Appendix 10
ACEN Daily Share Information

m Closing Price Trading Value (PHP) | VWAP

24-Mar-20
23-Mar-20
20-Mar-20
19-Mar-20
17-Mar-20
16-Mar-20
13-Mar-20
12-Mar-20
11-Mar-20
10-Mar-20
09-Mar-20
06-Mar-20
05-Mar-20
04-Mar-20
03-Mar-20
02-Mar-20
28-Feb-20
27-Feb-20
26-Feb-20
24-Feb-20
21-Feb-20
20-Feb-20
19-Feb-20
18-Feb-20
17-Feb-20
14-Feb-20
13-Feb-20
12-Feb-20
11-Feb-20
10-Feb-20
07-Feb-20

1.53
151
1.54
1.49
1.57
1.57
1.75
1.55
1.81
1.88
1.85
2.03
2.04
2.05
2.06
2.05
2.06
2.10
2.09
2.13
2.27
2.22
2.14
2.13
2.15
2.11
2.07
2.08
2.09
2.04
2.14

2,714,000
3,428,000
7,088,000
9,038,000
2,037,000
2,037,000
5,452,000
6,406,000
1,932,000
8,700,000
17,078,000
4,645,000
4,369,000
603,000
2,188,000
4,353,000
4,331,000
3,393,000
7,072,000
4,439,000
3,794,000
5,696,000
658,000
450,000
2,955,000
1,334,000
3,832,000
897,000
2,893,000
2,379,000
5,277,000

4,218,540
5,223,010
10,767,130
13,783,800
3,239,420
3,239,420
8,565,280
10,483,860
3,582,320
14,909,030
33,910,290
9,571,070
9,106,320
1,227,650
4,485,300
8,800,720
8,842,140
7,122,260
14,606,880
9,559,630
8,522,720
12,594,000
1,398,770
969,460
6,319,720
2,782,900
7,846,300
1,854,200
5,991,290
4,893,930
11,142,980

1.5544
1.5236
1.5191
1.5251
1.5903
1.5903
1.5710
1.6366
1.8542
1.7137
1.9856
2.0605
2.0843
2.0359
2.0500
2.0218
2.0416
2.0991
2.0655
2.1536
2.2464
2.2110
2.1258
2.1544
2.1387
2.0861
2.0476
2.0671
2.0710
2.0571
2.1116
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m Closing Price Trading Value (PHP) | VWAP

06-Feb-20
05-Feb-20
04-Feb-20
03-Feb-20
31-Jan-20
30-Jan-20
29-Jan-20
28-Jan-20
27-Jan-20
24-Jan-20
23-Jan-20
22-Jan-20
21-Jan-20
20-Jan-20
17-Jan-20
16-Jan-20
15-Jan-20
14-Jan-20
13-Jan-20
10-Jan-20
09-Jan-20
08-Jan-20
07-Jan-20
06-Jan-20
03-Jan-20
02-Jan-20

2.16
2.15
2.13
2.07
1.98
2.04
2.07
2.03
2.13
2.15
2.22
2.24
2.08
2.15
2.26
2.29
2.32
2.30
2.35
2.35
2.41
2.33
2.37
2.35
2.44
2.29

1,887,000
3,881,000
6,567,000
3,218,000
4,603,000
2,891,000
1,874,000
3,959,000
1,287,000
4,172,000
4,867,000
7,149,000
13,433,000
10,788,000
3,953,000
3,798,000
2,767,000
2,051,000
1,749,000
1,749,000
2,342,000
2,696,000
2,731,000
4,153,000
7,947,000
4,748,000

4,092,180
8,373,740
13,851,810
6,586,680
9,234,120
5,944,060
3,898,470
8,205,570
2,731,420
9,084,970
10,881,060
15,658,040
28,241,290
23,624,180
8,945,420
8,777,470
6,477,820
4,762,430
4,147,530
4,147,530
5,542,240
6,237,300
6,496,570
9,900,310
19,224,090
10,878,250

2.1686
2.1576
2.1093
2.0468
2.0061
2.0561
2.0803
2.0726
2.1223
2.1776
2.2357
2.1902
2.1024
2.1899
2.2629
2.3111
2.3411
2.3220
2.3714
2.3714
2.3665
2.3135
2.3788
2.3839
2.4190
2.2911

Source: Refinitiv Eikon
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Appendix 10
ACEN Daily Share Information

m Closing Price
24-Jan-20 2.15
23-Jan-20 2.22
22-Jan-20 2.24
21-Jan-20 2.08
20-Jan-20 2.15
17-Jan-20 2.26
16-Jan-20 2.29
15-Jan-20 2.32
14-Jan-20 2.30
13-Jan-20 2.35
10-Jan-20 2.35
09-Jan-20 2.41
08-Jan-20 2.33
07-Jan-20 2.37
06-Jan-20 2.35
03-Jan-20 2.44
02-Jan-20 2.29

Volume
4,172,000
4,867,000
7,149,000

13,433,000

10,788,000
3,953,000
3,798,000
2,767,000
2,051,000
1,749,000
1,749,000
2,342,000
2,696,000
2,731,000
4,153,000
7,947,000
4,748,000

Trading Value (PHP)
9,084,970
10,881,060
15,658,040
28,241,290
23,624,180
8,945,420
8,777,470
6,477,820
4,762,430
4,147,530
4,147,530
5,542,240
6,237,300
6,496,570
9,900,310
19,224,090
10,878,250

VWAP
2.1776
2.2357
2.1902
2.1024
2.1899
2.2629
2.3111
2.3411
2.3220
2.3714
2.3714
2.3665
2.3135
2.3788
2.3839
2.4190
2.2911
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Source: Refinitiv Eikon
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At a Glance | FTI Consulting Philippines

ABOUT FTI CONSULTING PHILIPPINES, INC. (“FTI PH”)

FTI PH is a financial/business advisory firm assisting clients with major events
that can significantly influence the reputation and valuation of their organization.
We help companies build, grow, defend or repair their businesses.

