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MINUTES OF THE REGULAR MEETING
OF THE BOARD OF DIRECTORS

OF

SYNERGY GRID & DEVELOPMENT PHILS', INC'
(the "CorPoration")

Held on 27 tVlarch 2026, at 10:30 A.M'
Via Videoconference

DIRECTORS PRESENT:
Henry T. Sy, Jr.
Paul P. Sagayo, Jr.
Vicente D. Gerochi lV
Justice LadY P. Soriano
Jose Perpetuo [Vl. Lotilla
Daniel D. lbasco

ALSO PRESENT:
Maria Farah Z.G. Nicolas-Suchianco
Cheryl S. Saldana-de Leon
Andreanne Hannah B. Dimaandal
Selina lrene O. Ablaza

2. PROOF OF NOTICE OF MEETING AND CERTIFICATION OF QUORUM

The Corporate Secretary cerlified that notices were sent to all directors by electronic mail,

and that a quorum existed for the transaction of business. During the roll call, the Corporate

Secretary verified and confirmed the identity of the participants, their location, the device they are

using, that each participant received the relevant materials prior to the meeting, and that they can

clearly hear and see the other participants.

Name of Participant Location Device Receipt of
relevant
materials

of the
meeting

Confirmation
that they can
clearly hear

and/or see the
other attendees

Henry T. Sy, Jr tVakati City Laptop Yes Yes
Paul P. Saqavo, Jr Pasig City Laptop Yes Yes
Vicente D. Gerochi lV Makati City Desktop Yes Yes
Justice Lady P. Soriano San Juan City Laptop Yes Yes
Jose Perpetuo [/.I. Lotilla It/arikina City lMobile Phone Yes Yes
Daniel D. lbasco Singapore Laptop Yes Yes

that the Board could now proceed to transact the

1. CALLTO ORDER

The Chairman, Henry T. Sy, Jr., called the meeting to order and presided over the same'

The Corporate Secretary, Atty. Cheryl S. Saldafra-de Leon, recorded the minutes of the

proceedings.

The Corporate Secretary advised that the meeting was recorded, in compliance with the

requirements of the Philippinl Securities and Exchange Commission (SEC) under SEC

Memorandum Circular No. 6, Series of 2020, which provides for the guidelines for a board meeting

through videoconference. The recording will form part of the records of the Corporation.

Thereafter, the Chairman declared
official business for this meetinS. 
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APPRoVALoFTHEMINUTESo.FTHEREGULARMEETINGoFTHEBoARDoF
fiiriilrii{s Heuoottt 27 NovEMBER 2025

Upon motion duly made and seconded, the directors unanimously passed and approved

4.

the following resolution

31 DECEMBER 2025

OPtrRATION SER\TICE REllEh{iES-Net
OPERATING M(PS{SES
LOS S FRO}{ OPERIITIONS
OTIIER:NCOME

,RESoLVED, thatthe minutes of the Regular Meetin.g of the Board of Directors

of the Corporation f.rJfO o" ZZ November 2025 be approved'"

PRESENTATION AND APPROVAL OF AUDITED FINANCIAL STATEMENTS AS OF

The Corporation's Chief Finance Officer' Treasurer' and

JusticeLadyP.Soriano(CFO),presentedtheAuditedFinancial
Grid & DevetopmentFf,ifs , tnc. lborporation) and its subsidiaries

Financial Performance (Parent Only)

ln Relations Officer, Ms.
(AFS) of SYnergY

of 31 December 2025
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For the financial performance of the Corporation as of 31 December 2025, the CFO

reported that operating expenses, consisting of salaries, employee benefits, directors' fees, and

professional fees, amounted to PhP80 tt/illion.

Other income, consisting of interest income of PhP26 lVlillion, dividend income of PhP3.58
Billion, and management income of PhP48 Million, amounted to PhP3.66 Billion.

