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Executive Summary

On April 15, 2025, the board of directors of DoubleDragon Corporation (“DD”) approved the acquisition of 2.66 billion common shares of MerryMart
Consumer Corp. (“MM”) from Injap Investments, Inc. (“Injap”) at PHP0.48 per share for a total consideration of PHP1.28 billion, representing 35 percent of
MM'’s total issued and outstanding capital stock (the “Transaction”). The Transaction will be paid 50 percent using DD common shares priced at PHP9.30
per share and 50 percent in cash, amounting to PHP637.97 million. The DD shares to be issued as payment will come from previously unissued shares and
are still to be listed.

As the Transaction involves control of more than 35 percent of the outstanding voting shares of MM, the Securities Regulation Code and its Implementing
Rules and Regulations require a mandatory tender offer of MM shares held by the public to be conducted by DD. The MM shares held by the public will be
acquired at the same valuation and payment structure (50 percent in cash and 50 percent in DD common shares) approved for the Transaction.

DD and MM are both listed in the Philippine Stock Exchange (“PSE”). DD is primarily engaged in the business of real estate development and other real-
estate business ventures while MM is engaged in the operation of retail stores in the supermarket and household essentials category. On the other hand,
Injap is a holding company, and the parent company of DD, with interests in real estate, retail, hospitality, and food service sectors.

FTI Consulting Philippines, Inc. (“FTI Consulting”) conducted a valuation study of DD and MM shares (collectively, the “Shares”) in accordance with the
International Valuation Standards (“IVS”) to determine the fairness of the proposed exchange ratio of DD shares for each MM share. We considered
different methodologies under the Income Approach and Market Approach to value the Shares. Detailed discussion of the different valuation
methodologies considered in this valuation exercise is presented in Valuation Approach section of this report.

The Valuation Date is 31 March 2025, with the Philippine Peso (“PHP”) as the Valuation Currency. Market Value (also referred to as “Fair Value”) is the basis
of value used in this engagement. Market Value is defined in the IVS as the estimated amount for which an asset or liability should exchange on the
Valuation Date between a willing buyer and a willing seller in an arm's length transaction, after proper marketing and where the parties had each acted
knowledgeably, prudently, and without compulsion.
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Executive Summary

Valuation Considerations and Limitations

In performing our valuation analysis, we relied on financial and non-financial information provided by DD’s and MM’s management. We have assumed,
without independent verification, that such information is accurate, complete, and not misleading in all material respects. We did not perform an audit,
review, or verification procedures on the information provided. Accordingly, we do not express an opinion or any form of assurance on the reliability of
such information.

The valuation was based, in part, on financial projections and other forward-looking information prepared by DD’s and MM’s management. Forecasts were
prepared on a consolidated basis, per property and revenue stream basis. These forecasts reflect managements’ best estimates and assumptions as of the
Valuation Date. We have undertaken certain analyses including sensitivities of the underlying assumptions of the financial forecasts by checking against
historical performance and other data sourced from our independent research.

The valuation analyses performed and described in this report were based solely on information that was known or could reasonably have been knowable
as of the Valuation Date. This is based on business, general economic, market and other conditions as they exist and can be reasonably evaluated by FTI
Consulting as of the Valuation Date indicated in this report. Subsequent events that could affect the conclusions set forth in this report include adverse
changes in industry performance or market conditions and changes to the business, financial condition and results of operations of the subject companies.
Unanticipated events and circumstances may occur, and actual results may vary from those assumed. The variations may be material. FTI Consulting is
under no obligation to update, revise or reaffirm this report after the date hereof or prior to the closing of any transaction.

The valuation approaches and methods considered and applied were selected based on their appropriateness given the nature of the subject companies.
Each method involves inherent limitations and requires the application of professional judgment.

The application of the Market Approach using the Comparable Public Companies Method (“CPCM”) is subject to certain limitations. In the case of MM,
while the CPCM was performed as a corroborative analysis, the resulting indications of value were not considered reliable or meaningful due to
company-specific factors, particularly its current earnings profile relative to the selected comparable companies. Accordingly, the CPCM was not relied
upon in determining the market value, and greater weight was placed on alternative valuation approaches deemed more appropriate and representative of
the subject companies’ underlying economic fundamentals in accordance with IFRS 13 Fair Value Measurement.
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Executive Summary

Summary of Findings

The Shares were valued using the Discounted Cash Flows (“DCF”) method under the Income Approach as the primary method. The Volume Weighted Average
Pricing (“VWAP”) method was used as a cross-check. Based on the preliminary valuation analyses performed, the estimated range of market values of the
Shares are within PHP20,966 million to PHP28,973 million or PHP8.94 to PHP12.36 on a per share basis for DD and PHP2,599 million to PHP4,238
million or PHP0.34 to PHPO0.56 on a per share basis for MM as of 31 March 2025.

" DoubleDragon Corporation MerryMart Consumer Corporation
In PHP millions, except for the per . 1 . 2
share values and exchange ratios Equity Value Value per Share Equity Value Value per share

= Low Estimate High Estimate Low Estimate High Estimate Low Estimate High Estimate Low Estimate High Estimate

Discounted Cash Flows Method 20,966 28,973 8.94 12.36 2,599 4,238 0.34 0.56
Cross-check:
VWAP Method 21,885 24,418 9.33 10.41 3,459 5,490 0.46 0.72
RANGE OF EST. MARKET VALUES 20,966 28,973 8.94 12.36 2,599 4,238 0.34 0.56

[1] DD’s value per share was derived using 2,345 million shares outstanding as of the Valuation Date.
[2] MM’s value per share was derived using 7,595 million shares outstanding as of the Valuation Date.

Source: FTI Consulting Analysis
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Economic Overview

Philippines

Growth of Philippine economy has been steady despite heightened global Headline inflation continued to decelerate in early 2025, easing to 2.1
trade tensions, supported by stable domestic consumption underpinned percent year-on-year in February 2025 from 2.9 percent in January 2025,

by eased inflationary pressures and strong labor market. bringing the two-month average to 2.5 percent.

m Real GDP grew 5.6 percent in full-year 2024, slightly above the 5.5 ® In its February 2025 monetary policy meeting, the BSP Monetary Board
percent growth in 2023 but below the government’s revised 6.0-6.5 kept the target reverse repurchase rate steady at 5.75 percent, opting to
percent target, marking the second consecutive year of below-target =~ monitor the impact of global policy developments on the domestic
GDP growth. economy before easing further.

m This followed three consecutive 25-basis-point cuts delivered in August,
October, and December 2024, which cumulatively brought the policy rate
down by 75 basis points from the 6.50 percent peak.

m The BSP’s risk-adjusted inflation forecast at the February 2025 meeting

m The Development Budget Coordination Committee (“DBCC”) set a GDP stood at 3.5 percent for 2025 and 3.7 percent for 2026.
growth target of 6.0 to 8.0 percent for 2025 and 2026.

m On the demand side, household final consumption expenditure (“HFCE”)
grew 4.8 percent in 2024 from 5.6 percent in 2023, reflecting the pass-
through of prior inflationary pressures on household purchasing power.

Real GDP Growth by Expenditure from 2021 to 4Q25 Including GDP Monthly Headline and Core Inflation and Nominal and Real Interest Rates

Growth, All Figures in Growth percent YoY from Jan 2021 to Mar 2025, Including Upper and Lower Bound BSP Targets
M Private consumption Government consumption Bl Exports M Headline inflation Il Upper BSP Target M Nominal Rate
M Imports M Gross capital formation [l GDP growth M Core inflation M Lower BSP Target Real Rate
50.0
8.00%
40.0 6.00%
4.009
30.0 ﬂ %
2.00%
20.0
0.00%
' 2022 2023 2024 2021 2022 2023 2024 2025
S : PSA
ource Source: PSA
Sources: Philippine Statistics Authority, ASEAN+3 Macroeconomic Research (“AMRO”) 8

Note: The bigger economic risk for the Philippines is indirect effect—slower global demand weakening domestic consumption and investment—depending on how other key partners (ASEAN+3 and the EU) perform. Moreover, external
uncertainty weighed on private investment.



Market Overview
The Philippine Property Sector

The Philippine Property Sector

m The Philippine real estate market is scaling from USD94.4 billion in
2025 to USD135.9 billion by 2034 with a 4.12 percent growth rate.
This expansion is powered by infrastructure like the Luzon Economic
Corridor and a strategic shift toward transit-oriented developments.
Each segment is evolving to integrate climate resilience and mixed-use
functionality within newly accessible regional growth corridors.

— The industry remains anchored by a 44 percent residential share
prioritizing climate resilience while commercial mixed-use hubs
and a USD25.9 billion industrial logistics sector expand along
transit corridors to accelerate land appreciation in provincial
growth centers.

Philippine Real Estate Market Forecast Size, By Property, 2025-2034
(USD Billion)

Source: IMARC Group
usD

135.98 4 . 12%

(2026-2034)

MW Residential

m Commercial

m Industrial

Land

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

Sources: IMARC Group, Philippine Statistics Authority

Chart visualization above is an estimation mirrored to IMARC Group’s report on ‘Philippines Real Estate Market Size, Share, Trends, and Forecast by Property, Business, Mode, and Region, 2026-2034’ published on their website.