FTI PH is 100% Filipino-owned company with an exclusive franchise agreement
with FTI Consulting, Inc., a US-based global consulting firm listed in the New York
Stock Exchange (NYSE:FCN). FTI PH was incorporated in 2006.

&

00N

DEFINITIVE EXPERTISE

FTI PH employs highly qualified professionals particularly, MBAs,
CPAs and CFA charterholders with extensive, practical experience
in applying that expertise to generate a decisive impact.

ACCREDITED BY SEC AND PSE

FTI PH is accredited by the Securities and Exchange Commission
(“SEC”) for the valuation of shares of stock and intangible assets.
FTI PH is accredited by the Philippine Stock Exchange, Inc. to issue
fairness opinions and valuation reports of listed companies of the
Exchange.

WIDE CLIENT REACH

Our clients encompass a diverse spectrum of global and domestic:
publicly-listed companies, financial institutions, family-owned
corporations, funds/investors, and government owned and
controlled corporations.

ﬁl—' T I
CONSULTING

FINANCIAL ADVISORY SERVICES

* Lead M&A Advisory * Financial Model Preparation
* Infrastructure Advisory and Review
* Restructuring * Due Diligence
* Share and Intangible Asset * Funds Advisory
Valuation * Distressed Debt Advisory

¢ Purchase Price Allocation

SENIOR MANAGING DIRECTORS OF FTI PH

Anthony (Tony) Dominador (Butch) John
Quach Gregorio lll Balce

INDUSTRY COVERAGE

FTI PH has been engaged by clients in various industries listed below:

L U N <

Real Estate Energy, Power Telecom, Retail and Financial
and and Resources Media and Consumer Institutions
Infrastructure Technology Products
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FTI Consulting Philippines Services

We capitalize on our technical proficiency and extensive
knowledge in various industries in valuing shares of stock
and intangible assets. We utilize three general
approaches to valuation: income, market, and cost
approach. We also provide post-acquisition support to
clients through an independent purchase price allocation
of their acquired assets and assumed liabilities, as part of
their financial reporting requirements.

As one of the most well known names in the industry, we
bring credibility and a proven track record of results to
rebuild or extract value from underperforming
companies. FTI PH has expertise in providing the
following services: performance improvement, CRO
(Chief Restructuring Officer)/Interim Management,
Restructuring Advisory, and Liquidity Management. An
objective third party specializing in rebuilding value is
often the catalyst necessary to revitalize a company.

LEAD M&A AND
INFRASTRUCTURE
ADVISORY

VALUATION/PURCHASE
PRICE ALLOCATION

FINANCIAL MODEL
PREPARATION AND
REVIEW

RESTRUCTURING

OTHER SERVICES

ﬁl—' T |
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As a trusted partner to companies, boards of directors, investors,
lenders and creditors around the world, the Corporate Finance &
Restructuring segment is focused on delivering restructuring,
business transformation and transaction solutions. Committed to
our clients’ success, our award-winning professionals address the
full spectrum of financial, operational and transactional risks and
opportunities across diverse industries. Included among our core
strengths is providing expertise in guiding companies through the
value-creation life cycle.

We assist clients in their financial modeling needs through either
financial model construction or review. Financial model
construction involves preparing a model based on the needs of
the client, using the project documents and/or technical studies
commissioned by a client to evaluate a project. Our expertise in
building financial models allows us to conduct an effective review
of the models of other parties. We provide critical feedback to
clients by assessing the integrity and structure of the model,
checking for calculation errors and documenting findings for
immediate and future reference.

FTI PH’s expertise extends to other services including: distressed
debt advisory, financial due diligence, funds advisory and other
transaction related services.
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FTI Consulting: Experts with Impact
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FTI Consulting is an independent global business advisory firm dedicated to helping organizations manage change,
mitigate risk and resolve disputes. Due to our unique mix of EXPERTISE, CULTURE, BREADTH OF SERVICES and
INDUSTRY EXPERIENCE, we have a tangible impact on our clients’ most complex opportunities and challenges.

Definitive Expertise

I

m Who's Who Legal: Consulting Experts
(Most Recognised),

Law Business Research Ltd. (2016 — 2019) 5;700+ 570+ $4-7 B

m Best Of National Law Journal: Hall of Fame Employees SMDs Market Cap.*
National Law Journal (2017 — 2019)

m #1 Restructuring Advisor,
The Deal (2007 — 2019)

m Gold SABRE Award, Healthcare Providers, 82 27
The Holmes Report (2019) Cities Countries
A Culture That Delivers
I Advisor to 53 of Advisor to 8
m Practical in our communication and 96 of the Fortune of the world’s
approach to outcomes world’s top Global 100 top 10 bank
.. . . . . 100 law corporations holding
m Judicious in complex, multi-party situations . . .
firms are clients companies

m Collaborative with clients and colleagues

m Professional in our commitment to work
with the highest caliber

1. Number of total shares outstanding as of April 23, 2020, times the closing share price as of April 30, 2020.

Comprehensive Services

—

m Financial m Legal

m Operational m Political & Regulatory
m Reputational m Transactional

Industry Experience

I

m Aerospace & m Hospitality, Gaming &
Defense Leisure

m Agriculture m Insurance

m Automotive m Mining

m Construction m Public Sector &

m Energy, Power & Government
Products (EPP) Contracts

m Environmental m Real Estate

= Financial m Retail & Consumer
Institutions Products

m Healthcare & Life ™ Telecom, Media &
Sciences Technology
Transportation
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Our Global Reach

With offices in every major financial center and every corner of the globe, we successfully serve our clients
wherever challenges and opportunities arise.

