presented the performance of all the plants in the past four months of 2019
and caompared it to the last four months of 2018, He informed the Board that all
capacities were maintained.

Mr. Villegas reported that the availability rate for the first quarter of 2019 is remarkably
higher. From §1.4% in 2018, the availability of PDPP 1 increased to 98 8% PDPP 3's
availability also increased to 98.68% as compared to last year's 96.03%. BDPP's
availability also significantly increased by 30%, from 62 .34% to 92 54% this year.

He also reported that the utilization rate of PDPP 1 increased from B84 61% last year to
96.55% this year, However, the utilization rate of PDPP 3 decreased from 89.08% in
2018 to B2.8% this year on account of the suspension. Meanwhile, BDPP's utilization
rate remarkably increased by more than 30% from 51.23% in 2018 to 88 99% this year,
because of its high availability rate.

He further reported that the outages for all the plants were significantly reduced.

Mr. Villegas reparted that, overall, the availability rates of PDPP 1, PDPP 3, and BDPP
as a result of the new contract with NGCP, have been very high for the past four (4)
months, The plants’ utilization rates are alsa remarkably closer to their availability rates.

In sum, Mr. Villegas informed the Board that tor the first quarter of 2019, the plants
started off with a very high availability and utilization rates as compared to the first
quarter of 2015,

Following his report on operations, Mr. Villegas reported on Power Barge 104,

Mr. Villegas reparted that the rehabilitation works on all four (4) engines of the barge
have been completed and that they are all working in perfect condition,

He was pleased to inform the Board that the capacity of the power barge is 28MVW or
2V higher than the target of 2G6MWY.

He also informed the Board that the commercial operation of the barge commenced on
July 18, 2018.
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11.

Mr. Villegas also reported that the contract for ancillary services is still pending approval
by the ERC and that the provisional authority is expected to be issued on July 26, 2019,

He reported to the Board that the total project cost is PhP453 Million.

Mr._ De Dcampo inquired about other costs associated with the project aside from the
maintenance and rehabilitation such as expenses related to the use of docking facilities

and transmission or distribution lines and it these expenses are already included in the
total project cost

Mr. Villegas affirmed that the project cost already includes the cost of transmission line

and that there are no additional costs on distribution since it is directly connected to the
grid.

Mr. Ortiz-Luis, Jr. inquired about the initial budget and Mr. Villegas reported that the
intial budget was PhP450 Million.

The Chairman clarified that, initially, it was not anticipated that Unit 4 was almost
completely unusable and that it had to be built from scrateh. He also informed the Board
that there were also some unanticipated costs on the rehabilitation of the barge itself.

Mr. Fenix, Jr. asked the projection of returns on the project. Mr Villegas gave an
estimate of FhP 150 Million a year on capital recovery fee.

The Board noted the reports.
New Projects

Mr. Willegas also reported on the plan to expand the capacity of BDPP with an existing
capacity of 16.2MW. He further reported that if the 2BMW capacity of PB104 is included,
the total capacity will be 44.2MW for the entire island of Bohol. Currently, the

management intends to expand this capacity to another 44 4MWW to get & total capacity
of 88 6MWW.

Mr. Villegas explained that the additional 44 AMVW capacity is necessary in arder to
participate in the bidding as required by 1BP, wherein BOHECO |, BOHECO |l, and
BLCI have aggregated their capacity requirements. He informed the Board that that the
rosiffency capacity required by the bidders should not be less than the total capacity for
bidding.

According to Mr. Villegas, the estimated project cost is PhPG00 Million.

The Chairman added that the main purpose is really to augment BDPF's existing
capacity from 44 _2MW to 88.6MW which will serve as a back-up capacity of the Bohaol
island.

The Board noted the reports,

Other Matters

Mo other matter was raised at the meeting.