Market CAGR
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Seasonally Adjusted Gross Value Added (“GVA”) in Real Estate and
Ownership of Dwellings, at Constant 2018 Prices in PHP millions
mm Q] =m Q== Q3= Q4

353,497 383,716 406,754
297,886 323,743

394,910
328,697 367,485

278,156 300,181

274,828 297,147 328,193 354,979 376,018

2021 2022 2023 2024 2025
Source: Philippine Statistics Authority

m As seen from the rising GVA, the Philippine property market is generally
growing, propelled by tempered condominium launches, the entry of
foreign retailers in malls, and increase in Electric Vehicle, F&B, and
semiconductors retailers.

m Per Colliers in 2025, Metro Manila’s residential market is rebounding,
driven by two consecutive quarters of stronger net take-up mostly from
the affordable to mid-income segment. Meanwhile, malls maintain strong
occupancy thanks to proactive space refreshes and heavy retail capital
expenditures, while the office market shows strong recovery driven by
rising transactions, fewer space surrenders, and solid pre-leasing.



Market Overview
The Philippine Office Sector

The Philippine Office Sector — Demand Breakdown by Location

Source: Leechiu

Philippine Property Demand Between NCR and Provincial as of 1Q25

948,000 sgm ] 272,000 sgm ]

Bonifacio Global City Quezon City Ortigas & Mandaluyong

218,000sqm 169,000sgm 155,000sgm

C = BN %

J

é Y

\ v

m Data from Leechiu Property Consultants shows that Metro Manila
accounts for 948,000 sqm or 78 percent of total office demand in the
Philippines, highlighting its dominance as the country’s business hub.
Bonifacio Global City leads with 23 percent (218,000 sqm) and strong
73% YoY growth, followed by Quezon City with 18 percent, largely
driven by the IT-BPM sector. Ortigas Center and Mandaluyong account
for 16%, while the Manila Bay Area and Makati hold 16 percent and 15
percent, respectively, showing that office demand is increasingly spread
across multiple business districts.

Sources: Leechiu, Colliers

ﬁl—' T |
CONSULTING

Metro Manila supply, demand and vacancy forecast (in sqm)
Source: Colliers

1.4M 25%
1.2M 20%

1.0M
15%

0.8M

10%
0.2M
0.0M

0.6M
0.4M %

I = Il IIII 0%
-0.2M [] I

-5%
-0.4M -10%
2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F

u

square meters

mm Supply (M sq.m)  mmmm Net Take Up (M sgq.m)  ==Vacancy Rate (%)

Between 2017 and 2019, the market maintained a record-low vacancy of
4.3 percent as net take-up peaked at 1.18 million sq.m in 2018. This
shifted in 2020 as demand turned negative, hitting a trough of -0.28

million sg.m in 2021 and pushing vacancy to a 15.7 percent surge.

Based on Colliers report, the impact of the POGO exit is now negligible.
While overall vacancy is projected to peak at 19.8 percent in 2025, prime
districts like BGC and Makati remain tighter at 9 percent to 15 percent.
The return of major pre-leasing activity for the first time since 2022 shows
that long-term confidence is growing.

Bolstered by Global Capability Centers ("GCCs"), Leechiu Property
Consultants reported that 2025 leasing demand reached 1.22 million
sg.m., a 10 percent year-on-year increase. This controlled supply and
steady absorption are projected to stabilize vacancy levels, easing the rate
from a 19.8 percent peak in 2025 to 19.5 percent by 2026.
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Philippines — Property Leasing Sector

The leasing space in the Philippines shows mixed trends, with retail and industrial warehouse leasing showing robust growth, hotels experiencing
mixed results, and commercial leasing still recovering. E-commerce, flexible co-working and green spaces, and poverty reduction are influencing the
space.

m E-commerce has reshaped retail and industrial leasing, with harder- Retail Leasing
to-digitize experiential tenants like restaurants, gyms, fitness centers, = Despite e-commerce growth, Metro Manila mall vacancies fell from

and recreational activities filling mall spaces while logistics storage and 13.1 percent in 1Q25 to 11.4 percent in 3Q25, the lowest
warehouse demand surges for quick e-commerce delivery. since 1Q21, with foreign home furnishing and personal accessory

|SHOPH
. . . . brands entering the market.
m Flex, co-working, and green commercial leasing spaces are seeing éié_ﬂ [ | g

o ) ) | = Mall foot traffic is projected to rise in 2026, supported by easing
rising demand. Hybrid work models drive short-term flexible leases, interest rates and continued mall expansion outside Metro Manila.

with Manila leading as APAC's fastest-growing flex workspace market. . .
Meanwhile, multinational tenants are increasingly demanding LEED or Commercial Leasing
BERDE-certified buildings, with 7 out of 10 occupiers preferring to pay — = Office vacancy rates improved slightly to 19.4 percent in 2025, from

a premium. a record 19.8 percent in 2024, following the POGO ban.
m Poverty reduction is expanding the Philippine consumer base. Poor * New ofﬁce supply continues to_ enter the .market’ with net
) . absorption gradually improving as BPO expansions and domestic
households are projected to shrink from 21.6 percent to 8.6 percent [ m—— occupiers take up former POGO-leased spaces.
by 2040, broadening the consumer base for retail, housing, and

services across provincial areas. Industrial Leasing

Proportion of Filipino Households as per Economic Class (in percent) - Unelsiral einel e el SIoes Fie 6 peree, e Sl Sem 10
. . 2015 to 15.9M sgm in 2025, with a 97.1 percent occupancy rate
Source: Nomura Research Institute Forecasted

(2025), signaling a decade-long uptrend.

100.0 Poor = Qccupancy rates are forecasted to remain elevated, as wholesale
Low but not Poor and retail trade, transportation and storage, manufacturing, cold
80.0 Low-Middle Income chains, and data centers continue to fuel demand.
60.0 IE'J%F;]er Middle Income
40.0 f-\\ = Local tourism growth remains muted, with international arrivals up
—_— less than 1 percent from 6.4 million (2024) to 6.5 million (2025), still
20.0 % 22 percent below pre-pandemic levels.
- fb = Average daily room rates are expected to grow by 3 percent in 2026
0.0 | 0\- but occupancy rates remain around 60 percent, relying on domestic
2015 2020 2024 | 2025F 2030F 2035F 2040F: demand.
Sources: BusinessWorld, Colliers, InsiderPH, JCV Associates, JLL, Nomura Research Institute, PortCalls, PSA, RichestPH, Reuters, Real Estate Asia, Santos Knight Frank 11

Note: LEED (Leadership in Energy and Environmental Design) is the U.S. Green Building Council's global rating system for sustainable, energy-efficient buildings while BERDE (Building for Ecologically Responsive Design Excellence), is the
local voluntary standard assessing energy, water, materials, and indoor quality beyond mandatory codes.
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Market Overview

Philippine Supermarkets and Convenience Stores

The Philippine supermarket is projected to grow 9.7 percent rising from a Larger supermarkets continue to expand their reach, constructing new
value of USD165.4 billion in 2025 to USD287.8 billion by 2031. establishments in areas with growing disposable income while also

m Retail sales of packaged food products in the Philippines increased by  Utilizing technology to boost sales.
7.2 percent CAGR in the years 2019-2024 with cooking ingredients m Supermarkets are now adopting digital solutions such as artificial

and meals, and stable foods leading the pack at a CAGR of 9 and 9.2 intelligence, big data, loyalty platforms, RFID inventory tracking, and RFID
percent respectively. inventory tracking to boost efficiency and refine product placing and

m Total Grocery retailers grew by 5.1 percent CAGR. Over the forecast personalized promotions. By 2031, the market will be digitally enabled,
period, Dali and other convenience stores have been threatening and predictive analytics and robotics will be crucial in inventory and
smaller local grocers as they have been expanding to rural areas. customer management.

m Convenience stores grew rapidly with a 9.2 percent annual growth m Many Filipino shoppers still prefer the flexibility to purchase individual
rate and is set to rise by up to 11.5 percent by 2029. Their growth of items at their convenience, hence, small local grocers such as ‘sari-sari’
16.8 percent in value terms in 2024 was primarily due to aggressive stores remain as a cornerstone in the retail industry. Large companies such
expansion and through catering to students and young professionals. as Coca-Cola and Pepsi still maintain direct ties with these businesses.

Revenue Market share of Supermarket companies in 2024

Grocery distribution channels in the Philippines by actual store count,

market share, and CAGR [l Others [l Robinsons, Marketplace
SM Retail
| 2019 2024 CAGR H [l Puregold
Outlet type MerryMart Metro Supermarket
Actual Share Actual Share 2019-2024 L Y :
. , ; 3.0% 1.3%
Total - grocery retailers | 46,041 100 58,097 100 5.1 Note: “Others’ comprise of other 3.5%
companies with 2 percent market
Convenience retailers 1,413 3 2,190 3.7 9.2 share or less
Supermarkets 9,268 20 11,653 19.8 4.7
Hypermarkets 3,008 7 3,873 6.6 5.2
Discounters 57 0 67 0.1 3.2
Warehouse clubs 723 2 1,180 2 103
Food/drink/tobacco 2,080 5 2,600 44 16
specialists
Small local grocers 29,492 64 37,434 63.5 49

Sources: Government of Canada, Euromonitor, Mobility foresights
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To arrive at our estimates of value, we have considered different methodologies under the Income Approach and Market Approach. The succeeding sections
discuss the theoretical basis of both approaches as well as the specific methodologies relevant to the analyses performed.