Canada
Calgary
Montreal

United States
Atlanta
Austin
Baltimore
Boston
Bowie
Brentwood
Charlotte
Chicago
Dallas
Denver

1. Affiliate

North America

Toronto

Vancouver

Great Neck
Houston
Indianapolis
Las Vegas
Los Angeles
McLean
Miami
Milwaukee
New York

Vaughan

Oakland Palm
Beach
Pasadena
Philadelphia
Phoenix
Pittsburgh
Portland
Redwood City
Rockville

San Francisco

Santa Barbara
San Juan
Capistrano
Seattle

Troy

Walnut Creek
Washington, D.C.
Wayne
Winston-Salem

T,
Latin America

Argentina
Buenos Aires

Brazil
Sdo Paulo

Caribbean
British Virgin
Islands
Cayman
Islands

Colombia
Bogota

Mexico
Mexico City

Europe, Middle East, Africa

Belgium
Brussels

Finland
Helsinki

France
Paris

Germany
Berlin
Dusseldorf
Frankfurt
Hamburg
Munich

Ireland
Dublin

Israel
Tel Aviv

Qatar
Doha

South Africa
Cape Town
Johannesburg
Stellenbosch

Spain
Madrid
United Arab
Emirates
Abu Dhabi
Dubai

United
Kingdom
London
Stirling

China
Beijing
Hong Kong
Shanghai
India

Mumbai
New Delhi

Indonesia
Jakarta

i

Asia

Japan
Tokyo

Korea
Seoul

Malaysia
Kuala Lumpur

Philippines *
Manila

Singapore

F T I

CONSULTING

Australia

Brisbane
Melbourne
Perth
Sydney
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Dominador (Butch) Gregorio |l

Senior Managing Director

Certifications
Certified Public Accountant
Licensed Real Estate Broker

Institute of Corporate Directors
- Graduate Member

Professional Associations
Finance Executives of the
Philippines

Philippine Institute of Certified
Public Accountants

Education

MBA — Wharton Business School
MA in International Studies —
Lauder Institute of Management
and International Studies,
University of Pennsylvania

BS Business Administration and
Accountancy - University of the
Philippines

Dominador (Butch) Gregorio Il is a Senior Managing Director in the
Corporate Finance & Restructuring Practice of FTI Consulting
Philippines, Inc. (“FTI PH”) and is based in Manila. His industry
expertise includes financial institutions, manufacturing, retail, and
real estate. He has more than 30 years of professional experience in
restructuring, transaction support, M&A, and financial advisory.

Mr. Gregorio has advised clients in healthy and distressed situations
in connection with mergers and acquisitions, debt restructuring,
corporate reorganizations, recapitalizations, funds advisory, and
strategic business issues.

Mr. Gregorio’s experience covers all aspects of financial and operating
transaction support, including business enterprise valuation,
identifying value drivers and risk issues critical to the investment
decision, structuring considerations, due diligence of the quality of
earnings, cash flows and balance sheet, fairness opinions, project
finance, supporting negotiating financing covenants, advice on sale
and purchase agreements, forensic investigation, business process
reviews, interim management roles, and corporate directorships.

Prior to joining FTI Consulting, Mr. Gregorio provided similar services
as a partner and head of the Financial Advisory Services group for
Deloitte in Almaty, Kazakhstan. From 2003 to 2007, he was the Chief
Operating Officer and Managing Director of Ernst & Young
Transaction Advisory Services, Inc. in the Philippines. He was a
partner in SGV & Co.’s Corporate Finance Division.

ﬁl—' T |
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+63.920.928.3514
butch.gregorio@fticonsulting-ph.com

Mr. Gregorio spent seven years with Citicorp Real Estate, Inc.
(Citibank N.A.) in New York, Minneapolis, and Dallas, U.S.A. Mr.
Gregorio represented a hedge fund as a member of the board of
directors of a listed real estate company, which was eventually sold.
He was an interim controller for a consortium of lenders for a
Singapore chemical company with operations in Indonesia.

Mr. Gregorio holds an MBA from the Wharton School and an MA in
International Studies from the Lauder Institute of Management and
International Studies, University of Pennsylvania. He graduated from
the University of the Philippines (“UP”) with a Bachelor of Science
degree in Business Administration and Accountancy, cum laude. In
2008, he was a UP Virata School of Business Distinguished Alumni
Awardee. Mr. Gregorio is a Certified Public Accountant and a
Licensed Real Estate Broker. He is a Graduate Member and Faculty
Lecturer of the Institute of Corporate Directors (“ICD”). He was the
past president and is treasurer of Salt & Pepper Toastmasters Club.

Representative Engagements

= Buy-side M&A advisory for the acquisition of a software company
by a Japanese Communications company. Including structuring,
valuation, due diligence, negotiations until financial closing.

= Sell-side advisory for the disposition of 100% of a 36 branch
Metro Manila based rural bank.

= Financial Advisory for unsolicited proposal by a consortium of
conglomerates to rehabilitate, operate and maintain NAIA

= Assessment of financial condition and recommendations for
debt restructuring of a listed agriculture company with its banks

= Restructuring advisor for a medical equipment distributor
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John Balce

Senior Managing Director

Certifications
Chartered Financial Analyst

Certified Public Accountant

Professional Associations
CFA Institute

CFA Society Philippines —
Trustee and Treasurer

Philippine Institute of
Certified Public Accountants

Education

Executive Masters in
Business Administration,
Asian Institute of
Management

John Balce is a Senior Managing Director in the Corporate Finance
& Restructuring Practice providing financial solutions to situations
organizations face throughout its life cycle. His industry expertise
includes infrastructure, energy, mining, and financial institutions.
He has more than 15 years of professional experience in financial
modeling, valuation, deal advisory, project finance, and corporate
restructuring.