Given the income tax expense of PhP6 Million, the resulting net income amounted to
PhP3.57 Billion. The increase in the net income, as compared to the year ended 31 December
2024, was due to the increase in dividend income from the National Grid Corporation of the
Philippines (NGCP). 
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Financial Position as of 31 December 2A25 (Parent Only)
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For the Financial Position of the Corporation as of 31 December 2025, the total assets
amounted to PhP94.65 Billion, wherein 99.6% represents investment in subsidiaries and 0.4%
represents mainly cash and cash equivalents"

The total liabilities amounted to PhP228 Million. The increase in liabilities, as compared to
the previous year, is attributable to the increase in the accrued expenses amounting to PhP195
tr/illion, consisting of withholding taxes, Value-Added Tax (VAT) payable, and other government
remittances (BlR, SSS, PHIC, HD[UF).

Retained earnings decreased from PhP317 Million in2024 to PhP230 Million in 2025. The
total equity as of 31 December 2025 amounted to PhP94.42 Billion.

Cash Flow as of 31 December 2025 (Parent Only)
(Amounts in Millions)
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As or 31 Decemb er ?025,"" ffi:Jfy,fTjr:HfiiliX'il%:ililiffiffili#Jl'f$
ftr"t.rrhifJ* provided by investing actit

rrom NGcp ror the ,;;J (2"1 a;d,rouI[iij rqf"i .t jiiz!.'r'ret ci"r'',tlow used in financins

activities of prrp3.ii-!-iiii""l"bnri*t"i'oi il6J.r5 Birrion";;v'L"nt?oivioenos and PhP191

Million remittance of final tax on dividends'

Theseresultedinanetincteaseincashandcashequivalentsattheendof2025of
PhPl22Million, *it'n-JnJing cash of PhP370 Million'

Financial Performance (Consolidated)
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ForthefinancialperformanceoftheCorporation-anditssubsidiaries(Group)asof31
December 2025, operation service ,"'!n'ut of'PhP85'21 aittion consist mainly of Maximum

Arowabre Revenue (MAR) of php'g.1 ei*i., and under-*.ou"rv of php25..s7 Birion, broken

down into phpg.76 Bi*on under-recor#';; tt" +* n"srtrtory 
'period (RP) covering 2016 to

;o;;;":ipnprs.zo ailfion for the years 2023 and2024.

operatingexpensesofPhP2S.8lBillion,consistingofsalariesandoPerationsand
maintenance costs, increased on ur.oun-t or prol""t comptetiSn. other charges also increased to

pnp1z.19 Birion due to higher interest exp"l.z ..a rrancrrise tax booked under miscellaneous

charges.

The resulting net income after-tax is PhP44'2 Billion, which.is 155%tigher than2o24,s

net income ot pr,plz]i? ;iilil. Th;cF6 noteo that the substantiar increase is due to revenue

catch-up on accountotif.l" J*faV otten'(i.i'VLrrc in the t"grl,tttyi"t"' 
W #
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Decembe r 2025 (Gonsolidated)
Financial Position as of 31
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For the Financial Position of the Group as of 3.1 December 2025' the total a

amounted to php576.2g Biilion, wneiein-lyo'represents cash and cash equivalents

represents receivables and other current aSSetS, and 91% represents noncurrent aSSetS'

Noncurrent assets increased by 12.4% from PhP464 Billion as of 31 December 20241o

php521 Biilion as of 31 December 2025. There was a net intangible growth.of PhP39.57 Billion

consisting of compleied and ongoing projects, such as the Batangas-lMindoro lnterconnection

nrolect, tl/estern Eiackbone 5OOIV Line, ahd upgrading of substations in Luzon and Visayas'

Current assets increased by 13% from PhP48.82 Billion as of 31 December 2024 to
php55.2 Billion as of 31 Decembei 2025. Under current assets, there was a 170/o decrease in

cash and cash equivalents due to the settlement of liabilities, a76% increase in current portion of

receivables, mainly due to recording of the CY 2025 tvlAR differential adjustment and the current

portion of the 4th RP under-recovery, and an 11o/o decrease in other current assets.
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Financial Position as of 31 December 2A25 (Gonsolidated)
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Totar riabirities of the Group increased to php371.31 Birion as of 31 December 2025'