Income Approach

The Income Approach is based on the premise that the value of a subject
company is the present value of the future earning capacity that is available
for distribution to investors in the subject company.

The Income Approach should be applied under the following circumstances:

m The income-producing ability of the subject company is the critical
element affecting value from a participant perspective; and/or

m Reasonable projections of the amount and timing of future income are
available for the subject company, but there are no relevant and reliable
market comparables;

Under the Income Approach, the Discounted Cash Flows Method was
considered in the valuation analysis.

Discounted Cash Flows Method

This method involves forecasting the subject company's appropriate cash
flow stream over an appropriate period and discounting the forecasted cash
flows back to present value using an appropriate discount rate. This discount
rate should consider the time value of money, inflation, and the risk inherent
in the ownership of the subject company being valued.

Free Cash Flows to the Firm

Free Cash Flows to the Firm (“FCFF”) represents the cash flows available for
distribution to the capital holders of the company after all operating
expenses have been paid and all necessary investments in working capital
and fixed assets have been made, as shown below:

FCFF = EBIT x (1 — Tax rate) + Noncash Charges — FCinv — WCInv
where: EBIT = Earnings before interest and taxes

Noncash Charges = Depreciation and amortization
FCInv = Fixed capital investments

W(Cinv = Working capital investments

FCFF are discounted using the weighted average cost of capital (“WACC”).
WACC is computed by multiplying the weights of debt and equity in the
company's financing by the after-tax costs of debt and equity, respectively.
The formula for the calculation of WACC is presented below:

WACC = W, K, (1 — Tax Rate) + W, K,

W, = Weight of debt

W, = Weight of equity
K, = Pre-tax cost of debt
K, = Cost of equity

where:

14



Valuation Approach

The pre-tax cost of debt is computed using the weighted average interest
rate of the subject company’s outstanding loans payable.

The cost of equity, on the other hand, is computed using the Capital Asset
Pricing Model (“CAPM”). CAPM is calculated as follows:

K. =R+ B x MRP + a
where: R = Risk-free rate
B = Levered beta
MRP = Market risk premium

a = Alpha risk premium

Risk-free rate represents the return that would be earned from an
investment in risk-free assets such as government bonds, while market risk
premium refers to the excess return of the equity market over the risk-free
rate.

Beta measures the sensitivity of a stock's returns to changes in the market
and is a measure of systematic risk. Levered beta is the beta of a firm
inclusive of the effects of capital structure and is calculated using the
Hamada equation, as follows:

BL =By x[1+(1-T)(D/E)]
where: B, = Levered beta of the subject company
Bu = Unlevered beta

F T |
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T = Effective tax rate of the subject company
D/E = Debt-to-market capitalization ratio

The unlevered beta was derived from the average unlevered beta of
comparable publicly traded companies while the capital structure was based
on the subject company’s debt-to-market capitalization ratio.

Comparable companies were selected based on their business operations
and risks. The process of filtering out the comparable companies considered
in our valuation analysis and their corresponding business descriptions are
presented in Appendices B and C.

To determine the unlevered betas of comparable companies, the following
formula is used:

Bu =B +[1+(1-T)(D/E)]
where: Bu = Unlevered beta of comparable company
[ = Beta of comparable company
T = Effective tax rate of comparable company
D/E = Debt-to-market capitalization of comparable company

Please refer to Appendix D for the details of the unlevered beta computation.

Lastly, an alpha risk premium is added to the cost of equity to account for
asset or company-specific risks, such as size difference.

15



Valuation Approach

Market Approach

The Market Approach references actual transactions in the equity of the
company being valued or transactions in similar companies that are traded in
the public markets. Third-party transactions in the equity of a company
generally represent the best estimate of fair market value if they are done at
arm’s length.

This approach should be applied under the following circumstances:

m The subject company has recently been sold in a transaction appropriate
for consideration under the basis of value;

m The subject company or substantially similar companies are actively
publicly traded; and/or

m There are frequent and/or recent observable transactions in substantially
similar companies.

Under the Market Approach, the Comparable Public Companies Method and
Volume Weighted Average Price Method were considered in the valuation
analysis.

F T |
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Comparable Public Companies Method

This method involves identifying and selecting publicly-traded companies
with financial and operating characteristics similar to the subject company
being valued.

Once comparable companies are identified, valuation multiples can be
derived and then applied to the subject company’s corresponding
fundamental data to estimate the value of its equity. We used S&P Capital IQ
in extracting comparable companies and their corresponding multiples

Per IVS, this method should be used only when the subject company is
sufficiently similar to the publicly traded comparable companies to allow for
meaningful comparison.

This method was considered as a cross-check. However, pursuant to
paragraph 61 of IFRS 13 Fair Value Measurement, an entity shall use
valuation techniques that are appropriate in the circumstances. Accordingly
for MM, this method was not relied upon as a basis for determining market
value. Please see discussions on the next slide.

16



Valuation Approach

Comparable Public Companies Method (cont’d)

MM'’s current EBITDA is significantly lower relative to its enterprise value
compared to its comparable companies, indicating that its earnings may not
yet reflect a normalized or stabilized level of operations. As a result, the
application of comparable trading multiples yields valuation indications that
are not considered meaningful for valuation purposes.

As an additional validation, the implied trading multiples derived from the
DCF valuation were compared against observable market multiples of
comparable companies. The difference suggests that the application of
comparable trading multiples would not yield meaningful valuation outputs.
Accordingly, the Comparable Public Companies Method was not relied upon.

MM's Implied Multiple (DCF) 9.63 5.53 503.43 8.92 141.40
Comps' Multiples (CaplQ)
Average 0.95 0.34 9.76 0.52 5.09
Median 0.87 0.33 9.07 0.46 5.15
Max 1.80 0.75 15.25 0.91 5.43
Min 0.46 0.09 5.30 0.27 4.53

Source: S&P Capital 1Q, FTI Consulting Analysis
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Comparable Public Companies Method (cont’d)

EV/EBITDA| EV/EBIT

MM's Implied Multiple (DCF) 426.99 3.93 629.58 221.31 345.15
Comps' Multiples (CaplQ)
Average 9.60 0.00 9.92 5.32 8.65
Median 9.14 0.00 9.91 491 8.77
Max 13.14 0.00 12.07 6.83 10.87
Min 7.23 0.00 7.81 4.61 6.17

Source: S&P Capital 1Q, FTI Consulting Analysis

Volume Weighted Average Price (“VWAP”) Method

This method involves analysis of the value of the company’s shares based on
its historical trading volume and price. VWAP is commonly used for subject
companies that are actively traded. Given that prices may already reflect
past and forward-looking available information of the subject company, this
method may provide a reliable basis of market value.

17
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Company Overview

DoubleDragon Corporation ("DD")

m DoubleDragon Corporation is a diversified holdings firm majorly owned m Revenues for the last twelve-month period ending 31 March 2025 were
by Injap Investments Inc. and Honeystar Holdings Corp. It has eight at PHP20,260.98 million while net income was at PHP9,859.42 million,
subsidiaries and focuses on four key pillars, namely retail leasing, office posting a 48.66 percent net margin.
leasing, industrial warehouse leasing, and hotel business. m DD’s main financial highlights for the three-month and twelve-month

ending 31 March 2025 are as follows:

Injap Investments Inc.
(Sia Family — 35%)

DoubleDragon Corp.
=== ==mmmmees Subsidiaries - === =---------~- DD’s Key Financials as of and for 3 months and 12 months ending 31 March

CityMall Commercial Hotel of Asia Inc. 2025 (in PHP millions)

- |
! 1
1
Public Float ! Centers Inc. (66% 70% E : :
(30%) I DDMP REIT, Inc. : Financial Items Last 3 months Last 12 months
: — ' Total Assets 214,845.16 214,845.16
Honeystar Holdings : CentralHub Industrial ! o
Corp. (Tan and Ang A Centers Inc. (61.29% i Total Liabilities 112,714.06 112,714.06
ol - 220 1 Hotel101 Global ! Total Shareholders’ Equity 102,131.10 102,131.10
| Hodines corp. | Gross Revenues 4,453.85 20,260.98
! (78.93%) 1 , . ’ .
I Owners I Parent Company [l Retail Leasing [ Office Leasing EBITDA 3,297.61 15,093.28
I Industrial Warehouse Leasing [l Hotel Business Others %)
EBITDA Margin (% 74.04% 74.49%
Property Portfolio (As of December 31, 2024
roperty Portfolio { ) Net Income 2,046.36 9,859.42
ool easing [ ROMES GG T 15.95% 15.66%

Sources: Company Annual and Quarterly Financial Statements

|

| I =

432 9gr 100

| N[ | —— g “'m
I citymalls L Properties CentralHub Sites Hotels (1,482 rooms)

CityMall
Expansion £

Pipeline  ynder Construction In the Land Bank

19
Sources: Company Website, Company Annual Reports, Forbes, PSE Edge

Note: DDMP REIT, Inc. is considered a subsidiary of DoubleDragon Corp. despite having a 46.67 percent ownership. Also, while DD HappyHomes Residential Centers Inc. focuses on developing and selling residential property,
residential real estate is not part of DoubleDragon’s growth pillars. By 2030, the company aims to spread its portfolio with 30 percent in retail, 15 percent in office, 20 percent in hospitality, and 35 percent in industrial leasing.