Adjournment

The Beoard adjourned at 1:00 p.m.
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Mr. De Deampo inguirad about other costs associated with the project aside from the
mantenance and rzhatilitation such as expenses related to the use of docking tacilities
and transmission or distribution lines and if these expenses are already noluded in the
total project cost

Mr. Villegas atfirmed that the project cost already includes the cost of transmission line
and that there are no additional costs on distribution since it is directly connected to the
grid,

!".-'Ir. Ortiz-Luis, Jr. ingquired about the initial budget and Mr. Villegas reported that the
initial budget was PhP450 Million,

The Chairman clarified that, initially, it was not anticipated that Unit 4 was almost
completaly unusable and that it had toe be built frem soratch. He also informed the Board
that there were also some unanlicipated costs on the rehabilitation of the bargs itself

Mr. Fanix, Jr. asked the projection of returns on the project M Villegas gave an
estimate of PhP150 Million a year on capital recovery fee.

The Board noted the reports.
MNew Projects

Mr Yillegas also reporied on the plan to expand the capacity of BOPP with an existing
capacity of 16.2MW. He further reportad that if tha 2B8MW capacity of PB104 s included,
the total capacity will be 44.2MW for the entire island of Bohol Curently, the
manageament intends to expand this capacity to another 44 46W to get a totsl capacity
of B8 G,

M Willagas explained that the additional 44 4hW capacity 15 nacessary in order to
participate in the bidding as required by 18P, wharein BOHECO |, BOHECO I, and
BLC| have aggregated their capacity requirements. He informed the Board that that the
resiliency capacity required by the bidders should not ba lass than the total capacity for
biddirmg
Accarding to Mr. Villegas, the estimated project cost is PhPECD Million.
The Chairman added that the main purpose (s really o augment BOFF's axisting
capacity from 44 2MW to BEEMW which will serve as a back-up capacity of the Bohcl
island.
The Board noted the reports.
Other Matters
Mo other matter was raisad at the meeting.
Adjournment
The Beard adjourned at 1:00 p.m
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ANNEX 5

OF

SPC POWER CORPORATION
Held on May 7, 2020 (Thursday), at 2:00 P.M.
Through Zoom Videoconferencing

PRESENT:

ALFREDO L. HENARES
DENNIS T. VILLAREAL
ALBERTO P. FENIX, JR.
KIM, JUNG IN

KIM, YONG UK

YOON, JONG RYOON
ROBERTO F. DE OCAMPO

SERGIO R. ORTIZ-LUIS, JR.

ENRIQUE L. BENEDICTO
RAMON Y. SY

ABSENT:

KIM, TAE MIN

1. Call to Order

ALSO PRESENT:

JAIME M. BALISACAN

MA. LUZ L. CAMINERO

CESAR O. VILLEGAS

JAMES ROY N. VILLAREAL

NINO RAY D. AGUIRRE
CORAZON L. GAMEZ

STAN KRUG

ANTONIO T. CORPUZ

REMIGIO MICHAEL A. ANCHETA Il

The Chairman, Mr. Alfredo L. Henares, called the meeting to order at 2:00
p.m. He described the meeting as significant in the history of the Corparation
being the first board meeting to be held via videoconferencing.

The Corporate Secretary, Mr. Remigio Michael A, Ancheta ll, informed the
attendees that there would be a visual and audio recording of the meeting as
required by the SEC guidelines on board meetings through teleconferencing.
He added that the meeting would be conducted pursuant to the bylaws of the
Corporation, the said SEC guidelines, and the "Internal Procedures for Board
Meeting By Teleconference" that was sent together with the agenda and board
materials.

. Quorum Certification

The Chairman instructed the Corporate Secretary to request each Director
to state for the record his full name, his present location, a confirmation that he
could clearly hear and see the other attendees, a confirmation that he received
the agenda and board materials, and a description of the device that he was
using.

Each Director present {as named above), including the Chairman, stated
for the record the information and confirmations requested.

Mr. Ancheta confirmed the identities of the ten {10) Directors present, and
he certified the existence of a quorum to transact business.

Upon the Chairman's request, the other attendees (as named above)
stated for the record the same information and certifications.
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. Approval of the Minutes of Previous {November 25, 2019) Meeting

Mr. Alberto P. Fenix, Jr. moved to approve the minutes of the regular
meeting on November 25 2019 Mr. Roberto F. De Ocampo seconded the
motion. There was no objection.

