
Appendix 10
ACEN Daily Share Information

Date Closing Price Volume Trading Value (PHP) VWAP

24-Mar-20 1.53               2,714,000       4,218,540                   1.5544     

23-Mar-20 1.51               3,428,000       5,223,010                   1.5236     

20-Mar-20 1.54               7,088,000       10,767,130                 1.5191     

19-Mar-20 1.49               9,038,000       13,783,800                 1.5251     

17-Mar-20 1.57               2,037,000       3,239,420                   1.5903     

16-Mar-20 1.57               2,037,000       3,239,420                   1.5903     

13-Mar-20 1.75               5,452,000       8,565,280                   1.5710     

12-Mar-20 1.55               6,406,000       10,483,860                 1.6366     

11-Mar-20 1.81               1,932,000       3,582,320                   1.8542     

10-Mar-20 1.88               8,700,000       14,909,030                 1.7137     

09-Mar-20 1.85               17,078,000     33,910,290                 1.9856     

06-Mar-20 2.03               4,645,000       9,571,070                   2.0605     

05-Mar-20 2.04               4,369,000       9,106,320                   2.0843     

04-Mar-20 2.05               603,000          1,227,650                   2.0359     

03-Mar-20 2.06               2,188,000       4,485,300                   2.0500     

02-Mar-20 2.05               4,353,000       8,800,720                   2.0218     

28-Feb-20 2.06               4,331,000       8,842,140                   2.0416     

27-Feb-20 2.10               3,393,000       7,122,260                   2.0991     

26-Feb-20 2.09               7,072,000       14,606,880                 2.0655     

24-Feb-20 2.13               4,439,000       9,559,630                   2.1536     

21-Feb-20 2.27               3,794,000       8,522,720                   2.2464     

20-Feb-20 2.22               5,696,000       12,594,000                 2.2110     

19-Feb-20 2.14               658,000          1,398,770                   2.1258     

18-Feb-20 2.13               450,000          969,460                      2.1544     

17-Feb-20 2.15               2,955,000       6,319,720                   2.1387     

14-Feb-20 2.11               1,334,000       2,782,900                   2.0861     

13-Feb-20 2.07               3,832,000       7,846,300                   2.0476     

12-Feb-20 2.08               897,000          1,854,200                   2.0671     

11-Feb-20 2.09               2,893,000       5,991,290                   2.0710     

10-Feb-20 2.04               2,379,000       4,893,930                   2.0571     

07-Feb-20 2.14               5,277,000       11,142,980                 2.1116     

Date Closing Price Volume Trading Value (PHP) VWAP

06-Feb-20 2.16               1,887,000       4,092,180                   2.1686     

05-Feb-20 2.15               3,881,000       8,373,740                   2.1576     

04-Feb-20 2.13               6,567,000       13,851,810                 2.1093     

03-Feb-20 2.07               3,218,000       6,586,680                   2.0468     

31-Jan-20 1.98               4,603,000       9,234,120                   2.0061     

30-Jan-20 2.04               2,891,000       5,944,060                   2.0561     

29-Jan-20 2.07               1,874,000       3,898,470                   2.0803     

28-Jan-20 2.03               3,959,000       8,205,570                   2.0726     

27-Jan-20 2.13               1,287,000       2,731,420                   2.1223     

24-Jan-20 2.15               4,172,000       9,084,970                   2.1776     

23-Jan-20 2.22               4,867,000       10,881,060                 2.2357     

22-Jan-20 2.24               7,149,000       15,658,040                 2.1902     

21-Jan-20 2.08               13,433,000     28,241,290                 2.1024     

20-Jan-20 2.15               10,788,000     23,624,180                 2.1899     

17-Jan-20 2.26               3,953,000       8,945,420                   2.2629     

16-Jan-20 2.29               3,798,000       8,777,470                   2.3111     

15-Jan-20 2.32               2,767,000       6,477,820                   2.3411     

14-Jan-20 2.30               2,051,000       4,762,430                   2.3220     

13-Jan-20 2.35               1,749,000       4,147,530                   2.3714     

10-Jan-20 2.35               1,749,000       4,147,530                   2.3714     

09-Jan-20 2.41               2,342,000       5,542,240                   2.3665     

08-Jan-20 2.33               2,696,000       6,237,300                   2.3135     

07-Jan-20 2.37               2,731,000       6,496,570                   2.3788     

06-Jan-20 2.35               4,153,000       9,900,310                   2.3839     

03-Jan-20 2.44               7,947,000       19,224,090                 2.4190     

02-Jan-20 2.29               4,748,000       10,878,250                 2.2911     
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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.

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

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.

FINANCIAL ADVISORY SERVICES

• Lead M&A Advisory
• Infrastructure Advisory
• Restructuring
• Share and Intangible Asset 

Valuation
• Purchase Price Allocation

• Financial Model Preparation 
and Review

• Due Diligence
• Funds Advisory
• Distressed Debt Advisory

Anthony (Tony)
Quach

Dominador (Butch)
Gregorio III

John
Balce

SENIOR MANAGING DIRECTORS OF FTI PH

INDUSTRY COVERAGE

Energy, Power 
and Resources

Telecom, 
Media and 
Technology

Financial 
Institutions

Retail and 
Consumer 
Products

Real Estate 
and 

Infrastructure



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.

