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ANNEX "A"

MINUTES OF THE ANNUAL STOCKHOLDERS’ MEETING
OF TARLAC ELECTRIC INC.
HELD ON JUNE 27, 2025 AT 10 A.M.
VIA MICROSOFT TEAMS

Common Stockholders Present:

Stockholder Position No. Shares Percentage | Representative
Owned of
Ownership
Vitus M. Romero President 582,600 10.13% N/A
and General
Manager,
Director
Ana Cecilia R. Stockholder 580,000 10.09% N/A
San Pascual
Dagupan Electric Stockholder 400,000 6.96% Rene Llamez
Corporation
EDM Stockholder 65,000 1.13% Emmanuel D.
Construction and Mariano
General Services
Corp.
Anna Bianca R. Stockholder 50,000 0.87% N/A
Morales
Maria Elisa B. Treasurer 24,000 0.42% N/A
Abaya and Treasury
Head;
Stockholder
Vivencio M. Chairman of 23,999 0.42% N/A
Romero Jr. the Board
Henry John G. Network 23,870 0.42% N/A
Sacaguing Services
Head,
Stockholder
Floriza D. Forlales Compliance 20,000 0.35% N/A
Officer;
Stockholder
Lorna J. Ragasa Stockholder 10,000 0.17% N/A
Roy Y. Yutuc Stockholder 5,500 0.10% N/A
Alvin T. Mercado Stockholder 3,250 0.06% N/A
Venus M. Romero Vice- 2,800 0.05% N/A
President
and ITCS
Head;
Director;
Stockholder
Maria Victoria R. Director; 2,800 0.05% N/A
San Pascual Stockholder
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Leandro Rodel V. Corporate 2,630 0.05% N/A
Atienza Secretary;
Stockholder
Virgilio M. Stockholder 2,600 0.05% N/A
Romero
Grelson A. Stockholder 1000 0.02% N/A
Manuel
Vladimir A. Stockholder 1000 0.02% N/A
Manuel
Kathleen Joy F. Stockholder 850 0.01% N/A
Navarro
Miriam S. Galvez Independent 1 0.00% N/A
Director;
Stockholder
Sub total: 1,801,900 31.34%
Common Stockholders Represented by Proxy:
Percentage
Stockholder Position No. Shares | of Ownership Proxy
Owned
Maria Veronica Stockholder 582,600 10.13% Vitus M.
M. Romero Romero
J-Ten Equities, Stockholder 400,000 6.96% Vivencio M.
Inc. Romero, Jr.
ABWR888 Stockholder 380,000 6.61% Anna Bianca
Holdings Inc. R. Morales
Mavwin Stockholder 300,000 5.22% Vivencio M.
Properties, Inc. Romero, Jr.
Rodolfo Vivencio Stockholder 290,000 5.04% Venus M.
K. Romero Romero
Frances Stockholder 290,000 5.04% Venus M.
Bernadette K. Romero
Romero
New Move Realty, Stockholder 200,000 3.48% Vivencio M.
Inc. Romero, Jr.
Anna Marie M. Stockholder 166,866 2.90% Vivencio M.
Duldulao Romero, Jr.
Aileen M. Stockholder 166,667 2.90% Vivencio M.
Zurbano Romero, Jr.
Anne M. Stockholder 166,667 2.90% Vivencio M.
Lacsamana Romero, Jr.
RDGUZMAN Inc. Stockholder 160,000 2.78% Kathleen Joy
F. Navarro