The Board, upon motion duly made and seconded, unanimously approved
the minutes of the regular meeting on Movember 25, 2019.

. Matters Arising from Previous Meeting
There were no pending matters arising from the previous meeting.

. Appointment of Mr. Nino Ray D. Aguirre as the Vice President for
Finance

Mr. Jaime M. Balisacan, Treasurer and SVP - Finance & Administration,
introduced Mr, Nino Ray D. Aguirre to the Board and stated his credentials.

Mr. Fenix moved for the appointment of Mr. Aguirre as the Vice President
for Finance. Mr. Ramon Y. Sy seconded the motion. There was no objection.

The Board, upon motion duly made and seconded, unanimously
appointed Mr. Nino Ray D. Aguirre as the Vice President for Finance.

Mr. Aguirre thanked the Board for his appointment
. Operations Report and Update as of April 30, 2020

Mr. Cesar O. Villegas, SVP - Operations, discussed his reports on the
operation performances of (1) PDPP 1, (2) PDPP 3, (3) BDPP, and {4) PB-
104, for 2018 as compared to 2018, and for Q1 of 2020 as compared to (1 of
2019,

The reports included the following plant operating parameters: Net
Generation in MWh: Availability; Capacity Utilization, Operating Hours, Total
Outage, Forced Outage, and Maintenance QOutage.

Mr. Villegas said that, despite the COVID-19 pandemic, all plants were
fully operational. He added that they were following a compressed work
schedule and they adopted contingency measures to ensure continued
operations.

The Board noted the reports.

. Approval of Audited Financial Statements for the Year Ended December
31, 2019

Mr. Balisacan presented the Audited Financial Statements for the Year
Ended December 31, 2019, and the financial statement highlights.

The Audit Committee Chairman, Mr. De Ocampo, said that SGV
rendered an unqualified opinion. He moved for the approval and release of the
AFS. Mr. Sy seconded. There was no objection.
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approved the following resolution:

RESOLVED, That the Board of Directors of SPC  Power
Corporation (the "Corporation”) approve, as it hereby approves,
the Corporation's Financial Statements as of 31 December 2019
as audited by its external auditor, SyCip Gorres Velayo & Co.;

RESOLVED, FURTHER, That the Board of Directors autharize,
as it hereby authorizes, the release and issuance of the
Corporation’'s Audited Financial Statements as of 31 December
2019,

RESOLVED, FURTHER. That the President of the Corporation,
Mr. Dennis T. Villareal, andfor the Treasurer of the Corporation,
Mr. Jaime M. Balisacan, be, as each of them is hereby, acting
singly, authorized and empowered on behalf of the Corporation to
sign, execute, deliver and receive any and all kinds of papers and
documents necessary for the approval, release and issuance of
the Corporation’s Audited Financial Statements as of 31
December 2019,

8. Approval of the Schedule of the Annual Stockholders’ Meeting,
Participation Therein  Through Teleconferencing or Remote
Communication, and the Internal Procedures for Participation

Mr. Ancheta presented the proposed Internal Procedures for Participation
in the event that the Board approve to hold the Annual Stockholders’ Meeting
through teleconferencing.

Mr. Fenix moved to hold the ASM through teleconferencing on June 25,
2020, at 10:00 a.m., and to approve the proposed internal procedures. Mr.
Sergio R. Ortiz-Luis, Jr. seconded the motion. There was no objection.

The Board, upon motion duly made and seconded, unanimously approved
tha following resclution:

The Board, upon motion duly made and seconded, approved
the holding of the Annual Stockholders' Meeting of the Corporation
on June 25 (Thursday), 2020, starting at 10:00 am., via
teleconferencing or remote communication pursuant to SEC
Memorandum Circular Mo, 6, Series of 2020, using the
videotelephony and online chat services of Zoom Video
Communications, Inc., and further approved the "Internal Procedures
for Annual Stockholders’ Meeting by Teleconference,” as presented
during the meeting.