Noncurrent riabirities increased rrom pr,pl+z.ot eirrio n in zizaio php25o'60 Billion in 2025' This

WaS caused (a) 107o increase in loans p"y,or", tbl.91: increase in *11i:Til^b^"nefits liability, (c)

670 decrease in customers and ottrer deffit, i,il zsv" de_crease in concession fee payable' and

(e) g7%decrease in'oir..,",. ,"ncurrent uarfrrit6i due to rectassiiication of advances for construction

to current liabilities'

ontheotherhand,totalcurrentliabilitiesincreasedfromPhPloo.gTBillionin2024l(o
php120.71Birion in zozs oru to: (a) lqit" iicrease in trade payabres, (b) 1-1% increase in current

portion of concessi..l"" payaore,'1c) 42% increase in current portion of loans payable due to

newry drawn t"rr-iorn.,'-uno tol'iov"'ln"r"*" in other current riabirities mainly due to

recrassification of advances for construction from non-current and additionar retention on

contracts

ThetotalequityofPhP204.gsBiltionincreasedduetotheincreaseinretainedearnings

cash Flow as of 31 December 2A25 (consolidated)
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As for the cash flow of the Group as of 3'1 December 2025, net cash provided by operating
activities was PhP4O.22 Billion. Net cash flow used in investing activities of PhP53.49 Billion

consisted of investment in capital expenditures of PhP52.71 Billion and additions to property and

equipment of PhP781 Million, while net cash flow provided by financing activities of PhP11.72

Billion consisted of loan proceeds of PhP53.5 Billion, cash dividends payment of PhP8.08 Billion,
payment of loans of PhP24.0B Billion, concession fee payment of PhP9.34 Billion, and settlement
of other obligation under lease liabilities of PhP283 tt/illion. These resulted in a net decrease in
cash of PhP1.5 Billion, with ending cash of P\PT.42 Billion.

After some discussion and upon motion duly made and seconded, the following resolution
was approved:

\
:

?

"RESOLVED, that as recommended by the Audit and Risk Committee, the
Audited Financial Statements (AFS) of the Corporation for the year ended 31

December 2025, as presented by the Chief Finance Officer, be approved;

-RESOLVED FURTHER, that the Corporation appoints its Chairman, [tlr.
Henry T Sy, Jr., President, Atty. Paul P. Sagayo, Jr., its Treasurer, Ms. Justice

m$t

lilinutes of the Regular lvleeting of the Board of Directors
Held on 27 \Iiarch 2O26
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LadyP'soriano,oranydirectororofficeroftheCorporationaSlt:.authorized
representati";;;; .ig'nrtori". in-in" preparation and apptoval of the AFS' as

audited by the corporation'" "*turnrir,ioitit, 
R'G. ti/lanabat & co'' with authority

tomakethenecessaryarrange.^"'r.i""rdertogffectthereleaseoftheSame,
and to sign, execute, and/or o"riJ"i-rnv ,no ,rr documents in the name of the

corporation ii'"onn"'.gon tnerewiti, in.iuJing the.signing of relevant documents

related thereto, as well as the p";;il;il of"all other acis incidental thereto'

*RESoLVEDFINALLY,thatacopyofthese.Resolutionsbesubmittedto

the externat auditor and shall ."*u'ui ini written authority of Mr' Henry T' Sy' Jr''

Atty. paul p. sagayo, Jr. and M;. i;;ii;" Lady P. Soriino to release the AFS,

which resolutions shall remain-' ;;liJ,- subslsting, and enforceable' unless

subsequentrv moJiteo, revoked, rescinded, or suspended by a resolution of the

Board of Directors'"

s.DEGLARATIoNoFDIVIDENDSFoRTHEFIRSTQUARTERoF2026

TheproposaltodeclarecashdividendsofatotalofPhPl'829'351'848'00'fromthe
dividends received i;; NGei,-oneraiia. HtrJitgt, lnc' (oTHl)' 'ld 