Paul Martin B. Stockholder 139,850 2.43% Vivencio M.
Romero Romero, Jr.
Marga Isabel B. Stockholder 139,850 2.43% Vivencio M.
Romero Romero, Jr.
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Angela Marie B. Stockholder 139,850 2.43% Vivencio M.
Romero Romero, Jr.
Aisha Bea W. Stockholder 50,000 0.87% Virgilio M.
Romero Romero
Aleck Bowen W. Stockholder 50,000 0.87% Virgilio M.
Romero Romero
Aaron Benzi W. Stockholder 50,000 0.87% Virgilio M.
Romero Romero
Antonina S. Stockholder 28,000 0.49% Vivencio M.
Anover Romero, Jr.
Ignacio Samuel Stockholder 27,000 0.47% Vivencio M.
Anover Romero, Jr.
Ana Elsa G. Stockholder 22,500 0.39% Vivencio M.
Bondoc Romero, Jr.
Alma M. Stockholder 3,000 0.05% Vivencio M.
Macapinlac Romero, Jr.
Linett P. Bondoc Stockholder 3,000 0.05% Vivencio M.
Romero, Jr.
Romeo T. Dizon Stockholder 3,000 0.05% Vivencio M.
Romero, Jr.
Romir C. Dizon Stockholder 1,500 0.03% Vivencio M.
Romero, Jr.
Roedel C. Dizon Stockholder 1,500 0.03% Vivencio M.
Romero, Jr.
Sub-Total 3,761,850 65.42%
Total 5,563,750 96.76%
Common Stockholders Absent:
Stockholder Position No. Shares Percentage
Owned of
Ownership
Alejandro Emilio Stockholder 139,850 2.51%
B. Romero
Willand C. Stockholder 45,000 0.81%
Kabigting
Bonjour A. Manuel Stockholder 1,000 0.02%
Razel V. Tipay Stockholder 400 0.01%
Sub-total: 186,250 3.24%
Grand Total: 100%
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Others Present:

Augusto D. Sarmiento Tarlac Electric Inc. — Newly Elected Independent
Director

Mr. Ramil Nanola P&A Grant Thornton — External Auditor

Mr. Edcel Costales P&A Grant Thornton — External Auditor

Mr. Glenys Dominais P&A Grant Thornton — External Auditor

Mr. Deon James Dagupan Electric Corporation — Observer

Atty. Fredrick Rodel V. Atienza Tarlac Electric Inc. — Assistant Corporate Secretary

PRELIMINARIES:

The Corporate Secretary, Atty. Leandro Rodel V. Atienza, discussed some
preliminary matters in relation to the meeting:

e The proceeding was being recorded to allow proper documentation by
the Corporation and that by staying logged in, the participants deemed
to have given their consent to the recording;

e Should there be questions from the stockholders on any of the items
to be discussed, the stockholders were requested to raise their hand
through Microsoft teams to be recognized; lastly

e For purposes of documenting the attendance for the meeting, all
participants were requested to turn on their cameras for a quick
screenshot.

MEETING PROPER:
I. CALL TO ORDER/ CALLING OF THE ROLL

The Company’s 2025 Annual Stockholders’ Meeting was called to order at
10:02 a.m. on June 27, 2025 by the Chairman of the Board, Engr. Vivencio
M. Romero, Jr., who presided the meeting via Microsoft Teams at the
Company’s Main Office at Mabini St., Tarlac City. The Corporate Secretary,
Atty. Leandro Rodel V. Atienza, assisted by Assistant Corporate Secretary,
Atty. Fredrick Rodel V. Atienza, took the minutes of the meeting.

Prior to the actual conduct of the meeting, Ms. Floriza Forlales led a short
prayer.

The Chairman introduced the members of the Board of Directors who were
present during the meeting:

e Vitus M. Romero

e Maria Victoria R. San Pascual

e Venus M. Romero

e Miriam S. Galvez, independent director; and
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e Vivencio M. Romero, Jr., the Chairman of the Board

The Chairman likewise introduced Engr. Augusto D. Sarmiento, a nominee
for Independent Director for 2025-2026., Atty. Leandro Rodel V. Atienza, the
Company’s Corporate Secretary, and Atty. Fredrick Rodel V. Atienza, the
Assistant Corporate Secretary. Finally, the Chairman acknowledged the
presence of the Company’s external auditor, P&A Grant Thornton
represented by the following:

Mr. Boyet Murcia - CEO

Mr. Vier Aznar - COO

. Ramil Nanola — Audit and Assurance Practice Leader
Mr. Edcel Costales — Audit Partner

Ms. Glenys Dominais — Audit Manager

A=
=
=

II. SECRETARY'S PROOF OF NOTICE OF MEETING

The Corporate Secretary reported and confirmed that the Notice of the
Stockholders' Meeting was sent to the stockholders through electronic means
on May 5, 2025 and was also published on May 14 & 15, 2025 in the Daily
Tribune and Malaya Business Insights.

III. CERTIFICATION OF QUORUM

The Corporate Secretary reported and certified that there was a quorum for
the meeting since 5,563,750 shares out of the 5,750,000 outstanding shares
or 96.76% of the outstanding capital stock of the Corporation was present in
person or by proxy.