LEAD M&A AND 
INFRASTRUCTURE 

ADVISORY

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.

VALUATION/PURCHASE 
PRICE ALLOCATION

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.

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.

FINANCIAL MODEL 
PREPARATION AND 

REVIEW

RESTRUCTURING

FTI PH’s expertise extends to other services including: distressed 
debt advisory, financial due diligence, funds advisory and other 
transaction related services.OTHER SERVICES

FTI Consulting Philippines Services
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FTI Consulting: Experts with Impact

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.

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

Definitive Expertise

■ Who’s Who Legal: Consulting Experts 
(Most Recognised),
Law Business Research Ltd. (2016 – 2019) 

■ Best Of National Law Journal: Hall of Fame 
National Law Journal (2017 – 2019)

■ #1 Restructuring Advisor, 
The Deal (2007 – 2019)

■ Gold SABRE Award, Healthcare Providers,
The Holmes Report (2019)

Comprehensive Services

■ Financial

■ Operational

■ Reputational
5,700+
Employees

570+
SMDs

$4.7B
Market Cap.1

82
Cities

27
Countries

Advisor to 
96 of the 

world’s top 
100 law 

firms

53 of 
Fortune 

Global 100 
corporations
are clients

Advisor to 8 
of the world’s 
top 10 bank 

holding 
companies

A Culture That Delivers

■ Practical in our communication and 
approach to outcomes

■ Judicious in complex, multi-party situations

■ Collaborative with clients and colleagues

■ Professional in our commitment to work 
with the highest caliber
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■ Legal

■ Political & Regulatory

■ Transactional

Industry Experience

■ Hospitality, Gaming & 
Leisure

■ Insurance

■ Mining 

■ Public Sector & 
Government 
Contracts

■ Real Estate 

■ Retail & Consumer 
Products

■ Telecom, Media & 
Technology

■ Transportation

■ Aerospace & 
Defense

■ Agriculture

■ Automotive

■ Construction

■ Energy, Power & 
Products (EPP)

■ Environmental

■ Financial 
Institutions

■ Healthcare & Life 
Sciences



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.

1. Affiliate

North America Latin America Europe, Middle East, Africa Asia Australia

Canada
Calgary
Montreal

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

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

Argentina
Buenos Aires

Brazil
São Paulo

Caribbean
British Virgin 
Islands
Cayman 
Islands

Colombia
Bogotá

Mexico
Mexico City

Belgium
Brussels

Finland
Helsinki

France
Paris

Germany
Berlin
Düsseldorf
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

Japan
Tokyo

Korea
Seoul

Malaysia
Kuala Lumpur

Philippines 1

Manila

Singapore

Brisbane
Melbourne
Perth
Sydney
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Our Team



Dominador (Butch) Gregorio III
Senior Managing Director +63.920.928.3514

butch.gregorio@fticonsulting-ph.com
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Dominador (Butch) Gregorio III 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.

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

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



John Balce
Senior Managing Director +63.928.503.9492

john.balce@fticonsulting-ph.com
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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

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.

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
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Scope of Work



Scope of Work

Valuation

■ Perform a valuation study of the following assets using generally accepted valuation methodologies under the International Valuation Standards (IVS):

— 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

■ 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

■ 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.
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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.

■ 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.

■ 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

■ Submit to the Client the draft valuation and fairness opinion report for comments;

■ Finalize the valuation study and fairness opinion report; and

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

■ 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);

■ Coordinate with the Client on presentations to the SEC and the PSE, if necessary.
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■ https://ieefa.org/first-offshore-wind-project-planned-for-the-philippines/

■ https://www.philstar.com/business/2019/09/30/1955979/more-power-firms-studying-energy-storage-systems

■ https://www.bworldonline.com/doe-releases-circular-on-energy-storage-systems/

■ https://www.bworldonline.com/doe-releases-circular-on-energy-storage-systems/

■ https://www.pefindo.com/fileman/file/909

■ https://www.bp.com/content/dam/bp/business-sites/en/global/corporate/pdfs/energy-economics/statistical-review/bp-stats-review-2020-full-report.pdf

■ https://www.esdm.go.id/assets/media/content/content-handbook-of-energy-and-economic-statistics-of-indonesia-2019.pdf

■ https://www.asiawind.org/research-data/market-overview/indonesia/

■ https://www.asiawind.org/research-data/market-overview/indonesia/

■ https://vietnamnews.vn/economy/772600/moit-strives-to-ensure-power-
supply.html#:~:text=The%20latest%20calculations%20from%20Vietnam,per%20cent%20from%20last%20year.&text=The%20power%20supply%20in%202
025,478.1%20billion%20kWh%20in%202030.

■ https://www.evwind.es/2020/06/29/vietnam-approves-7-gw-of-wind-energy-projects/75395
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