Mr. Balce has been involved in several deals, including mergers &
acquisitions (“M&A”), capital raising, debt refinancing, public-
private partnerships, non-performing loan (“NPL”) portfolio sales,
and corporate rehabilitation. Mr. Balce has assisted in several
cross-border engagements in the Philippines, China, Hong Kong,
Indonesia, and Singapore.

Mr. Balce has extensive experience in building complex financial
models for infrastructure and energy projects for purposes of
assessing their financial viability in the context of contractual
negotiations, market forces, and regulatory considerations. He
likewise has extensive experience in performing valuation of
companies in various industries, whether public or private,
including embedded intangible assets in M&A transactions.

Prior to joining FTI Consulting, Mr. Balce was an Associate
Director at Ferrier Hodgson. His career started in the Corporate
Finance group of SGV / Ernst & Young Transaction Advisory
Services, Inc. in Manila. During this period, he was heavily
involved in several NPL deals onshore and offshore on behalf of
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+63.928.503.9492
john.balce@fticonsulting-ph.com

selling banks and foreign investors.

Mr. Balce holds an executive master's degree in Business
Administration, with honors, from the Asian Institute of
Management. He graduated Magna Cum Laude from the
University of the Philippines - Diliman with a bachelor’s degree in
Business Administration and Accountancy. He is a Certified Public
Accountant and a Chartered Financial Analyst (“CFA”)
Charterholder. He is the current treasurer and a trustee of the
CFA Society Philippines. He is a member of the CFA Institute and
the Philippine Institute of Certified Public Accountants.

Representative Engagements

= Spearheaded the team assisting a group of Philippine
conglomerates which submitted an unsolicited proposal for
the rehabilitation of the Ninoy Aquino International Airport

= Managed the team performing a valuation of a portfolio of
onshore and offshore energy assets for purposes of a two-
stage property-for-share swaps

= Spearheaded the team which built financial models for several
coal-fired power plants on behalf of a major power generation
company

= Managed the reorganization and sale the Philippines’ second
largest biodiesel producer owned by a Singapore-based hedge
fund

= Managed the sale of a copper and zinc mine owned by an ASX-
listed company undergoing  provisional liquidation
proceedings.
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Certificate of Reliance | ACEN
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Certificate of Reliance | ACEN
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Certificate of Reliance | ACE Intl
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Mandate Letter

ﬁ Eu:Irlm!.‘

FAIRNESS OFINION AND VALUATION SERVICES ENCGAGEMENT LETTER

STRICTLY FRIVATE & CONFIDENTIAL

M. Maria Common G. Dizon
Chief Firancial Officer

AC Enerzy, Inc.

4F 673 Building, Ayala Aveme,
Makati City 1225

Re: Fairness Opinion and Valnation Fepart
1. Imfrodwcion

We umderstand that AC Epergy, Inc (the “Client™ ar “ACET") mbends to infise its
imtematonal operations and intematonal pipeline development projects with its Philippine
Taziness operations imdsr AC Ensrgy Corporation (the “Listed Company™ or “ACEN) by
eRACUing a property-for-share swap (the “Transaction”™). This shall be done by exchansing
A(CET = shares in Presage Corpomtion (the “Target Shares™) for shares in ACEN (the *Listed
Company Shares™). Afier the Trmsaction, ACEN will own 100 percemt of Presage
Corporation (the “Tareet™ or “Presage )

ACEN is a company publicly Hsed in the Philippine Stock Exchange “PSE7). ACEL,
assets of PHINMA Enersy Corporation and the newly consolidated peneration and praject
development assats from the Philippine operations of AC Ensrgy, Inc. ACEN has abouat 30
enfities (opemns, umder consimacton and pear NTE stanes) with exposure fo coal, diesel
fhe Dhitioni

Presage, oo the other hand is a holding company registered m the Philippines, which holds
ACET: infermational opertions. [ omrentdy has two direct subsidianes, namely AC
Femswables Inferadonal Pre. Ltd (“ACFI) and AC Energy Cayman Linvited (“ACE
Coaymian™) (pollectively, the “Target Subsidianies™). Presape heolds imvestments m various
operaing and pipelme infemational renewable ensrzy projecs.

T Cansalting Phil ppinss no.
Lin? 1,804, Ths Wictor Malsd | T250 1. Viceae Streat | Maicrsi Oy | 2300 Palizgines
ficoamiking com

71 i g ATt 1 (FT) ) L bl S o] 2 b
AT ol A PR RS YRS O DO RS RO PO i Oy T H SO e PR Rl O DO SRSl

The PEE Memormdim on Guidelines for Fairness Opinions and Valuation Feports (Mo,
2011-0004) requires a faimess opimion for the property-for-share swap. Such fimees
opinion musst be supparted Ty a valuatson report. Section I Mo, 5 of the memo requires the
valuation of both the Listed Compamy Shares and the Target Shares covered by the
Transaction The Secorifies and Exchanze Commizzion (“SECT) also requres a vahation
repait for property-for-share swaps under SEC Memorandum Circular M. 2, Series of 2004,

FTI Consulting Philippines, Inc. {'FII Consuliting” or “FIT ) is being raquasted by ACET
to act as the Vahmation Specalist to conduct a valuation shudy of both the Listed Compamy
Shares and the Target Shares, and iszue a fairness opinkon in accordance with applicable
PSE and SEC requirements, supported by a vabuation report a5 of December 31, 2020 on
whether the proparty-for-share swap @0 agreed to by the partes are fair from a firancial
point of view.

FTI Consulting Philippines, Inc. is a corporate firance advisory fimm that affers a wide ammay
of services inchiding vahmtion, ransaction advisary, md merpers and acquisitions. With
o resources of enperienced corpomte fnance professionals, FTI Consulting has the
requisite independence, respurces and skills to propery undertake this eneapement.