IV. APPROVAL OF THE MINUTES OF THE ANNUAL STOCKHOLDERS’
MEETING HELD ON JUNE 28, 2024 AND SPECIAL STOCKHOLDER’S
MEETING ON OCTOBER 18, 2024

The Chairman submitted for approval the Minutes of the Annual
Stockholders’ Meeting held on June 28, 2024 and the Minutes of the Special
Stockholders’ Meeting held on October 18, 2024. Copies of both minutes were
previously distributed to the Stockholders and posted on the website of the
Corporation.

The Corporate Secretary presented the proposed resolution, as follows:
“Resolved, to approve the Minutes of the Annual Stockholders’

Meeting held on June 28, 2024 and the Minutes of the Special
Stockholders’ Meeting held on October 18, 2024.”
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The Chairman asked the stockholders if there were questions on the
proposed resolution, but no questions were asked.

The Corporate Secretary proceeded in reporting and certifying that
stockholders owning 5,563,750 shares or 96.76% of the Outstanding Capital
Stock of the Corporation have voted to approve the proposed resolution. The
proposed resolution was thus adopted and approved.

V. PRESENTATION OF THE PRESIDENT'S REPORT

The Chairman introduced the next item on the agenda which was the
presentation of the President’s Report by the Company’s President and
General Manager, Engr. Vitus M. Romero.

The President and General Manager presented the following report:

The Company’s revenue for 2024 was P4.2B, which was lower by 1.02%
compared to 2023. The Company registered a lower revenue despite the
growth in the number of customers, demand requirements and energy sales
primarily due to a lower average rate during the year.

On the other hand, Profit before tax was P335M, lower by 1.76% compared
to 2023; while the net profit of P246M was lower by 3.93% compared to the
previous year. The decrease in profit primarily resulted from lower revenue

and higher operating expenses during the year.

As of December 31, 2024, the Company’s total assets amounted to P3.8B
pesos, higher by around 7.78% compared to 2023.

2024 Operating Highlights

The Company’s Peak demand for 2024 was 107MW, higher by around
11.46% compared to 2023.

Energy sales was 535,898 MWh, higher by around 8.42%.

The number of customers also reached 96,652 as of December 31, 2024 or
an increase of around 3.65%.

System loss of 5.09% was lower by 1.03% compared to 2023.

The President then presented the Company’s results of operations and
financial operation as of and for the year ended December 31, 2024 in
comparison with 2023 balances, to wit:
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2024 Results of Operations and Financial Position
Results of Operations: Revenues

A table and graph showing the amount of revenues broken down to different
sources for the years 2023 and 2024 were presented and compared.

The Company generates its revenues primarily from (1st) Generation,
Transmission and System Loss, which are pass-through charges; (2nd
source of revenue are) Distribution Charges consisting of Distribution,
Supply, and Metering Charges; and (3rd source of revenue are) other charges
related to its services such as Reconnection Fees, Surcharges on overdue
accounts, Violation of Contract Charges, and Pole Rental.

Pass-through Charges are revenue-neutral to the Company. The ERC
evaluates these pass-through charges every three (3) years for any over or
under recoveries. A revised guideline, ERC Resolution No. 14, Series of 2022,
otherwise known as a Resolution adopting the Revised Rules Governing the
Automatic Cost Adjustment and True-up Mechanisms and Corresponding
Confirmation Process for Distribution Utilities was promulgated by the ERC
in December of 2022.

Distribution Charges are based on the last approved rates of the Company
for regulatory year 2014 under the Performance-Based Regulation. No
changes in the Company’s distribution charges can be made without ERC’s
prior approval.

The decrease of 1.01% in revenue was primarily due to the lower average rate
during the period resulting from the refund of net over recoveries on pass-
through charges in March 2024 in accordance with applicable rules.

Pass-through charges decreased by 4.21% resulted from the net effect of the
decrease in Generation Revenue of 8.83%, increase in Transmission Revenue
of 32.66%, and a minimal increase in System Loss Revenue of 1.57%.

On the other hand, the Company registered an increase of 10.72% in its
distribution revenue. The increase was primarily due to the increase in the
number of customers and the growth in the energy sales and demand
requirement of its customers during the year. There has been no changes in
the Company’s distribution rates since 2014.