Valuation Analysis
Discounted Cash Flows Method
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The following are the Key Valuation Inputs and Assumptions used in the Discounted Cash Flows (DCF) method:

Discount Rate for DD
As of 31 March 2025

Discount Rate Estimation

Inputs to the determination of the WACC used to value DD as of the Valuation Date were
based on the following parameters:

m Cost of equity was computed using the Capital Asset Pricing Model (“CAPM”).

— Risk-free rate of 6.03 percent was based on the 10-year Philippine BVAL rate as of
Valuation Date sourced from Bloomberg.

— Market risk premium of 6.87 percent was based on Aswath Damodaran’s Equity Risk
Premium for the Philippines.

— Unlevered beta of 0.34 was derived from the average unlevered beta of comparable
companies and then re-levered using Hamada Equation. See Appendix D for more
details of the unlevered beta.

— Alpha risk premium of 1.73 percent was referenced from the CRSP Decile Premia Study
by Kroll.

m Pre-tax cost of debt of 7.10 percent was estimated by computing DD’s weighted average
interest rate of outstanding loans payable based on the 2024 audited financial statements.

m Weights of debt and equity were based on DD’s debt-to-market capitalization as of the
Valuation Date.

Risk-free Rate (RFR) 6.03%
Market Risk Premium (MRP) 6.87%
Levered Beta () 1.36

Alpha Risk Premium (a) 1.73%
Cost of Common Equity (Ke) 17.11%
Pre-tax Cost of Debt 7.10%
Applicable Income Tax Rate 25.00%
Post-tax Cost of Debt 5.32%
Weight of Common Equity (We) 19.93%
Weight of Debt (Wd) 80.07%

[ WACC, rounded 7.70% |

Sources: Bloomberg, S&P Capital IQ, Kroll, DD Financial Statements,
FTI Consulting Analysis
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The following are the Key Valuation Inputs and Assumptions used in the DCF method (cont'd):

Revenues

m DD has three different revenue streams namely:

To

Rental income: estimated based on leasable area, occupancy and
lease rate

Hotel revenues: estimated based on number of rooms, occupancy
and room rate

Real estate sales: estimated based on number of units, average
selling price and sales assumptions

arrive at the low and high estimate, the following assumptions

were considered along with the DD’s management assumptions:

— For rental income and hotel revenues

o The occupancy rates provided by DD’s management were

sensitized. For the low estimate, the occupancy rate was
derived by applying a constant growth rate on the base
occupancy, consistent with the management’s assumed
beginning and ending occupancy rates. For the high estimate,
DD management’s projected occupancy rates were applied.

For the escalation rate, the low estimate applied the average
inflation rate of 3 percent posted by the Banko Sentral ng
Pilipinas (“BSP”). For the high estimate, the escalation rate was
derived using the average of the BSP’s inflation rate and DD’s
management assumption.

Revenues (cont’d)
— For real estate sales

O The number of Hotel 101 units to be sold was sensitized. For low
and high case estimates, unsold units as of the Valuation Date were
estimated based on the minimum and maximum historical sales
percentages, respectively.

O For other real estate sales, we used the management assumptions
for both low and high estimates.

Direct Costs and Other Operating Costs

m The cost of real estate sales, cost of hotel operations, selling, and general
and administrative expenses were estimated based on DD management’s
forecasted expense-to-forecasted revenue ratios.

Depreciation Expense

m Depreciation was forecasted using the straight-line method, as provided
by DD’s management.
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Discounted Cash Flows Method

The following are the Key Valuation Inputs and Assumptions used in the DCF method (cont'd):

Working Capital Requirements Preferred Shares
m Working capital requirements consist of inventory, receivables, m The preferred shares are non-voting, non-participating, convertible,
payables, and other current assets and liabilities. These were and redeemable. The amount deducted was based on the book value
estimated based on the forecasted working capital account balances, per DD’s latest financial statements which is considered to
as provided by DD’s management. approximate market value as of the Valuation Date due to the
following:
Capital Expenditures — The conversion option is deep out-of-the-money relative to DD’s

share price as of the Valuation Date and there is no history of

. . , . .
m Capital expenditures were based on Management’s estimates, which conversion; and

consist of investment properties and real estate inventories. )
— It is assumed that the preferred shares are redeemable at par.

Terminal Value

m The terminal value was determined using the Perpetuity Model. This Non-Operating Assets and Liabilities
was derived by dividing the terminal cash flow by the difference
between WACC and the terminal growth rate. The terminal cash flow
was computed based on last year’s normalized free cash flow over the
explicit forecast period. The terminal growth rate used was 3 percent,
based on the average inflation rate reported by the BSP.

m The non-operating assets consist of deferred tax assets and other
noncurrent assets. Non-operating liabilities include dividends payable,
income tax payable, deferred tax liabilities, retirement benefits liability
and other noncurrent liabilities.

Non-Controlling Interest

m The market value of non-controlling interest (“NCI”) was approximated
by applying the historical percentage level of NCI to the implied
market valuation of DD using the DCF method.
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Valuation Analysis

Discounted Cash Flows Method

The following are the Key Valuation Inputs and Assumptions used in the DCF method (cont'd):

DCF Summary

Using the DCF method, the estimated market value of DD’s common
equity as of the Valuation Date was within the range of
PHP20,966.33 million to PHP28,973.21 million or PHP8.94 to PHP12.36
on a per share basis.

Valuation Summary (in PHP millions, oI Estinn et M =St ate

except for the price per share)

Estimated Enterprise Value 145,991.77 160,675.84
[+] Cash 10,923.12 10,923.12
[-] Debt (90,082.92)  (90,082.92)
[-] Non-operating assets and liabilities (10,041.79) (10,041.79)
Estimated Market Value of Equity 56,790.18 71,474.25
[-] Non-controlling interests (NCI) (25,823.84) (32,501.04)
[-] Preferred Shares (PS) (10,000.00)  (10,000.00)
Estimated Equity Value, net of NCI and PS 20,966.33 28,973.21
Outstanding shares (in millions) 2,345.03 2,345.03
Est. Market Value of Common Equity 8.94 12.36
per Share

Source: FTI Consulting Analysis
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Valuation Analysis

Volume Weighted Average Price Method

m Given that the shares of DD are listed on the local stock exchange, we
considered valuing DD using the Volume Weighted Average Price

(“VWAP”) method.
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VWAP Computation as of 31 March 2025

PHP per share PHP Mn

m The VWAP method is computed using the following formula: 365-day 10.41 24,417.91
VWAP = Y.(Stock Price x Volume Traded) 180-day 9.98 23,393.82
30-day 9.48 22,226.25
m We considered the stock prices and trading volume of DD over a one-year VWAP as of 31 March 2025 9.33 21.884.89
period from the Valuation Date. Stock prices were extracted from S&P Sources: S&P Capital 1, FTI Consulting Analysis '
Capital IQ and were weighted by their corresponding trading volume.
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Valuation Analysis
Comparable Public Companies Method

m The Comparable Public Companies Method was performed as a cross-
check for the DCF valuation of DD. The implied multiples derived from the
market valuation range using the DCF method were compared against
observable market multiples of comparable companies. Both the Price-to-
Earnings and EV-to-EBITDA multiples were considered.

m The following were determined as the comparable companies of DD:
Ayala Land, Inc. (“ALI”), D.M. Wenceslao & Associates, Incorporated
(“DMW”), Filinvest Land, Inc. (“FLI”), Megaworld Corporation (“MEG”),
Robinsons Land Corporation (“RLC”) and SM Prime Holdings, Inc.
(“SMPH”), all of which are engaged in real estate development and leasing
in the Philippines.

m The implied multiples were computed by dividing the market values
resulting from the DCF method to the relevant financial metric as
extracted from DD’s financial statements as of the Valuation Date. Please
see table to the right for the details.

m Based on the CPCM analysis, DD’s Price-to-Earnings multiple is closely
aligned with the comparable range, while its EV-to-EBITDA multiple falls
within the range of comparable companies.

DD Implied Multiples

i

F T |

CONSULTING

(in PHP millions, except multiples) HE RV
Market Value using the DCF method — low estimate 20,966.33 | 145,991.77
Market Value using the DCF method — high estimate 28,973.21 | 160,675.84
Average Market Value using the DCF method 24,969.77 | 153,333.81
DD’s Financial Metric as of the Valuation Date 9,859.42 | 15,093.28
DD's Implied Multiple? 2.53 10.16
Comparable Companies’ Multiples (CaplQ)?

Min 3.52 3.17
Max 7.34 12.55

1 P/E multiples for ALI and SMPH were excluded given these are considered outliers.

Source: S&P Capital 1Q, FTI Consulting Analysis

2 Average Market Value using DCF method + DD’s Financial Metric as of Valuation Date

P/E
20
938 7 2 2
o 00 { { {
0 5 10 15
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Source: S&P Capital 1Q, FTI Consulting Analysis
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Valuation Analysis —
MerryMart Consumer Corp.
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Company Overview
MerryMart Consumer Corp. (“MM”)

m MerryMart Consumer Corp. operates as a retail chain in the supermarket
and household essentials category. MM, through its subsidiary MerryMart
Grocery Centers Inc., aims to develop a franchise business model covering

supermarkets and household essentials stores in the Philippines.

m MM covers various retail formats such as grocery, market, store and
wholesale that features live inventory and next day delivery via an online
platform. MM also serves as a platform for traditional supermarkets to
convert to a more modern supermarket retail chain, keeping them

relevant.

m Revenues for the twelve-month period ending 31 March 2025 were at
PHP7,663.19 million while net income was at PHP84.18 million, posting a

1.10 percent net margin.