Mr. Ortiz-Luis then moved to hold the organizational meeting also on June
25, 2020, at 11 am. Mr. Enrique L. Benedicto seconded. There was no
objection.

The Board, upon motion duly made and seconded, unanimously approved
to hold the organizational meeting on June 25, 2020, at 11 am.
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2020} to the EXECOM

Mr. Balisacan informed the Board that the Definitive Information Statement
had to be released not later than June 3, 2020 together with the Q2 Financial
Reports. He recommended that the Board delegate the authority to approve
the DIS to the EXECOM because there was no scheduled board meeting
before June 3.

Mr. Fenix moved to approve the proposal. Mr. Sy seconded the motion.
There was no objection.

The Board, upon motion duly made and seconded, delegated the authority
to approve the Definitive Information Statement (SEC Form 17-Q) to the
Executive Committee, with further authority to do all acts necessary for such
purpose.

10.Proposed Declaration of Cash Dividends at P0.40 Per Share

Mr, Balisacan discussed the excess earnings of the Corporation as of
December 31, 2019. Mr. Fenix moved to declare cash dividends of P0.40 per
share, or in the total amount of P598.6 million, to all stockholders of record as
of May 22, 2020, payable on May 29, 2020. Mr. De Ocampo seconded. There
was no abjection.

The Board, upon motion duly made and seconded, unanimously approved
the declaration of cash dividends equivalent to P0.40 per share, or in the total
amount of of P538.6 million, to all stockholders of record as of May 22, 2020,
payable on May 29, 2020,

11. Other Matters
No other matter was discussed.
12. Adjournment

Mr. Ortiz-Luis moved to adjourn. Mr. Yoon, Jong Ryoon seconded. There
was no chjection.

The Board adjourned at 2:55 p.m.

[Attestation page follows]
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On Feb 4, 2021, at 5:32 PM, Sonia M. Magno <smmagno@spcpower.com> wrote:

Hi Arlou,

Has the minutes of meeting signed by Mr. OrtizOLuis? If yes, can you please scan and email to

2/5/2021, 6:24 pm
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ANNEX 6

MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS
OF
SPC POWER CORPORATION
Held at the SPC Conference Room, 7" Floor, Citibank Center
8741 Paseo de Roxas, Makati City
On November 25, 2019 (2:00 P.M.)

PRESENT: ALSO PRESENT:
ALFREDO L. HENARES JAIME M. BALISACAN
DENNIS T. VILLAREAL MA. LUZ L. CAMINERO
ALBERTO P. FENIX, JR. CESAR O. VILLEGAS

KIM, JUNG IN JAMES ROY N. VILLAREAL
KIM, YONG UK KEEYONG CHUNG

KIM, TAE MIN LEE, SANGHUN

YOON, JONG RYOON OH, JIMIN

ROBERTO F. DE OCAMPO CORAZON L. GAMEZ
SERGIO R. ORTIZ-LUIS, JR. REMIGIO MICHAEL A. ANCHETA I
ENRIQUE L. BENEDICTO

RAMON Y. SY

1. Call to Order

The Chairman, Mr. Alfredo L. Henares, called the meeting to order at
2:08 p.m. The Corporate Secretary, Mr. Remigic Michael A. Ancheta Ii,
recorded the proceedings.

2. Quorum Certification
Mr. Ancheta certified that proper notices of the meeting were sent to all

Directors. He also certified the presence of all eleven (11) Directors and
thus a quorum was present to transact business of the Board.

3. Approval of the Minutes of Previous (May 30, 2019) Meeting

Mr. Enrigue L. Benedicto moved to approve the minutes of the
organizational meeting on May 30, 2019. Mr. Alberto P. Fenix, Jr.
seconded the motion. There was no objection.

The Board, upon motion duly made and seconded, unanimously
approved the minutes of the organizational meeting on May 30, 2019.