Results of Operations: Costs and Operating Expenses

The Company’s total cost and expenses for 2024 amounted to P3.9B. The
amount was lower by 4.2% compared to 2023.
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The net purchased power, consisting of generation and transmission costs
net of any applicable discounts, accounted for 80% for 2024 and 83.2% for
2023. The electricity distributed by the Company was purchased through its
Power Purchase Supply Agreement (PPSA) duly approved by the ERC,
including imports from its net-metering eligible customers, whereas any
imbalance was purchased from WESM.

The generation cost in 2024 has decreased by around P102M, whereas
transmission cost increased by around P109M, hence the minimal increase
in net purchased power of around P9M or 0.24%.

Depreciation and amortization amounted to P180.5M and accounts for 4.6%,
as shown in orange on the graph. The amount is higher by 55.63% compared
to 2023 due to the additional depreciation expense recognized for the
completed capital expenditures during the year, primarily the Company’s
main office, computer equipment and network projects.

Salaries and employee benefits, which account for 4.5%, as shown in gray on
the graph has increased by 9.30% in 2024. This was due to the salary
increase, in accordance with the Company’s Collective Bargaining Agreement
and performance increases provided by the Company to its employees.

Outside services, which account for 3.4% as shown in yellow on the graph,
has increased by 23.16% from last year. Outsourced services include
information system services, customer-related expenses such as billings and
collections, meter reading, and messengerial and janitorial services, among
others.

Repairs and maintenance, which account for 1.4% in 2024, as shown in blue
on the graph, has increased by 41.66% compared to the previous year.
Repairs and maintenance account includes all expenses incurred relative to
the repairs and maintenance of the Company’s distribution network system,
buildings, vehicles, computers and communication equipment, among
others.

Other costs and operating expenses, including taxes, security services,
rentals, impairment losses, professional fees, transportation expenses,
utilities among others, accounted to around 5.6%, had a 13.8% increase.

Results of Operations: Net Profit
A table showing the amount of revenue and expenses in millions of pesos was
presented. Also, a bar graph showing the total revenue, costs and operating

expenses, other income and expenses, profit before tax, tax expenses and net
profit was presented.
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The Company’s Revenue decreased by 1.01%, whereas the total cost and
expenses increased by 4.16%. The significant change in the other
income/(expenses) items primarily pertains to the reversal in the provision
for over recoveries on pass-through charges in 2024 amounting to PS3M.
The decrease in revenue coupled by an increase in costs and operating
expenses, and the resulting net other income resulted to a decline in profit
before tax of 1.76%. Consequently, the Company’s net profit for 2024 has
declined by 3.91% compared to 2023.

The significant increase in the Company’s other income and expenses
resulted from the recognition of the provision for over recoveries amounting
to around P140M. Said increase, coupled by the increase in operating
expenses, resulted in a lower profit before tax of 9% and consequently a lower
net profit of 5% in 2023.

2024 Financial Position

The Company’s Total Assets as of December 31, 2024 was P3.8B and is
higher by 7.78% compared to 2023, whereas the Company’s Net Assets is
P2.1B, higher by 8.76% compared to 2023.

The increase in the Company’s Net Assets resulted from the following
changes in its Assets:

e An increase of 7.58% in Property and Equipment

¢ An increase in Other Non-Current Assets of 49.17%

¢ An increase in Cash and Cash Equivalents of 6.53%

e An increase in Trade Receivable of 2.76%; whereas

e Other Current Assets has decreased by 0.69%

The following changes in the Company’s liabilities likewise contributed to a
higher Net Assets:

e Non-current liabilities has decreased by 37.65%
e Loans payable has increased by 24.93%; and
e Other current liabilities has a minimal increase of 0.50%

Financial Position: Total Assets

The Company’s total assets as of December 31, 2024 was P3.8B, higher by
7.78% compared to 2023.

The Company’s property and equipment amounted to around P2.5B. This
accounted for 66.69% of the Company’s total assets. Property and equipment
has increased by 7.78% in 2024 compared to P2.4B as of December 31, 2023.
The increase reflects the completed and on-going construction of TEI’s capital
expenditure projects such as, but not limited, to the extension, upgrading,
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and rehabilitation of the Company’s sub-transmission, primary, and
secondary lines, upgrading and rehabilitation of existing substations, ADMS
or the SCADA System; purchase and installation of meters, and distribution
transformers; ancillary works for its Mabini main office, and purchase of
various information and operation technology software and hardware,
including data management and security.