MM'’s Key Financials as of and for 3 months and 12 months ending 31

March 2025 (in PHP millions)

Eﬁ F T I
CONSULTING

m MM (formerly Injap Supermart) was started by Injap Sia, the founder of
Mang Inasal, in 2009. Prior to this, the Sia family ran a grocery in the early
1950s before his parents built their first grocery in the 1980s.

m In 2018, Sia renamed the supermarket to MM and launched three
formats, MerryMart Grocery, MerryMart Market, and MerryMart Store.

2009 > 2020
Injap Supermart (old .,'s,# MM listed in PSE raising up
name) was opened L I | I to PHP 1.59 billion

i

2024

MM opened
its 135t store

2019

First store using the
name “MerryMart”
was opened

Financial ltems Last 3 months Last 12 months Current corporate structure as of 31 March 2025

Total Assets 15,492.42 15,492.42
Total Liabilities 11,091.64 11,091.64
Total Shareholders’ Equity 4,400.79 4,400.79
Gross Revenues 1,747.05 7,663.19
EBITDA 107.00 483.37
EBITDA Margin (%) 6.12% 6.31%
Net Income 6.05 84.18
Net Margin (%) 0.35% 1.10%

Source: MM Financial Statements, PSE Edge

Injap

Public

Investments Inc.

20.8%

MerryMart
Consumer Corp.

100%
M Supplies Corp.

100%
MerryMart Grocery
Centers, Inc.

)

100% 72.0%| A
MM Consumer Carlos Drugs- Z.C. Ramthel
Technologies Corp. Lucena Inc. Corporation

MBOX Smart
Lockers Corp
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The following are the Key Valuation Inputs and Assumptions used in the Discounted Cash Flows (DCF) method:

Discount Rate Estimation

Inputs to the determination of the WACC used to value MM as of the Valuation Date were
based on the following parameters:

m Cost of equity was computed using the Capital Asset Pricing Model (“CAPM”).

— Risk-free rate of 6.03 percent was based on the 10-year Philippine BVAL rate as of
Valuation Date sourced from Bloomberg.

— Market risk premium of 6.87 percent was based on Aswath Damodaran’s Equity Risk
Premium for the Philippines.

— Unlevered beta of 0.33 was derived from the average unlevered beta of comparable
companies and then re-levered using Hamada Equation. See Appendix D for more
details of the unlevered beta.

— Alpha risk premium of 2.66 percent was referenced from the CRSP Micro-Cap Premia
Study by Kroll.

m Pre-tax cost of debt of 7.43 percent was estimated by computing MM'’s weighted average
interest rate of outstanding loans payable based on the 2024 audited financial statements.

m Weights of debt and equity were based on MM'’s debt-to-market capitalization as of the
Valuation Date.

Discount Rate for MM
As of 31 March 2025

Risk-free Rate (RFR) 6.03%
Market Risk Premium (MRP) 6.87%
Levered Beta () 1.00

Alpha Risk Premium (a) 2.66%
Cost of Common Equity (Ke) 15.56%
Pre-tax Cost of Debt 7.43%
Applicable Income Tax Rate 25.00%
Post-tax Cost of Debt 5.57%
Weight of Common Equity (We) 26.62%
Weight of Debt (Wd) 73.38%

[ WACC, rounded 8.20% |

Sources: Bloomberg, S&P Capital 1Q, Kroll, MM Financial Statements,
FTI Consulting Analysis
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The following are the Key Valuation Inputs and Assumptions used in the DCF method (cont'd):

Revenues

MM generates the majority of its revenue from the sale of goods in its
supermarkets and pharmacies. It also earns additional income from
franchising, display rentals, and other operating income streams.

To arrive at the low and high estimates, the following assumptions
were considered in addition to MM’s management assumptions:

— For sale of goods from supermarkets

o The number of additional stores were sensitized. For the low
estimate, an additional 2 stores were assumed per year, based
on MM’s historical store growth from 2022 to 2023. For the high
estimate, 6 stores were added per year, reflecting the 2025
management forecast assumption of opening 3 stores every six
months.

o For the escalation rate, the low estimate was based on the BSP’s
average inflation rate of 3 percent, while the high estimate used
the average of the BSP’s inflation rate and MM management’s
escalation rate assumption.

O For the gross margin, the low-case scenario applied MM
management’s stated assumption of an additional 0.5%
annually for the gross margin of stores, applied consistently
across the forecast period, while the high-case scenario used
the forecasted gross margin figures provided by MM’s
management.

Revenues (cont’d)
— For sale of goods from pharmacies and other revenues

O Both the escalation rate and the gross margin were sensitized using
the same approach applied to the sale of goods from supermarkets.

Direct Costs and other operating costs

m Cost of sales and cost of services were based on revenue less the gross
margin percentage while operating costs (e.g., rent expense, light & water,
etc.) and selling expenses were based on the fixed cost-to-revenue
percentages provided by MM’s management.

Depreciation Expense

m Depreciation was forecasted using the straight-line method, as provided
by MM’s management.

Working Capital Requirements

m Working capital requirements consist of inventory, receivables, payables,
and other current assets. These were estimated based on the forecasted
working capital account balances, as provided by MM’s management.
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Valuation Analysis

Discounted Cash Flows Method

The following are the Key Valuation Inputs and Assumptions used in the DCF method (cont'd):

Capital Expenditures DCF Summary

m Capital expenditures were based on MM management’s estimates. Using the DCF method, the estimated market value of MM’s common
equity as of the Valuation Date was within the range of
PHP2,599.15 million to PHP4,238.02 million or PHP0.34 to PHP0.56 on a
per share basis.

Terminal Value

m The terminal value was determined using the Perpetuity Model. This was

derived by dividing the terminal cash flow by the difference between Valuation Summary (in PHP millions, L . . .
. . . ow Estimate High Estimate
WACC and the terminal growth rate. The terminal cash flow was except for the price per share)
computed based on last year’s normalized free cash flow over the explicit Estimated Enterprise Value 9,796.52 12,208.85
forecast period. The terminal growth rate used was 3 percent, based on [+] Cash 2,909.25 2,909.25
the average inflation rate reported by the BSP. [-] Debt (9,317.43) (9,317.43)
[+] Non-operating assets and liabilities 437.21 437.21
Estimated Market Value of Equity 3,825.65 6,237.88
Non-Controlling Interest [-] Non-controlling interests (NCI) (1,226.50) (1,999.86)
m The market value of NCI was approximated by applying the historical Estimated Equity Value, net of NCI 2,599.15 4,238.02
percentage level of NCI to the implied market valuation of MM using the Outstanding shares (in millions) 7,594.94 7,594.94
DCF method. Estimated Market Value of Common Equity 0.34 0.56
per Share

Non-Operating Assets and Liabilities Source: FTI Consulting Analysis

m The non-operating assets consist of investment in associate, deferred tax
assets and other noncurrent assets. Non-operating liabilities include
income tax payable, retirement benefits liability, due to related parties
and other noncurrent liabilities.
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Valuation Analysis

Volume Weighted Average Price Method

m Given that the shares of MM are listed on the local stock exchange, we VWAP Computation as of 31 March 2025

considered analyzing the Shares using the Volume Weighted Average Price
(”VV\I/AP") thyiil g using ! 's verage Fri Period Price per Share Equity Value
method. PHP per share PHP Mn

m The VWAP method is computed using the following formula: 365-day 0.72 5,489.92
VWAP = Y.(Stock Price x Volume Traded) 180-day 0.64 4,890.49

B Y. Volume Traded 90-day 0.56 4,274.85

30-day 0.49 3,700.56

m We considered the stock prices and trading volume of MM over a one-
year period from the Valuation Date. Stock prices were extracted from
S&P Capital IQ and were weighted by their corresponding trading volume.

VWAP as of 31 March 2025 0.46 3,458.66
Sources: S&P Capital 1Q, FTI Consulting Analysis

Price and Volume Chart

Valuation Date
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Valuation Conclusion

Based upon DD’s and MM's management representations and information provided, research conducted, and valuation analyses performed and described in
this Report, it is our opinion that the estimated range of market values of the shares are within PHP20,966 million to PHP28,973 million or PHP8.94 to
PHP12.36 on a per share basis for DD and PHP2,599 million to PHP4,238 million or PHP0.34 to PHP0.56 on a per share basis for MM as of 31 March 2025
(the Valuation Date).

" DoubleDragon Corporation MerryMart Consumer Corporation
In PHP millions, except for Equity Value Value per Share? Equity Value Value per share?

the per share values and
exchange ratios Low Estimate High Estimate Low Estimate High Estimate Low Estimate High Estimate Low Estimate High Estimate

Discounted Cash Flows 20,966 28,973 8.94 12.36 2,599 4,238 0.34 0.56
Method

Cross-check:

VWAP Method 21,885 24,418 9.33 10.41 3,459 5,490 0.46 0.72
S:LNSEI;OF EST- MARKET 20,966 28,973 8.94 12.36 2,599 4,238 0.34 0.56

/1] DD’s value per share was derived using 2,345 million shares outstanding as of the Valuation Date.
/2] MM’s value per share was derived using 7,595 million shares outstanding as of the Valuation Date.