FTI Consulting iz acaedited by the PSE for purposes of issuing firmess opimions and
waluation reports of listed companies and prospective insial listine applicants of the PSE m
accordames with the PSE Memerandum on Guidelines for Faimess Opiniens md Valhaton
Feports (Mo, 2011-0104). FTI Consulting is alse accredited Ty the SEC as a Professional
Services Orpanizmton (P507) in accordance with SEC Memerandom Cinoular Na. 2,
Serias of 2014,

Thiz letter of engapement (the “Engasement™) and the related Standard Terms and
Conditions constifime the ensazement conimact (the “Ensagement Cooimd”) pursuant 10
which our services will be provided.

1. Scope of Services, Reporting and Time Frame

We confirm that we have the expertise and respurces fo provide the following sarvices (the
“Sarvices

Vahuation
= Perfomm a vahmtion stady of the followng assets using genemly accepied valoamon
methodologies umder the Infemnational Vaherton Standards (TS
o The Listed Conpanmy., its subsidiaries, as well as joint ventores, assodates and
other equity Dvesiments
o The Target, its sobsidiaries, 3s well s joint ventures, associates and other equity
investments

ﬁ CONSULTING

» The llowing are the activites to be performed in the vabmation:

o Disonss with the Client the portfolio of assets (inchading pipeline majects), of the
Listed Comyparry and the Tarpet as of the Vahmtion Diae;

o Peview relevant assuniptiors and financial forecasts of ACEN and Presaze entifies;

o Condoct research on histoncal tading prices of ACEN shares and caloulate
wohme-weighted average mices VWAPST);

o Feview conmercial temms of relevant and key coniracts soch as power purchass
apreements, ERC comiracts, QMM confracts, ancillary services, bulk water sales
ASTRSmENTs, lsass AsTeamants, 8l

o Feview key financial apreements related to the Transaction (g g, loan agresments,
share swap agreements, subscnpton conmacts, sharsholders apreements and
imvestment agreements), if any;

o Peview appraisal reports on land, and property and equipment.

o Condoct mestings and interviews with manazement and other company advisors
(legal, resulatary, fax, acoounting, technical, efc); and such other activities as may
be pecessary and desimble to amive at the valuation.

Vahsacion Approach
» Analyze md estimate a range of market vabes' of the Listed Company and Presage

(which incindes the Target Subsidiaries) as a going concem as of December 31, 2020

(the “Vahation Date”), throwsh the following valuation methodolosies, as appropriate

and applicable, with Philippins Pesa (PHP™) s the Vahation Ciorency. Plasse refer

1o Exiibit I fior the propased vabmtion methodologies per bosmess unit Exhibit IT

may be amended by FT1 as to the methodolopes and by the Client as to the list of

relevamt companies as of Decamber 31, 2020,

= Income Approach (Disconnted Cash Flow Amabysis): The Discounted Cash Flow
Araltysss is based on the prenmse that the value of an asset is the present vahe of
the fisure saming capacity that is available for dismibuton to Dvestors in the asset.
It immlves forecasting a cash flow smeam over a forecast period. and then
discmmting it back to present using an appropriate &scoumt mie.

o Market Approach: The Market Approach references sither (1) publicly fraded
Enberprises similar to the enterprise being vahsed or (2) acal ransactions of similar
enberprises that are madad in the public marketz. When available, third- party am’s
lemgih tramsactons in the eqaty of an enterprise penerlly represent the hest
estimane of market value

o Cost Approach (Som-of-the-Parts Method): The Sum-of-the-Parts Method
amives ata roge of vahes fora company by mdsvidoally caloalating a market vahie
for each of s subsidianiss and summing the vakoes to get the toal vahe.

! hilarket vakue, ax defined by the TWE, m the ortrmaied smowmi for wisch mn uoni or Eebiliy shoukd ouchenge om e
vilombon dwiz baweer & weling huye nds wilog seller i en e length memssion, eller proper merksiy nd
whare bhe partes e esck scied brevaiedgestly, prudestly sl wihonl compalacn
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= Cost Approach (Adjusied Book Valoe Method): The Adisted Book Value
Method measures a conpamy’s value by submcting the market vake of it
Liabilities, incloding off-balance sheet items Iike opemting leases, from the fair
ket vahee of ifs assets.
» Omn the basis of the mnse of market valoes caloulated in the vahation of the Listed
‘Compamy and Presaze. we will determine the ranee of exchanze ratio desmed far from
a financial point of view for the Target Shares.
= In addition to the above vahution requirements, with puidance from your tax advisor
and the availability of appraisal reports acceptable to the BIF, we will also assist
tbe calculation of the Admstsd Book Vilue using the Bursau of Intemal Reverme’s
(["BIE") methodology Tesulation as of the Vahuation Diate.

ExrInded Services
= Wealso note that our propesed scope of work does oot mchade the followins:
o Apprisal of land, propenty and equipmes;
o Updated forecasts of Wholesale Blecmricity Spot Market “WESM) prices in

Tte Client shall be responsible for providing cument appraisals for land, property and
equipment, ard forecasts of WESM mices in Australia

Eepormmz
A Tndemal
= Submit fo the Client the draft vahuation and faomess opinion report for comments;
= Finalizs the valuation srudy and faimess opinion report (the “Final Vahaton ad
Faimess Opinion Fepart™); and
= Present the final resnlts to manazsment, the board of direciors. and sharebaldars, if
NSCESIATY.

E. Eazulatory

=  Submit the Final Vahmtion and Faimess Opinion Feport that will be ussd in the
rezulatory filines of the Client or ACEN to the SEC and the PSE.

= Coodmate with the Client oo presenfations to the SEC and the PSE. if necessary.