The Company’s Cash and Cash Equivalents accounted for 7.09% of the total
assets and amounted to P271M as of December 31, 2024. This is higher by
6.69% compared to the P254M balance in 2023.

Trade Receivables amounted to P5S89M and accounted for 15.41% of the
Company’s total assets as of December 31, 2024. The amount is lower by
20% compared to the balance of P573M in 2023.

Financial Position: Total Liabilities

The Company’s total liabilities as of December 31, 2024 amounted to P1.7B,
higher by 6.64% compared to the balance of P1.6B in 2023. 28.16% or P475M
pertains to refundable deposits. The amount is higher compared to P407M
in 2023. The Company has been reviewing the balance of refundable deposits
posted by its customer annually in accordance with the Distribution Services
and Open Access Rules or DSOAR. Further, the balance of advances from
customers represents 10.91%. The amount is being refunded in accordance
with the provision of DSOAR.

Trade Payables account for 21.10% of the total liabilities. The balance as of
December 31, 2024 amounting to P356M is higher by 37.45% compared to
that of 2023. The amount primarily pertains to December 2024 power bills.

Accrued Expenses and Other Payables represents 22.35% of total liabilities.
The balance as of December 31, 2024 amounting to P377M is lower by 3.33%
compared to 2023. The account includes taxes, premium contributions and
other expenses already incurred but are not yet paid as of December 31,
2024.

The recognized provisions on over recoveries of pass-through costs amount
to 7.94% of total liabilies in 2024 or P134M. The amount is lower compared
to the P187M balance as of December 31, 2023.

Other liability accounts pertain to interest-bearing loans, lease liabilities and
income tax payable.
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Financial Position: Total Stockholders’ Equity

Stockholders’ Equity increased from P1.9 billion pesos to P2.1 billion pesos,
or an increase of 8.76%. Said increase was mainly due to the results of
operations during the year thereby increasing the retained earnings as of
December 31, 2023 by 18%.

The outstanding capital stock remained at P575 million pesos. Also, there
were no changes in the additional paid-in capital of P470M.

Financial Summary: Key Performance Indicators

The Company’s profitability remained stable as shown in its net profit margin
per year at 6%. The return on equity declined from 14% in 2023 to 12% in
2024, and return on assets declined from 7% in 2023 to 6% in 2024.
Nonetheless, the return on equity and return on assets remained at
acceptable levels.

There has been no change in the Company’s liquidity as measured by its
current and debt-equity ratios from 2023 to 2024. Current ratio was retained
at 1.1 is to 1, whereas the debt-equity ratio remained at 45 is to 55.

On the other hand, the Company’s average collection period has improved
from 55 days in 2023 to 50 days in 2024. The Company is committed to
continually improve its collection efficiency.

The Earnings Per Share for 2024 was lower at P42.71 compared to P44.46 in
2023, while the Book Value per Share was higher at P371.33 compared to
P341.38 in 2023. There has been no change in the Company’s capital
structure during the year. The lower Earnings per Share resulted from the
lower net profit in 2024 compared to 2023, whereas the higher Book Value
per Share was mainly due to the registered net profit for 2024.

2024 Rates and Technical Statistics

A graph showing the Company’s retail and generation rates from 2022 to
2024. The graphs show the direct relationship of the Company’s Generation
Rate to its Retail Rate.

Generation rates during the last quarter of 2022 were significantly higher
due to high fuel cost and continuing high WESM prices. Fuel cost remained
high into early 2023. However, coal prices have generally been lower in 2024,
with a substantial decrease during the first half of the year.

On the other hand, the notable decline in the generation and retail rates in
August 2023 and in March 2024, resulted from the refund of net over
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recoveries on pass-through charges in accordance with ERC Resolution No.
14, Series of 2022, which provides for the rules governing the automatic cost
adjustment and true-up mechanisms for distribution utilities.

A table was presented showing the retail rate for a residential customer
consuming 200kWh per month.

Number of Customers Per Customer Class

As of December 31, 2024, the Company had a total of 96,652
customers. Around 94% of which are Residential Customers. 3,103
additional residential customers were served in 2024. The remaining 6% is
composed of Small Commercial, Secondary, Primary, 69 kV and Streetlights
customers.