Source: FTI Consulting Analysis
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Glossary of Terms

Alpha risk premium
Beta

Book Value

BVAL

CAGR

CAPM

Comparable companies

Comparable Public
Companies Method
Cost of debt

Cost of equity

DCF

DDM

Discount rate
Discounted Cash Flows
Analysis

EBITDA

Fairness Opinion
FCFF

Risk premium associated with the level of unsystematic risk or risks specific to the subject company or asset

Measures the sensitivity of a stock's returns to changes in the market and is a measure of systematic risk

Value of an asset or liability according to its balance sheet account balance

Bloomberg Valuation

Compounded annual growth rate

Capital Asset Pricing Model (“CAPM”)

Publicly traded companies that are of similar characteristics (such as size, business of operations, or risks) and industry to the
enterprise being valued

Valuation method that involves identification of publicly listed companies that are reasonably comparable to the subject company,
and analysis of the valuation indications that the multiples of comparable companies imply when applied to the subject company
The effective interest rate used by a company to pay its debts

The return that stockholders require for a company; also called as required rate of return on equity

Discounted Cash Flows

Dividend Discount Model

A rate of return used to convert a future monetary sum or cash flow into present value

Involves forecasting the appropriate cash flow stream over an appropriate period and then discounting it back to a present value
at an appropriate discount rate

Earnings Before Interest, Taxes, Depreciation and Amortization

An opinion on whether the financial terms of a proposed corporate transaction are fair to the equity holders of an entity involved
Free Cash Flows to the Firm
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Glossary of Terms

Levered beta Beta of a firm inclusive of the effects of capital structure

Market capitalization Mgasure of the value of a company’s value obtained by multiplying the number of shares outstanding by the company’s share
price

Market risk premium The difference between the expected return of the market and the risk-free rate of return
The estimated amount for which an asset or liability should exchange on the valuation date between a willing buyer and a willing

Market Value seller in an arm's length transaction, after proper marketing and where the parties had each acted knowledgeably, prudently and
without compulsion.

Raw beta Historical beta that represents the relationship of a security's return and return of an index

Risk premium Excess return above the risk-free rate of risky assets

The rate of return with zero risk; represents the interest an investor would expect from an absolutely risk-free investment over a
specified period of time

Unlevered beta Beta of a company without debt; removes the financial effect of leverage

Valuation The process of establishing the value of an asset or liability

One of three principal ways of estimating value; each valuation approach includes different methods that may be used to apply
the principles of the approach to specific asset types or situations

Valuation Date The date on which the opinion of value applies

Valuation method that involves analysis of the value of the subject company’s shares based on its historical trading volume and
price

Weighted average cost of capital; a calculation of a firm's cost of capital in which each source of capital is proportionately
weighted

Risk-free rate

Valuation approach

VWAP Method

WACC
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Selection of Comparable Companies | DoubleDragon

Using the S&P Capital IQ, we obtained the population of public companies which are possibly comparable to DoubleDragon. We selected comparable public
companies in the “Real Estate” industry which operate in the Philippines, with a diversified property leasing portfolio. The table below presents the selection
process of comparable public companies used in the analysis.

Selection Process of Comparable Companies Number of Comparables Filtered out Number of Comparables Remaining

GICS Industry Classification: Real Estate 2596
Geographic Location: Philippines 2543 53
Company Status: Operating, Operating subsidiary 1 52
Business Description: Diversified leasing business 46 6
Final Number of Comparable Companies Used 6

Sources: S&P Capital 1Q, FTI Consulting Analysis 37
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Selection of Comparable Companies | MerryMart

Using the S&P Capital I1Q, we obtained the population of public companies which are possibly comparable to MerryMart. We selected comparable public
companies in the ‘Consumer Staples Distribution and Retail’ industry which operate in Southeast Asia, primarily as supermarket or grocery stores. The table
below presents the selection process of comparable public companies used in the analysis.

Selection Process of Comparable Companies Number of Comparables Filtered out Number of Comparables Remaining

GICS Industry Classification: Consumer Staples Distribution and Retail 662
Geographic Location: Within Southeast Asia 609 53
Business Description: Supermarket/Grocery/Retail 47 6
Final Number of Comparable Companies Used 6

Sources: S&P Capital 1Q, FTI Consulting Analysis 38
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Comparable Companies | DoubleDragon Corporation

Presented below are the selected comparable companies of DD.

Comparable Companies Business Description

Avyala Land, Inc.

D.M. Wenceslao & Associates,
Incorporated

Filinvest Land, Inc.

Megaworld Corporation
Robinsons Land Corporation

SM Prime Holdings, Inc.

Sources: S&P Capital 1Q, Company Websites

Philippines
Philippines
Philippines
Philippines
Philippines

Philippines

Ayala Land, Inc. operates as a property developer in the Philippines.

D.M. Wenceslao & Associates, Incorporated operates as a real estate development and construction
company in the Philippines.

Filinvest Land, Inc., together with its subsidiaries, operates as a real estate developer in the Philippines.

Megaworld Corporation, together with its subsidiaries, engages in the development, sale, and leasing of
real estate properties in the Philippines.

Robinsons Land Corporation, together with its subsidiaries, acquires, develops, operates, leases, disposes,
and sells real estate properties in the Philippines.

SM Prime Holdings, Inc., together with its subsidiaries, operates, maintains, and leases commercial
shopping malls in the Philippines and China.
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Comparable Companies | MerryMart Consumer Corporation

Presented below are the selected comparable companies of MM.

Comparable Companies Business Description

Metro Retail Stores Group, Inc.

Puregold Price Club, Inc.
Robinsons Retail Holdings, Inc.
Aeon Co. (M) Bhd.

PT Matahari Putra Prima Tbk

Thanapiriya Public Company
Limited

Sources: S&P Capital IQ, Company Websites

Philippines

Philippines
Philippines
Malaysia
Indonesia

Thailand

Metro Retail Stores Group, Inc. engages in the department store, hypermarket, supermarket, and ancillary
businesses in the Philippines.

Puregold Price Club, Inc. engages in the retail and wholesale trading of dry goods, food, and other
merchandise in the Philippines.

Robinsons Retail Holdings, Inc. operates as a multi-format retail company in the Philippines.

Aeon Co. (M) Bhd. operates and manages a retail chain of department stores and supermarkets in
Malaysia.

PT Matahari Putra Prima Tbk, together with its subsidiaries, operates as a retailer in Indonesia.

Thanapiriya Public Company Limited, together with its subsidiaries, operates retail and wholesale
superstores in Thailand.
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Unlevered Beta Computation | DoubleDragon Corporation

The unlevered beta was derived from the average unlevered beta of comparable publicly traded companies. To determine the unlevered betas of comparable
companies, the following formula is used:

Bu =Ba ~ [1+(1-T)(D/E)]
where: By = Unlevered beta of comparable company
Bo= Beta of comparable company
T = Effective tax rate of comparable company
D/E = Debt-to-market capitalization ratio of comparable company

Please see table below for the computed unlevered beta for the valuation of DD.

. Adjusted Ra Debt-to-Market .
Comparable Companies o — Effective Tax Rate Unlevered Beta

Avyala Land, Inc. Philippines 0.89 0.92 20.0% 0.51
D.M. Wenceslao & Associates, Incorporated Philippines 0.29 0.40 21.6% 0.22
Filinvest Land, Inc. Philippines 0.61 5.74 19.1% 0.11
Megaworld Corporation Philippines 0.84 1.83 19.4% 0.34
Robinsons Land Corporation Philippines 0.78 0.98 6.6% 0.41
SM Prime Holdings, Inc. Philippines 0.66 0.60 18.1% 0.44
Average 0.34

Sources: S&P Capital 1Q, FTI Consulting Analysis 41
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Unlevered Beta Computation | MerryMart Consumer Corporation

The unlevered beta was derived from the average unlevered beta of comparable publicly traded companies. To determine the unlevered betas of comparable
companies, the following formula is used:

Bu =Ba ~ [1+(1-T)(D/E)]
where: By = Unlevered beta of comparable company
Bo= Beta of comparable company
T = Effective tax rate of comparable company
D/E = Debt-to-market capitalization ratio of comparable company

Please see table below for the computed unlevered beta for the valuation of MM.

Comparable Companies Gl u;t;: Raw D::;;::I}:::iﬂ(:t Effective Tax Rate Unlevered Beta

Metro Retail Stores Group, Inc. Philippines 0.41 1.88 26.1% 0.17
Puregold Price Club, Inc. Philippines 0.63 0.76 22.5% 0.40
Robinsons Retail Holdings, Inc. Philippines 0.55 0.86 18.3% 0.32
Aeon Co. (M) Bhd. Malaysia 0.51 1.14 38.0% 0.30
PT Matahari Putra Prima Tbk Indonesia 1.26 2.48 22.0% 0.43
Thanapiriya Public Company Limited Thailand 0.35 0.04 19.4% 0.34
Average 0.33

Sources: S&P Capital 1Q, FTI Consulting Analysis 42
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FTI Consulting Philippines at a Glance

F T |

CONSULTING

i

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

What Makes us Unique

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.