Indscative Timetable

Thate Aty

December 7o 11, 2020 hm‘l:lmofﬂmfo]]m infirmation: ACEL
1. Updated firancial 5 of the Listad
Conmpany, the Tarzet and their subsidiaries

Forecasts and Infonmaton on 0ew projects
. Imterim finamcials as of September 30, 2020
of the Listed Company, the Targst and their
avhesdinn

Ll =

December 12, T w Feview of Informaton, Perform Valuation FIT

Jamary 22, 2021 Arabysiz and Discount Fate Estination

Jamsary 22, 2021 Ihmmnfﬁx:h:me Vahes nsing FI1

03] balances

Week of Jamary 25, TET I Imameial ACE

021 statemens of all ACEN and Presage entifiss

Week of Feb. 8, 2021 Submizzion of Advanced Copy of the Dt FTI
Valuation Fesuls

Fehroary 15, 2021 Crscussion of Draft Valoaton Fesults with Ms. |  FTland
Com Dizon ACH

Week of Feb. 15, 2021 | Discussion of Draft Valiation Fesults with Mr. | FTTand
Enic Francia ACET

Week of Feb. 22, 2021 | Receipt of Comments on Diadft Vahation FTTand

Piesults and Discussion of Final Vahees to be ACEI

wsad in the Diraft
TS T T e Vs T

ACH

1% week of March 2021 | Submszion of Diaft Beport FII
[T wesk of March 021 | Feceipt of Lomments oo it Fepart and FITand
Preparation of the Final Fepon ACEI

[ 3™ weck of March 3001 | Submession of Soft Copy of the Fmal Bepor FT1

Nt Chur limerable peight be afected by e comfrmation of the PSE of dur indepemionce
Pileusie moki Dhat A will ke 23 clnyes fries suhewizsion of the sofloopy & deliver the hardeopies of the Fina!
Fiepart

It 15 a requirement by the PSE that our mdependence be approved by the PSE. Based oo our
evpenience, approval ffom the PSE can ke anywhers between two to four wesks.

This schedule assumes that (1) all required infommaton and doomments will be made
vailable, on a timely basis, and () there will be no unexpected delays that may ecom which
ar= beyond our conmol. In amy event, we shall exert our best efforts to ensure an efficient
and concise procsss (o meet v objectives.

1. Worlang Arramgements

In view of the resrictions mposed by the Philippine povermment due fo the COVIDI
pandemic, we propose the following ensazement probocals:
» Atall timss, we shall adhere to government pronomme ements, guidalines with respect
to social distancing, travel resctions, o presoibed fledble work amaneement
measmes,

ﬁ CONSULTING

= To facilitaee our work, it is understood that the Client will appoint 3 contc persan
who will be the primary point of contad for our mismaton requirements and will
comimate mestings betwesn our team and key persoms such 3 management
technical legal, accoumting‘t, and other Snancial advisors.

= Conference calls nsing the munally prefared channe] of conmumication shall be
prefared over face-io-face mestines We request that face-to-face mestins: be
liméted on an as-needed basis.

= Ifa face-to-face mesting is neceszary, we will forego handshakes and other physical
contact, and shall be seated in accordance with the presoribed sodal disancing
protocals. We will ournally ensume that our respeciive aftendess to any face-to-Gce
mesting are at keast pot showing amy sympiems of COVID1E.

» The Client agreses that, to expedie conmumication, comespondence, letfers, memes,
information and dam requirements can be mansmitted via electronic mail.

= We request that a virtoal da@ rom (“VDE) be set up as a way o orgamize and
tram=mit doomments or information necessary for the enzazsment.

= Wewill mansmt repart in sof copy format. Hard copies will be provaded if requested
and ziven an approprate lead dme so that ogistics can be amanged

= Billin=s will be sen electoonically via emadl We request that payment of our bills
e miad via wire tramsfar to our desiprated bank account.

Onar performamce of the Services is dependent upon you providing s with such informatson
and aszistamce as we may Easonably require Som time fo dme. The Client shall use
reasonable skill, care and attention o ensure that all information we may reasonably require
is provided on a timeby basis and is acorate and completz. We will assume no responsibil ity
and make Do representaiions with respect to the acoracy or conmpleteress of information
provided by the Client. Viou shall alse notify us mmadiaely if yon sabsequentty leam that
the information provided is incomrect or inacoumte or othersise should not be rlisd won.

4. Our Respondbilities and Limnitations

FTI Consulting will rely, m whale or in part, on factual information providad by the Client
and its advisors. For this purpese, FTI Consulting shall perform appropriate analysis to
evahuate inpruts and assumpions, and their appropristeness for the valoation popose. In the
courss of our Enpagement, we may also rely on work done by third-party service providers
enzagzed ar to be engaped by the Chient. We will assmme no responsibiliy and oeke Do
Temresenations with respact to the acomacy or complsteness of mfnmuation provided by the
Client or the third-party service providers ensaged by the Client.

Onr wonrks dloess niot inchude the provision of technical, accounting. tax, lagal, and regulatory

advice and we make oo rEpreseniAbons regarding questions of technical, accounfing, tax,
lezal amd repulaingy mterpretation. We will consule with the Client”s techmical. accounting,
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tax, lezal advisor's for amy technical acommiing, @x lesal and regulatory asommptons
needed in the valmton The Client would be respomsible for the selection and the
enzagement of the appraiser that will perform the appraizal of the properties nchaded in the
valuation, 35 well as, the independent consultant that will perfomm the forecasts of WESM
prices in Australia.

FTI iz enzaped by the Clisnt to provide wahmdon services and fimess opimion onby.
Arcordimgly, while we may from time o e suggest vaniME optons which may be
vailatle to you and fimther zive our professsonal evahation of each of these aptioms, the
uitimate decision as to which, if any, of these options to inplement rests with the Client, =
management and beard of directors. FTI and its mdnvidnal employess will not make amy
management decisions for the Client and will pot be respomsible for commumicating
infonmation concemming the Comparny to the public or either compamy s sharshalders.