Out of the 96,652 customers, 16 are contestable customers and 1 is a GEOP
customer.

The Company’s number of customers increased by 3.65% from 2023, or an
increase of 3,401 customers in 2024.

Energy Sales (in Mwh) Per Customer Class
The Company’s energy sales for 2024 was 535,898 MWh. Sales to residential
customers accounted for around 40%. Energy sales to residential customers

increased by 14.75% during the year.

Energy Sales to small commercial customers accounted for around 11%,
which increased by 13% in 2024;

Energy Sales to secondary customers accounted for around 11%, increased
by 5.67%;

Energy Sales to primary customers constituted 34%. It increased by around
2%;

And the remaining 4% pertains to energy sales to 69KV and Streetlights
customers. The energy sales to 69KV customers increased by 3.6%, while

energy sales to streetlights was higher by 6.81%

Around 74% of the Company’s energy sales in 2024 pertains to captive
market and the remaining 26% is for contestable customers and GEOP.

The Company’s energy sales increased by 8.42%. The increase was primarily
from captive customers.

Page | 12



Energy Sales
A graph showing the monthly kWh sales of the Company from 2022 to 2024.

It can be observed that the behavior of the monthly energy sales has already
normalized. A dip typically occurs in March, driven by a shorter billing
period, while peaks are generally observed in either May or June, coinciding
with the height of summer season.

System Peak

A graph showing the monthly peak demand in MW from 2022 to 2024. The
lowest demand typically occurs in January, while system peak demand
generally occurs in May or June, aligning with the height of the summer
season, as also noted in the previous slide on energy sales. For all three
years, the system peak occurred in May.

The system peak in 2024 was 106.9 MW. As of date, the Company’s system
peak is 108.7 MW, which registered in April.

System Loss Comparison

The Company has registered a lower system loss of 5.09% in 2024 compared
to 5.14% 2023. The Company has maintained a system loss which is lower
than the system loss cap for distribution utilities.

2025 Outlook
In addition, the President presented the Company’s outlook for 2025.
2025 Outlook - Distribution System

For the Company’s distribution system, the Company has identified the
following major projects:

1. The upgrading of the Company’s Maliwalo Substation, which is
expected to be energized by the 4th quarter of 2025.

2. The construction of the Company’s new Cresendo Substation which
will commence in July 2025 and is projected to be energized during
the first half of 2026.

3. Also, the Company is set to upgrade its 69kV lines to accommodate
upcoming large customers. The upgraded lines are part of the
Company’s planned switching station, which is intended to enhance
the reliability of its sub-transmission system.
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2025 Outlook - Power Supply
For the Company’s power supply requirements:

1. The Company has commenced its Competitive Selection Process
(CSP), on January 28, 2025, for the supply of 10MW renewable
energy for a 10-year period commencing on December 26, 2025.

2. Also, the Company is scheduled to conduct a series of CSPs
beginning July 2025 to address the growth in customer
requirements and to ensure compliance with the Renewable
Portfolio Standards.

3. TEI is also set to enter into a Power Supply Agreement with Sto.
Nino Solar Power Corporation (SNSPC) for 10MW of renewable
energy supply. SNSPC is an embedded RE generation facility.

2025 Outlook - Forecasts

Finally, the Company expects to maintain its system peak demand at
approximately 109MW, as recorded in April and June of this year, and is
expected to achieve a growth of 7% in its energy sales and 3% in its number
of customers during the year.

After the President’s report, the President solicited questions from the
stockholders. There being none, the Chairman, proceeded to the next item in
the agenda.

VI. RATIFICATION OF THE AUDITED FINANCIAL STATEMENTS FOR
THE YEAR ENDED 31 DECEMBER 2024

The Chairman manifested that the Report of the President also included a
summary of the results of operation and financial condition of the
Corporation based on its audited financial statements. The Chairman
proceeded with the approval of the Audited Financial Statements of the
Company as of December 31, 2024, which was filed with the Bureau of
Internal Revenue and the Securities and Exchange Commission.

The Corporate Secretary presented the proposed resolution as follows:
“Resolved, to ratify the Audited Financial Statements of the
Corporation, along with the Annual Reports, as of December 31,
2024.”