Our Services

= Lead M&A Advisory Valuations

m Infrastructure Advisory

Restructuring

|
|

m Corporate & Debt m Purchase Price Allocation
|
|

Fairness Opinion

i

STk

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, and is also accredited by the
Philippine Stock Exchange (PSE) to issue
fairness opinions and valuation reports of
listed companies of the Exchange.

m Financial Due Diligence
m Funds Advisory
m Distressed Debt Advisory

Financial Model Preparation

Financial Model Review

i

A Culture that Delivers

Our culture and working style reflect a
bias for the tangible and a tenacity for
solutions that make a meaningful
difference. Our practices, as standalone
offerings and comprehensive solutions,
address the many interconnected
issues our clients face.

Industry Experience

&

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.

hw,

(O I
: ; Retail &
roower & Financial Real Estate Consumer  Manufacturing
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Comprehensive 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
approaches. 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 |
CONSULTING

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. 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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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
Bethesda
Boston
Bowie
Brentwood
Charlotte
Chicago
Columbia
Dallas
Denver
Detroit

1. Affiliate

North America

Toronto
Vancouver
Great Neck Palm Beach  Walnut Creek
Houston Philadelphia Washington, D.C.
Indianapolis  Pittsburgh Wayne
Irvine Portland
Las Vegas Redwood
Los Angeles City
MclLean Richmond
Miami Roseland
Milwaukee San Francisco
New York Santa
Oakland Barbara
Scottsdale
Seattle

Latin America

Argentina Colombia
Buenos Bogota
Aires

Mexico
Brazil Mexico

Sao Paulo City

Caribbean
British
Virgin
Islands
Cayman
Islands

Europe, Middle East, Africa

Belgium
Brussels
Ixelles

Denmark
Copenhagen

Finland
Helsinki

France
Paris

Germany
Berlin
Dusseldorf
Frankfurt
Hamburg
Munich

Ireland
Dublin

Italy
Milan

Netherlands
Amsterdam

Qatar
Doha

Saudi Arabia
Riyadh

South Africa
Cape Town
Johannesburg
Sandton

Spain
Barcelona
Madrid

Switzerland
Zurich

United Arab
Emirates
Abu Dhabi
Dubai

United
Kingdom
London
Stirling

F T |
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Asia Australia
China Japan Brisbane
Beijing Tokyo Melbourne
Hon Perth
& Korea e
Kong Seoul Sydney
Shanghai eou
Shenzhen Malaysia
India Kuala Lumpur
Mumbai  Philippines !
New Manila
Delhi
Indonesi Singapore
a
Jakarta
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Dominador (“Butch”) Gregorio Il

Senior Managing Director

Location
Manila, Philippines

Certifications

Certified Public Accountant
Licensed Real Estate Broker
Fellow - Institute of Corporate
Directors (ICD)

Professional Affiliations
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 lll is a Senior Managing Director in FTI
Consulting Philippines’ Corporate Finance practice, based in Manila,
Philippines. He has more than 30 years of professional experience in
restructuring, transaction support, mergers and acquisitions (“M&A”), and
financial advisory.

Mr. Gregorio has advised clients in healthy and distressed situations in
connection with M&A, 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. He is an independent director of Cebuana Lhuillier
Rural Bank and Home Credit Philippines.

Prior to joining, 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 COO and Managing Director of Ernst & Young
Transaction Advisory Services, Inc. in the Philippines. He was a partner in SGV
& Co. and head of the 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. He represented a hedge fund as a member of the board of
directors of a listed real estate company, which was eventually sold.

ﬁl—' T |
CONSULTING

+63 920.928.3514
butch.gregorio@fticonsulting-ph.com

Relevant Experience

m Buy-side M&A advisory for the purchase of Wizards
Group by NTT Data which included structuring,
valuation, due diligence, and negotiations until
financial closing

m Sell-side advisor for the successful disposition of
100 percent of Country Builders Bank, a 36-branch
Metro Manila-based rural bank

m Financial advisory and due diligence on the
potential acquisition of Chemphil Industries

m Sell-side advisor on the successful sale of a
distributor of medical devises to a foreign buyer.

m Financial advisor to the buyers of National Life
Insurance Corporation in successful bidding
through the Insurance Commission

m Fairness opinion and valuation engagement for the
property-for-share swap of a listed energy
company for an international renewable energy
portfolio

m Fairness opinion and valuation covering a property-
for share swap in relation to the infusion of certain
assets of Ayala Corporation to Ayala Land inc.

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

48



John Balce

Senior Managing Director

Location
Manila, Philippines

Certifications

Certified Public Accountant
Chartered Financial Analyst
AMAVI-Certified Intellectual
Property Valuer

Professional Affiliations

CFA Institute

CFA Society Philippines
Philippine Institute of Certified
Public Accountants

Finance Executives Institute of
the Philippines

Education

Executive Master in Business
Administration, Asian Institute
of Management

John Balce is a Senior Managing Director in FTl Consulting
Philippines’ Corporate Finance practice, based in Manila, Philippines.
His industry expertise includes infrastructure, energy, mining, and
financial institutions. He has more than 19 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 evaluating financial viability for
purposes of contractual negotiations, regulatory considerations and financing.
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.

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 President and Chairman of the CFA Society Philippines, a member of the
CFA Institute, a member of the Philippine Institute of Certified Public
Accountants, and an officer of the Finance Executives Institute of the
Philippines.
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+63 928.503.9492
john.balce@fticonsulting-ph.com

Relevant Experience

Spearheaded the team assisting a group of
Philippine conglomerates that 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 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

Led the team reviewing the financial model for a
biomass power plant facility which is a joint
venture between MPIC and an LGU

Spearheaded the creation of the financial model
for the LRT2 O&M PPP project for the Consortium
of AC Infra and MPIC

Managed the team reviewing the financial models
for several regional airports on which the
Philippine government is bidding under its PPP
program

Managed the preparation of an O&M model for the
AC Infra — Metro Pacific Consortium in its bid for
the LRT1 extension PPP project

Managed the reorganization and sale of the
Philippines’ second-largest biodiesel producer
owned by a Singapore-based hedge fund 49



Alvin Tan

Senior Managing Director

Location
Manila, Philippines

Certifications

Chartered Financial Analyst
Chartered Valuer and Appraiser
Advanced Financial Modeler
Certified Financial Consultant

Professional Affiliations
CFA Institute

CFA Society Philippines
Institute of Valuers and
Appraisers, Singapore
Financial Modeling Institute
Institute of Financial
Consultants

Education

Executive Master in Business
Administration, Asian Institute
of Management — High
Distinction

Alvin Tan is a Senior Managing Director in FTI Consulting Philippines’
Corporate Finance practice, based in Manila, Philippines. Mr. Tan has
more than 13 years of experience in financial advisory services with a
strong focus on shares and intangible assets valuations, fairness
opinions, and purchase price allocation exercises.

Mr. Tan has meaningful corporate advisory and transaction support
experience providing strategic advice to clients across several industry
sectors, including banking & financial services, real estate & REITs, power &
renewable energy, infrastructure, utilities, technology, consumer, retail,
healthcare, and education.

Mr. Tan has significant experience in the valuation of shares and intangible
assets. He has spearheaded and performed a number of complex valuation
engagements, including fairness opinions and valuations of majority and
minority stakes in public and private firms both locally and internationally. He
has conducted intangible asset valuations and purchase price allocation
exercises for mergers and acquisitions in different industry sectors. He has
also assisted engagements covering financial due diligence, restructuring, and
sell-side M&As in the Philippines.

Mr. Tan obtained his Executive Master in Business Administration with High
Distinction at the Asian Institute of Management. He graduated valedictorian
from the University of Santo Tomas with a Bachelor’s degree in Business
Administration Major in Financial Management and was awarded the most
outstanding graduate. He is a CFA Charterholder, a CVA Charterholder, and a
Certified Advanced Financial Modeler. He serves as a board of trustee and the
Vice President for Academic Relations of the CFA Society Philippines.
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+63 998.844.0835
alvin.tan@fticonsulting-ph.com

Relevant Experience

Managed the team performing a valuation of an
investment holding company that owns a majority
stake in one of the Philippines’ largest publicly-
listed conglomerates

Spearheaded the fairness opinion engagement for
the property-for-share swap of a publicly-listed
energy company in the Philippines with an
international renewable energy portfolio

Led the fairness opinion engagement supported by
a valuation exercise for a large real estate company
in the Philippines regarding its property-for-share
swap transaction between its parent company

Prepared various financial models for a power
generation company which were submitted to
power distributors, bank lenders, and the Energy
Regulatory Commission

Managed the review of various financial models in
the renewable energy space for the lenders’
financing purposes

Assisted in the successful sale of the largest rural
bank in the Philippines in terms of branches in
Metro Manila

Performed financial due diligence on the potential
acquisition of a publicly-listed chemicals company
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Certificate of Reliance

) DoubleDragon

CORPORATION

April 7, 2026

FTI Consulting Philippines Inc.
Pasig City, Philippines

Attention: Dominador T. Gregorio 111
Senior Managing Director

Subject: Certificate of Reliance

Gentlemen:

This is to certify that to the best of my knowledge, the financial statements, forecasts and supporting
schedules listed in Annex A and submitted to FT1 Consulting Philippines, Inc. (FTT Consulting), for the
purpose of valuing DoubleDragon Corporation (D)) represent the best estimates of the future operating
performance, financial results and cashflows. These documents are true, accurate, and free from material
misstatements.