The PSE and SEC pequire an independent assessment of the faimess of the exchanee miio
in the property-for-shars swap deal between the Listed Conpamy Share: and the Target
Shares, The results of our evaluation will be discussed with the Client and be refleced in
o repant accardingty .

The Services may be perfommed by FTT Consaltng, or by amy subsidiary/affiliate of FTI
Consultng, subject to prior approval of the Chient. References herem to FTI Consulting and
its emmployees shall be deemed to apply also, wmless the confest shall otherwise indicate, to
enplovess of each sorh subsidiary/affiliate and o any such apents or mdependsmt
cootmactars and their employess.

& Professional Fees

For faimes: opinion enzazsments, gur f2 are genanally dependent on the mumber of
compamiss o be valued, the estimated time to completewgency of the enpapement, the
availabillity of information, and ricks mlated to the engapement.

Far Services rendered in connection with this Ensassment, we proposs to charege a fixed fee
net of vakie added faxes (“WAT) and other taxass. The fee chall be
payable as follows:
- I - 3o receipt of initial Envoice; and
- I - i oo e releae of the Final Vahaton ad
Faimes: Opinion Fepart.

Chr propesed fee is based on the propesed soope of work for this Enpagement. Should vou
wish to amend the scope or require us to perform additional tasks, the additional hoors spent
will be charged at our standard hourty rates discounted at 20 percent. Furthermore, m the
ewent that this Enzazemesnt is discontinued as a result of your decision net to proceed with

o assistance relative to this Engazement, amy priar billines shall be considersd as our fees
for services rendered thss far. In addition, we shall bill you for actoal dme charpes mcurred
in excess of such prior billines and amy wmbilled ouat-of-pocket expenses (“0FE:").

(Char proposed fess are exchisive of any applicable taxes (mehadine, it not linited to, vaboe-
added tames). We shall therefore add the 12 percent VAT to our billngs for profiessional
feec as requred by existing reeulatons unless our billing qualifies for zem-ratme.

For reference, presented below are our billing mies:
Standard Hourly | Discounted Honrdy
Eate (FHF)

Staff Clzaficaton
Nomen= T
Azsociate Director
Nanager

Semior Associate [T
Semor Associate
Associate T
Aszsociate T

Rate (FHF)

Addirioral Fee for Meefings with SEC and PSE

After the conpletion of the enapement, if there is a need for us to meet with or make
presentations o the SEC ar PSE or other third parties, with vour approval, we will comply
with these requests. We will bill you for the addinonal tme spent for the prepamtion,
presenfation and subsequent work that may be required by the SEC, PSE ar other third
parties. We will apply a 20 percent discount to our bourly mies. We will inform yoa in case
we antcpate that the bevrs required will exceed 20 boars.

Onat-of-Pocket Expenses

In addition, our fees do not yet mchide our distursements for applcable out-of-pocket
evpenses (OPEs") for long-distance telepbone calls, teleconference calls, courser services,
mavel meals, acconmdations, saff per dienss (inchading overtime per diems), and ather
epenses Spe melated to the Enpapement For this Engazement, we will charge
advance OPE: af] o defray inffial expenses. We note that we will disosss with
o and obtain preor approval for any OPE in excess if the total OPEs will
eceed the initial OPE advance.

Orther Relared Matters

Further, f FTI Consultng and‘or any of its emplovess are required o testify or provide
evidence at or M coomection with any judicial or Ezulatory procesding relating fo this
Eneagement, FTT Consultins will be compensated by you at its regolar hourdy mies and
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reimburssd for reasomable allocated and direct expenses (inchiding coumsel fees) with
Tespect thereto.

Imvoices for fees and experses moumed i commeotion with this Enpgagement will be hilled
basad on the payment mmlesionss discussed above and are due upon receipt. If we do oot
Tecefve payment of any mwoice within 10 calendar days of the mmwoice date, we shall be
entitied, without prejudice fo any other rizhs that we may have md to immedistely suspend
provision of the Sennces unril all sums doe ars paid in fiull We will also charge inferest on
unpaid fees and expenses at an anmal mbe of 1 percent.

If withholding tames are required to be deduced fom the amounts payable to FTI
Consultng. the Clhient shall pay sach taxes i the approprate fax authorsty. The Client shall
prompely submit to FT1 Consulting the Certificate of Creditable Withheld at Serrce (BIR
Form 2307) to emable FTI Consulting o claim a tax aedit. I oo cerdficate is isased, the
Client shall pay the equivalent amournt withheld as if oo tax has been withbeld

The Client agress to prompily motify FTI Copsultng if the Client or amy of its subsidiaries
extends (or solicits the possible interest in receiving) an affer of employment to a princpal
or employee of FII Censulting invalved m this Ensagement (other than thooogh a public
gerem| advertisement or use of seanch firms not directed or fargeted to FTI Consulime oc
amy of its principals o employees), and azrees that FTI Consulting has eamed and will be
enfitled 10 2 cash fee, upon hinmg. eqaal to 150 percent of the agzezate first year's
mnnualived compensation, inchidmg amy guaranteed of treet boms and equity award, to be
paid o FIT Consultng’s former prncipal or employes that the Client or any of their
subsidiaries hires af amy time up o one year subsequent to the date of the final immice
rendered by FTI Consulting with respect to this Enmazement

6. Terms and Conditions

The artached Standard Terms and Conditions set forth the dutes of each pamy with respact
tothe Services. Further, this ketter and the Standard Temms and Conditions artached comprize
the entire Engagement Contract for the provision of the Semvices to the exchision of any
other express or mplied temms, whether expressed onally or in woting, mechading amy
condifiors, warmnties and representaions, and shall supersede all previous proposals,
letters of enpagement, imderakmes, aseements, undsrstmdmes, comespondence and ather
ComnTmicatons, whether written of aral, resarding the Services.