4. Matters Arising from Previous Meeting

Mr. Ancheta informed the Board that matters arising from the previous
meeting were included as individual items in the agenda.
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5. Resignation of Mr. Alfredo L. Henares as Treasurer of the Corporation
and the Nomination and Election of Mr. Jaime M. Balisacan as His
Replacement

Mr. Ancheta invited the attention of the Board to the letter dated
November 21, 2019 of Mr. Henares, tendering his resignation as the
Treasurer of the Corporation effective November 25, 2018.

Mr. Fenix moved for the Board's acceptance of Mr. Henares's
resignation. Mr. Sergio R. Ortiz-Luis, Jr. seconded the motion. There was
no objection.

The Board, upon motion duly made and seconded, unanimously
accepted the resignation of Mr. Alfredo L. Henares as Treasurer of the
Corporation.

The Board thanked Mr. Henares for his services as Treasurer.

Thereafter, Mr. Roberto F. de Ocampo moved to nominate Mr. Jaime
M. Balisacan as the new Treasurer. Mr. Balisacan accepted the
nomination. Mr. Fenix seconded the motion. There was no objection.

The Board, upon motion duly made and seconded, unanimously
approved the appointment of Mr. Jaime M. Balisacan as the new Treasurer
of the Corporation.

Mr. Balisacan thanked the Board for his appointment.
6. Operations Report and Update as of October 31, 2019

Mr. Cesar O. Villegas, SVP for Operations, discussed his report
attached to the agenda folder on plant operation performance and
significant event.

He discussed:

(a) Plant operation parameters of PDPP-1, PDPP-3, BDPP, and PB104
on their respective (i) Plant Availability (%), (i) Net Generation,
MWh, (iii) Capacity Utilization (%), (iv) Forced Outage (%), and (v)
Maintenance Outage (%) for October 2019 and for the period
January to September 2019.

(b) Plant significant events involving PDPP-1, PDPP-3, BDPP, and
PB104.

The Board noted the reports.

Page 2cf 8
SPC Paower Corporation Board Meeting
Movember 25, 2019



7. Presentation of Financial Reports

7.1 Consolidated Actual as of and for the Nine Months Ended
September 30, 2015

Mr. Balisacan presented the highlights of the Consolidated
Interim Financial Statements of SPC Power Corporation and its
subsidiaries, namely, KSPC, MECO, SIPC, SMPC, BLC!, SECI, and
SLCI (the Group) as of and for the nine months ended September 30,
2019 as compared to the same nine-month period last year. His reports
were included in the agenda folder.

The Group recorded a 7.6% year-on-year decline in its nine-
month consolidated net income to P1,462.0 million, from P1,582.5
million in the same period last year. This was attributed mainly to the
non-recurrence of 2018 non-core income of the power generation
business segment of the Group. Excluding the impact of the said non-
recurring income, the consolidated net income in the first nine months
of 2019 and 2018 would have been almost the same.

Equity share in the earnings of investee companies amounting
to P1,039.5 million in the first nine months of 2019 was slightly lower by
3.4% as compared to last years P1,076.5 million due mainly to
unrecovered impact of major overhaul of a generating unit conducted in
the first quarter of 2019.

The generation business segment's contribution to the
consolidated net income was down by 20.5% to P372.4 million in the
first nine months of 2019, from P468.5 million in the same period last
year. This was due mainly to non-recurrence of 2018 non-core income
from disposal of excess inventories and refund of withholding tax.
Moreover, the anticipated additional revenues from a new generating
plant was not realized until the fourth quarter of 2019.

The distribution business unit increased its contribution to the
consolidated net income to P48.9 million in the first nine months of
2019, from P36.3 million in the same period last year, due mainly to
higher average seliing price and 3.1% increase in the volume of
electricity sold.