The Chairman asked the stockholders if there were questions on the
proposed resolution.
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There being no questions, the Corporate Secretary was asked to present the
voting results.

The Corporate Secretary reported that stockholders owning 5,563,750 shares
or 96.76% of the Outstanding Capital Stock of the Corporation have voted to
approve the proposed resolution. Therefore, the resolution was approved.

VII. RATIFICATION OF THE ACTS AND RESOLUTIONS OF THE BOARD
OF DIRECTORS, BOARD COMMITTEES AND MANAGEMENT FROM THE
DATE OF THE LAST ANNUAL STOCKHOLDERS’ MEETING UP TO 26
JUNE 2025

The Chairman introduced the next item on the agenda which was the
ratification of the Acts and Resolutions of the Board of Directors, Board
Committees and Management from the Date of the Last Annual Stockholders’
Meeting up to June 26, 2025.

The Corporate Secretary presented the proposed resolution as follows:

“Resolved, to ratify each and every act and resolution, from the
Date of the Last Annual Stockholders’ Meeting up to June 26, 2025
(the “Period”), of the Board of Directors (the “Board”), Board
Committees exercising powers delegated by the Board, and each
and every act, during the Period, of the officers of the Corporation
performed pursuant to the resolutions of the Board, the Board
Committees as well as pursuant to the By-Laws of the Corporation.”

The Chairman asked the stockholders if there were questions on the
proposed resolution.

There being no questions, the Corporate Secretary was asked to present the
voting results.

The Corporate Secretary reported that stockholders owning 5,563,750 shares
or 96.76% of the Outstanding Capital Stock of the Corporation have voted to
approve the proposed resolution. Therefore, the resolution was approved.

VIII. ELECTION OF THE MEMBERS OF THE BOARD OF DIRECTORS
The Chairman proceed to the next item on the agenda which was the Election
of the Board of Directors for the year 2025 to 2026. The Chairman asked the

Corporate Secretary to present the nominees qualified to be elected as
members of the Board and the election results.
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The Corporate Secretary presented the list of nominees and certified that the
nominees were qualified to be elected as directors of the Corporation. The
nominees and the proposed resolution were presented as follows:

“Resolved, to elect the following nominees as directors of the
Corporation to serve as such, beginning today until their successors
are elected and qualified:”

Engr. Vivencio M. Romero, Jr.

Engr. Vitus M. Romero,

Mr. Venus M. Romero

Ms. Maria Victoria R. San Pascual

Engr. Miriam S. Galvez — Independent Director
Engr. Augusto D. Sarmiento — Independent Director

The Corporate Secretary likewise reported the results of the election and
showed the tabulation of votes with all of the nominees receiving a total of
5,243,750 votes each, except for Engr. Augusto D. Sarmiento, who received
a total of 5,163,750 votes. Thus, the Corporate Secretary certified that all the
nominees have received enough number of votes to be elected to the Board
of Directors for the year 2025-2026.

IX. APPOINTMENT OF EXTERNAL AUDITOR

The Chairman then introduced the next item on the agenda which was the
appointment of external auditor. He asked the Corporate Secretary to present
the proposed resolution.

The Corporate Secretary presented the proposed resolution as follows:

“Resolved, as endorsed by the Board of Directors, to approve the
election of P&A Grant Thornton, as external auditor of the
Corporation for the year 2025.”

The Corporate Secretary reported and certified that stockholders owning
5,563,750 shares or 96.76% of the Outstanding Capital Stock of the
Corporation have voted to approve the proposed resolution. Thus, the
resolution was approved.

X. OTHER MATTERS

Thereafter, Mr. Deon James asked the question how is TEI addressing the
rising cost of supply of electricity. In response, the President answered that
through the Competitive Selection Process (CSP) and the impending
expiration of TEIl’'s contract with an embedded generation company, the
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corporation will be in a better position to select cheaper sources of electricity
supply.

After which, the Chairman asked the Corporate Secretary if there were any
other matters that require consideration of the Stockholders.

The Corporate Secretary reported none.
XI. ADJOURNMENT

There being no other matters to be discussed, the Chairman adjourned the
Annual Stockholders' Meeting at 10:46 a.m.

ATTY. LEANDRO RODEL V. ATIENZA
Corporate Secretary

ATTEST:

VIVENCIO M. ROMERO, JR.
Chairman
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