7. Relafionships with Other Parties

Based oo our 'mderstanding: of mterested parties fo this Trnsaction (the “Potentally
Interested Parties™), we have indertaken a limited review of oo records to determine FTI
Consulting’s professional relationships with the Clisnt and ACEN. From the results of such

185
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TEVIEW, We Were il mads aware of amy conflicts of inferest or additional relatonships that
we belizve would prechids us from performing the Senvices. However, as you know, we ame
2 large consulting firm with oumereus offices throughoe the world We are regulardy
enzazed by new chients, which mary inchiie ons or more of the Potenfially Inferested Parties.
‘We will pot knowingly accept an enzagement that directly conflicts with this Engapement
winthont your prsar written consent, which yeu agres shall mot be imreasonably withbeld
8. Odther Matters

Arrredited PS0s of the SEC may be required fo submit copies of valoation reports that they
‘have prepared for purpeses of complying with the requirements of their accrediabon.

Exther of us may request changes o the Services and you imderstand that we are umder oo
oblization to agres to any fmther or altered scope of Services. Changes nmst be agresd
betwesn us and will be subject o reasonable adjusiments to s and timetable. Changes
wiich amount to the provision of siznificant additienal services, mther than adisiments to
the Services already agreed, mmst be agreed in wisting. Amy fimther Services we agres to
cary out will not be subject to the terms of this Enpagement unless atherwise agreed m
writing

Ifyou hawe amy questions, please call Domirador T. Gregorio [0, Senior Manaping Director,
ot H639209283514 I the services ouflined berein are m accordance with your
requirements and if the above terms are acceptable to you, please have one copy of this latter
sipned in the space provided below and renomed toos.

Yiours sincensly,

FII CONSULTING FHILIFFINES, INC.
F T |I'\

BT- ]__II_ . .—JIJH —

Domizador T (Gregario I

Confirmation of Terms of Engazement snd Standard Terms and Condition

We agree to engage FTT Consulting Philippines, Inc. upon the terms set forth berein and n

Maria Corazon G. Dimon. . Christian Geranrd Castilo
Chief Fi ial O Authorzed Representabve
AC Energy, Inc.

Date:

i

F T I

CONSULTING

186



A
z
_I_u
D
w
z
Lo




ﬁl—’ T |
CONSULTING

Scope of Work

Valuation
m Perform a valuation study of the following assets using generally accepted valuation methodologies under the International Valuation Standards (1VS):
— AC Energy Corporation (ACEN or The Listed Company), its subsidiaries, as well as joint ventures, associates and other equity investments
— AC Energy International (ACE Intl or The Target), its subsidiaries, as well as joint ventures, associates and other equity investments
m The following are the activities to be performed in the valuation:
— Discuss with the Client the portfolio of assets (including pipeline projects), of the Listed Company and the Target as of the Valuation Date;
— Review relevant assumptions and financial forecasts of ACEN and ACE Intl entities;
— Conduct research on historical trading prices of ACEN shares and calculate volume-weighted average prices (VWAPs);

— Review commercial terms of relevant and key contracts such as power purchase agreements, EPC contracts, O&M contracts, ancillary services, bulk
water sales agreements, lease agreements, etc.;

— Review key financial agreements related to the Transaction (e.g., loan agreements, share swap agreements, subscription contracts, shareholders
agreements and investment agreements), if any;

— Review appraisal reports on land, and property and equipment;

— Conduct meetings and interviews with management and other company advisors (legal, regulatory, tax, accounting, technical, etc.); and such other
activities as may be necessary and desirable to arrive at the valuation.

Valuation Approach

m Analyze and estimate a range of market values of ACEN and ACE Intl (which includes the Target Subsidiaries) as a going concern as of December 31, 2020
(the “Valuation Date”), through the following valuation methodologies, as appropriate and applicable, with Philippine Peso (“PHP”) as the Valuation
Currency.

— Income Approach (Discounted Cash Flow Analysis): The Discounted Cash Flow Analysis is based on the premise that the value of an asset is the present
value of the future earning capacity that is available for distribution to investors in the asset. It involves forecasting a cash flow stream over a forecast

period, and then discounting it back to present using an appropriate discount rate.
188
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Scope of Work

Valuation Approach (cont’d)

— Market Approach: The Market Approach references either (1) publicly traded enterprises similar to the enterprise being valued or (2) actual
transactions of similar enterprises that are traded in the public markets. When available, third- party arm’s length transactions in the equity of an
enterprise generally represent the best estimate of market value.

— Cost Approach (Sum-of-the-Parts Method): The Sum-of-the-Parts Method arrives at a range of values for a company by individually calculating a market
value for each of its subsidiaries and summing the values to get the total value.

— Cost Approach (Adjusted Book Value Method): The Adjusted Book Value Method measures a company’s value by subtracting the market value of its
liabilities, including off-balance sheet items like operating leases, from the fair market value of its assets.

m On the basis of the range of market values calculated in the valuation of ACEN and ACE Intl, we will determine the range of exchange ratio deemed fair
from a financial point of view for the Target Shares.

m In addition to the above valuation requirements, with guidance from your tax advisor and the availability of appraisal reports acceptable to the Bureau of
Internal Revenue (BIR), we will also assist in the calculation of the Adjusted Book Value using the BIR’s methodology/regulation as of the Valuation Date.

Reporting

m Submit to the Client the draft valuation and fairness opinion report for comments;
m Finalize the valuation study and fairness opinion report; and

m Present the final results to management and shareholders, if necessary.

m Submit the Final Valuation and Fairness Opinion Report that will be used in the regulatory filings of the Client or ACEN to the Securities and Exchange
Commission (SEC) and the Philippine Stock Exchange (PSE);

m Coordinate with the Client on presentations to the SEC and the PSE, if necessary.
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