Mr. Balisacan also discussed the following:

(a) Highlights of the Consclidated Statements of Financial
Position as of September 30, 2019 and December 31, 2018,
and

(b) Highlights of the Consolidated Statements of Cash Flows for
Nine Months Ended September 30, 2019 and 2018
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The Board noted the reports.
7.2 Projections for the Year Ending December 31, 2019

Mr. Balisacan presented the Projected Financial Statements of
the Parent Company (SPC Power Corporation}, as of and for the year
ending December 31, 2019 in relation to the 2018 Audited Financial
Statements (AFS). In particular, he discussed the following:

(a) Summary of Selected Major Assumptions

(b) Projected Statements of Comprehensive Income
(c) Projected Statements of Financial Position

(d) Projected Statements of Cash Flows

The Board noted the Projected Financial Statements.

Thereafter, Mr. Balisacan requested board approval for the
Year-End Directors’ Fees. Mr. Fenix moved to approve the amount of
P600,000.00 for each Director, which was the same amount as last
year. Mr. Sy seconded the motion. There was no objection.

The Board, upon motion duly made and seconded, unanimously
approved the amount of P600,000.00 as Director's Fee for each
member of the Board of Directors for CY 2019.

Mr. Balisacan then presented the Group's Projected
Consolidated Financial Statements as of and for the Year Ending
December 31, 2019 vis-a-vis the 2018 AFS. In particular, he discussed
the following:

(a) Summary of Selected Major Assumptions

(b) Projected Consolidated Statements of Comprehensive
Income

(c) Projected Consoclidated Statements of Financial Position

(d) Projected Consolidated Statements of Cash Flows

The Board noted the Projected Financial Statements.
8. Presentation of 2020 OPEX and CAPEX Budgets

Mr. Balisacan presented the proposed 2020 budgets for OPEX and
CAPEX with grand tota!l of P1,083 million, broken down as follows: (a) plant
operating expenses of P898.3 million; (b) capital expenditures and
insurance spares of P46.8 million, and (c) general and administrative
expenses of P137.8 million.

The proposed 2020 budget for fuel and lubes expenses are projected
to increase by 358% to P773.1 million, from 2019's projected expenses of
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P168.8 million only, because of higher operating demand coming from
PB104, which has started operations in Q4.

Mr. Balisacan then discussed the Parent Company’s projected income
statements and simplified cash flow for the year ending December 31, 2020
as compared to the 2019 projections. Revenue target is P1,005 million, or a
214% increase based on 2019 projection; gross margin will be P106.4
million; net income before income tax will be P1,615.95 million, or 5% lower
versus 2019 projection; and net income after tax will be P1,576.32 million
or 5% lower as compared to this year's projection.

Finally, Mr. Balisacan discussed the projected consolidated net income
of the Group, excluding inter-company transactions, for the year ending
December 31, 2020 as compared to 2019 projections. Total consolidated
net income for 2020 is projected at P1,663.41 million or 8% lower than this
year's consolidated projection. He added: (i) that the 2020 projection for
KSPC was tentatively based on the last three years' actual average
pending availability of updated KSPC projections; (i) that the projected
10% decline in the equity share from MECO eamings is due mainly to
lower interest income and lower engineering services rendered to big
customers; and (iii) that the 40% decline in the earnings of SIPC is
attribputed mainly to the combined effect of lower capacity utilization of
PDPP, full impact of lower ASPA price, and higher OPEX that include
catch-up requirements.

Mr. Fenix moved to approve the proposed budgets. Mr. Sy seconded
the motion. There was no objection.

The Beard, upon motion duly made and seconded, unanimously
approved a budget of P1,082.85 million for operating expenses and capital
expenditures for CY 2020.

. New Projects

Mr. Cesar O. Villegas, SVP for Operations, presented the new projects
for 2020 for the Board's consideration:

(1) Project 1: BDPP capacity expansion project — Project is to add
capacity of 44 2MW with estimated cost of P750 million and project
completion in Q3 2020.

(2) Project 2: Project Tamaraw — Mr. James N. Villareal discussed the
key terms of the 15-year Competitive Selection Process (CSP) for
power procurement by Occidental Mindoro Electric Cooperative
(OMECQ), the schedule of activities, the proposed power plant
locations, and other related information. Total project cost is P3.89
billion, 66% of which, or P2.6 billion, will be debt, and 34% will
come from equity equivalent to P1.3 billion.
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Mr. Henares said that the submission of bids will be on January
8, 2020, and because of the intervening holidays, he proposed that
the final approval will be delegated to the EXECOM but the Board
will already approve the appropriation of P1.3 billion from retained
earnings.