Pacifica2l Holdings' lnc'

(p21),for the first (1!i quarter of the year was presented to the Board of Directors'

ThePhP0.34T4dividendpersharewillbedeclaredtoshareholdersonrecordasofl5
April2O26with payment date on 04 ltAay 2026'

Declarat ion of Dividends for the 1ut Quarter of 2026

After a brief discussion and upon motion duly made and seconded, the following
resolutions were approved :

'RESOLVED, that in view of the dividends declared by and received from
the NationalGrid Corporation of the Philippines (NGCP), OneTaipan Holdings, lnc.
(OTHI), and Pacifica2l Holdings, lnc. (P21), the Corporation is hereby authorized
to declare cash dividends on 27 I'Iiarch 2025, and release, pay, and distribute the
cash dividends from the Corporation's unrestricted retained earnings on 04 May
2026 in the amount of PhP1,829,361,848.00 to the Corporation's shareho
of record date of 15 April 2026;

ldqrs

ry WAS
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"RESOLVED FURTHER, that the President, corporate secretary,

Treasurer/chief Finance officer, and other officers of the corporation, be

authorized to execute documents and perform any and all acts necessary and

proper to carry out the foregoing resolutions;

,,RESOLVED FINALLY, that these resolutions shall remain valid,

subsisting, and enforceable, untess subsequently modified, revoked, rescinded, or

suspended by a resolution of the Board of Directors."

OTHER MATTERS

A. REACTIVATION OF THE CORPORATION'S BANK OF COMMERCE US

DOLLAR SAVINGS ACCOUNT (119-21-000009-4)

Upon motion duly made and seconded, the directors unanimously passed and

approved the following resolution:

-RESOLVED, that the Corporation be authorized to transact with

BANK OF COMMERCE (Bank) for the reactivation of the Corporation's

United States Dollar (USD) Savings Account with Number 119-21-

O0OOO9-4 (Account) maintained in the Bank's Pasig Boulevard Branch;

"RESOLVED FURTHER, that the following be authorized to apply,

sign, execute, and deliver, for and behalf of the Corporation, any and all

documents, papers, instruments, CheckS and withdrawal slips, debit and

credit instructions, fund transfer instructions, check encashment/
endorsement forms, agreements, or contracts as may be appropriate
and/or required for the implementation of the foregoing powers/

transactions authorized above:

Name Position

Zurohayda Yoko IVL f\4ontierro
Audit, Risk, and Compliance

[\Ianager

Ria lt/lae Gatchallan Finance and Administrative
Manager

"RESOLVED FURTHER, that the Corporation authorizes [t/r. Amlr
Saud Feliciano to transact with the Bank, and file, update, and deliver any
and all signed documents that may be required by the Bank, and to claim

and receive the necessary documents upon issuance by the Bank;

"RESOLVED FINALLY, that these resolutions shall remain valid,
subsisting, and enforceable unless subsequently modified, revoked,
rescinded, or suspended by a resolution of the Board of Directors and a
written notice of its cancellation is received by the Appointed Account Officer
of the Bank."

ADJOURNMENT

There being no further business to transact, the meeting was adjourned.

Certified Correct:

7

il,l /w4t-
CHERYL S. SALDANA.DE LEON
Corporate Secretary

Bi\a
It4inutes of the Regurartvleeting "|ffi ff1,ifi:?J;Tt"#hffi
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C al hft

&".!,
PAUL P. SAGA , JR.

Director/President

VICENTE D. GEROCHI IV
Director

JUS

Approved:

J RPET M- LOTILLA
nt Directordt nde

NIEL
lndepen irector

DY P. SORIANO

ly'linutes of the Regular [Veeting of the Board of Directors
Held on 27 March 2026
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Director
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