Mr. Kim, Jung In said they need to be informed of the project
risks and their resolution before the EXECOM meeting.

Mr. Fenix moved to appropriate P1.3 billion for the project and
the delegation of the project’s final approval to the EXECOM. Mr.
Kim, Jung In seconded the motion. There was no objection.

The Board, upon motion duly made and seconded, approved the
appropriation of retained earnings amounting to P1.3 billion for the
construction and operation of new generating power plant capacity
to supply the 39 MW full demand requirements in the mainland of
Occidental Mindoro starting May 25, 2022.

Mr. Fenix also moved to delegate the project's final approval to
the EXECOM. Mr. Kim, Jung In seconded the motion. There was no
abjection.

The Board, upon motion duly made and seconded, approved the
delegation of the final approval of “Project Tamaraw” to the
Executive Committee.

10. Appropriation of Retained Earnings/Declaration of Cash Dividends

Mr. Balisacan presented the computation of the projected improperly
accumulated retained earnings for the year ending December 31, 2019. He
recommended the declaration of additional cash dividends and for the
Board: (i) to confirm the retention of previously approved appropriation of
retained earnings amounting to P500 millicn for 1Bohol Power Plant Project
and (i) to appropriate additional retained eamings amounting to Php1billion
to invest in SPC Island Power Corporation for the 44.2 MW expansion of
Bohol Diesel Power Plant in the years 2020 - 2021.

Mr. Dennis T. Villareal moved to declare dividends of P0.70 per share.
Mr. Kim, Jung In seconded the motion. There was no objection.

The Board, upon motion duly made and seconded, approved the
declaration of additional cash dividends equivalent to P0.70 per share, or
for a total of P1.0476 billion, to all stockholders of record as of December
10, 2019, payable on or before December 17, 2019.
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Mr. Fenix moved to retain the previously approved appropriation of
P500 million from retained earnings for 1Bohol Power Project. Mr.
QOcampo seconded the motion. There was no objection.

The Board, upon motion duly made and seconded, approved the
retention of previously approved appropriation of retained earnings
amounting to P500 million for 1Bohol Power Project that will serve the
long-term power requirements of three distribution utilities in Bohol
starting December 26, 2023.

Mr. Fenix moved to have additional appropriation of retained earnings
amounting to P1 billion to invest in SPC Island Power Corporation (SIPC)
for the 44.2 MW expansion of Bohol Diesel Power Plant in the years 2020
— 2021. Mr. Villareal seconded the motion. There was nc objection.

The Board, upon mation duly made and seconded, approved the
appropriation of retained earnings amounting to P1 billion to invest in SPC
Island Power Corporation (SIPC) for the 44.2 MW expansion of Bohol
Diesel Power Plant in the years 2020 — 2021.

11.Approval of the Material Related Party Transaction Policy of SPC and
Other Governance Regquirements

Atty. Maria Luz L. Caminero, SVP for Legal and the Compliance
Officer, discussed the company's policy on material related party
transactions, which was submitted to the SEC. The policy was part of the
agenda folder.

Mr. Henares requested the management to submit all material related
party transactions to the Audit Commitiee.

Mr. Fenix pointed out the need for directors and officers to undergo
corporate governance seminar. Ms. Caminero said that the SEC requires
submission of certificates of compliance for such attendance. Mr. Fenix
proposed to hold a seminar at the office and to require all directors and
officers to aftend.

The Board noted the SPC policy on material related party transactions.
12.0Other Matters

There were no other matters discussed.
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13.Adjournment
Mr. Fenix moved to adjourn. Mr. Sy seconded. There was no objection.

The Board, upon motion duly made and seconded, unanimously
approved the adjournment of the meeting at 3:54 p.m.
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Please list the three to five points on which you believe the board should focus its
attention in the next year. Be as specific as possible in identifying these points.
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