We have provided you with access to all information that, to the best of our knowledge, is relevant to the
engagement. Furthermore, we have no knowledge of any significant matters that contradict your findings.

We further certify that the information disclosed about the current operations, structure and organization,
regulatory/legal disclosures, and other similar information relating to DD is accurate to the best of our
knowledge and belief at the time of the disclosure. Further, DD agrees to indemnify and hold harmless FT1
Consulting and its directors, officers, employces, and/or agents from any liability, loss, or damage arising
from FTI Consulting’s reliance on the information provided in the course of performing the valuation in
accordance with clause 6 of the Terms and Conditions.

Rodolfo Ma. A. Ponferrada
President
DoubleDragon Corporation

i

Annex A

F T

CONSULTING

File Name

File Type/Nature

w

9 s

11
12
13
14
15
16
17
18
19
20
21
22
23

DD; 2023 Audited Consolidated Financial Statement.pdf
DD:; 2024 Audited Consolidated Financial Statement.pdf

A3 - DD YTD financial statements 09302025.pdf

A3 - DD March 31, 2025 FS.pdf

DD Trial Balance March 31 2025.pdf
DD Conso Financial Projection.xlsm
DD Conso Model.xlsm

DD Group Assumptions.pdf
12312022_DDMP_Contract Database.xlsm
Ascott_Model - 2025.xIsm
CHICI_Model - 2025.xlsm

CM_Model - 2025 xIsm

DD Parent Model - 2025.xIsm
DDHH_Model - 2025.xIsm
DDMP_Model - 2025 .xIsm
DDMT_Model - 2025.xIsm
DDT_Model - 2025.xlsm

HOA_Model - 2025.xIsm

DD_Capex & Depreciation.xlsx

DD; 2303.pdf

Fairness Opinion_Valuation Report.eml
Viber Correspondence.pdf
DoubleDragon_[IRL_03.11.2026.xlsm

Audited Financial Statements of DD as of December 31, 2023
Audited Financial Statements of DD as of December 31, 2024
YTD Financial Statements of DD from January 2025 to
September 2025

YTD Financial Statements of DD from January 2025 to
Valuation date

Trial Balance of DD as of Valuation date

Forecasted consolidated financial statements of DD
Forecasted consolidated financial statements of DD
Financial Forecast Assumptions

DD Meridian Plaza Contract Database

Ascott Hotel Financial Forecast

CHICI Financial Forecast

City Malls Financial Forecast

Parent Company Financial Forecast

DDHH Financial Forecast

DD Meridian Plaza Financial Forecast

DD Meridian Tower Financial Forecast

DD Tower Financial Forecast

HOA Financial Forecast

DD CAPEX and Depreciation Schedule

DD BIR Form 2303

Email Correspondence

Viber Correspondence

Information Request List

Im
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Certificate of Reliance

] MERRYMART

GROCERY File Name File Type/Nature

1 MM; 2023 Audited Consolidated Financial Statement.pdf ~ Audited Financial Statements of MM as of December 31, 2023
2 MM; 2024 Audited Consolidated Financial Statement.pdf ~ Audited Financial Statements of MM as of December 31, 2024
3 A3 -MM YD financial s ents 09302025.pdf SY T'D Financial Statements of MM from January 2025 to

April 7, 2026 eptember 2025
4 A3-MM March 31, 2025 FS.pdf YTD Emancm[ Statements of MM from January 2025 to

Valuation date

FTI Consulting Philippines Inc. 5 MM Trial Balance March 31 2025.pdf Trial Balance of MM as of Valuation date

Pasig City, Philippines 6 MM Group Projected BS & IS.xIsm Forecasted Consolidated Financial Statements of MM

Attention: Dominador T. Gregorio I1I 7 MM Conso Model.xIsm Forecasted Consolidated Financial Statements of MM

Senior Managing Director 8 MM Assumptions.xlsm Financial Forecast Assumptions
Sibject CoviR Rl 9 MM Carlos Model.xlsm MM Carlos Financial Forecast
’ 10 MM Cecile Model.xIsm MM Cecile Financial Forecast

Gentlemen: 11 MM Groceries Model.xIsm MM Groceries Financial Forecast

This is to certify that to the best of my knowledge, the financial statements, forecasts and supporting 12 MK MBax Mdel.alim MM MBax Fisimtas Foceost

schedules listed in Annex A and submitted to FTI Consulting Philippines, Inc. (FT1 Consulting), for the 13 MM Capex.xlsx MM CAPEX Schedule

purpose of valuing MerryMart Consumer Corp. (MM) represent the best estimates of the future operating 14 MM Stores List.xIsx MM Stores List

performance, financial results and cashflows. These documents are true, accurate, and free from material 15 MM; 2303.pdf MM BIR Form 2303

mSsatements: 16 Fairness Opinion_Valuation Report.eml Email Correspondence

We have provided you with access to all information that, to the best of our knowledge, is relevant to the 17  Viber Correspondence.pdf Viber Correspondence

engagement. Furthermore, we have no knowledge of any significant matters that contradict your findings. 18 DoubleDragon_IRL_03.11.2026.xIsm Information Request List

We further certify that the information disclosed about the current operations, structure and organization,
regulatory/legal disclosures, and other similar information relating to MM is accurate to the best of our
knowledge and belief at the time of the disclosure. Further, MM agrees to indemnify and hold harmless
FTI Consulting and its directors, officers, employees, and/or agents from any liability, loss, or damage
arising from FTI Consulting’s reliance on the information provided in the course of performing the
valuation in accordance with clause 6 of the Terms and Conditions.

Ferdinand J. Sia
President and COO
MerryMart Consumer Corp.
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TENT LEFTER

s KNG AL

FATRMNESS OPUNHEN SERVIC

STRICTLY PRIVAT

ECUMEIENTLAL
Janwary 30, 2026

Rodolfo Ma. A. Ponfervalas
President

DonbleDvagon Corparating
10 Floor, Tewer |, Boublel i
DD Meridian Park cormer hiavaprsal Avemie
and EDSA Extension, Bay Aea

y City, Metro Manila

N RV

200
Injap lnvestments, Ine.
19F Tower One & Exclin:
Ayala Trinngle, Ayala Avcnnc
Makalt City. Metro Mamla

demt and

AND

President and COO
MerryMart Cansumer Corp.
W Floor, Tower |, Doublelhay
210 Meridian Park corer hacipgal Avemae
and EDSA Exiension, Bay A

Pasay City, Mewro Manila

sion Plien

i Wepor|

rness Opinion supgported Dy

Re:
Dear Sirs:
1. Introduction

1, A e bsand ol dinevtors ol DoubleDragon Corporation

W understand that on .
0"y approved the ace st ol ot ballion commm shires of MeryMar Consumer Corp.
M"Y From Injap Dnvestments, e CTnjape ]t FTEPGES per share o o total consideration
of PHPY .28 Billion, repeescntmg U percent ol MM ol ssucd sl vuistanding copital stock

' fay dbe Plakyipines

(the “Transaction™), The Tronsaction will be il St percent nsing: DD common shares at
PHPO.30 per share and 3 pevcent i cishe smuanting o PTP637.07 million. 113, MM, and

Injap ave coblectively referred o s the Clivas,

DD and MM {together, the “Companies™ are Hsted in the Philippine Stock Exchange (“PSE")
DD is primarily engaged in e business ol peal estate: development and other real-cstate
business ventures white MM is cngnued in the operation of retail stores in the supermarket and
Nousehold essentials caterory. O the siher hind, Injap i hedding company, and the parent
company of DD, with interesis i real estate retail, hospitality, and fhod service sectors.

As the Transaction involves contiol af mure than 15 percent of the outstanding voling shares
of MM, the Securitics Reonbitan ¢ ade amd s mplementing: Roles and Regulations regul
mandatary tender ofTer ol MM shires held by the public 1o he conducted by DD, We understand
that the MM shares held [y the public will e acquired at the same valuation and payment
strueture (50 pereent in wish and S0 pereent in 11 comman shares} approved for the

Transaction,

1) I being requesied by the Clients to act as
mess opinion, supperted by a valuation report
wintl point of view. The fairmess
opinion and valuation repunt will be subimitled o the Seaites aiud Exchange Commission
("SEC™ and the PSE. The Fairness opinion i selely for the purpose of the mandatory tender
offer and shall not be used ovehied upon for any oiher purposes, including any possible

delisting of MM.

FT1 Consalting Philippines, e, (T Consult

Ll o s i

the independent Valuation Spu
on whether the proposed e olfer prive is fair from a B

wille array of services

FTI Consulting is a corporme Nunee advisory frm thar off
including valuation, transaciivn nd acguis
corporate finance professionals. FT1Consulting alsu has the requisite accreditation, experience,

need

s. We are expe

ary. and mergers

and skills to properly mndertahe this engagement,

FTI Consulting is aceredied by the PSE for purpases of issuing 1ess opinions and valuation
reports of listed eompanies and prospective intlial listing applicants of the Exchange (PSE
Acereditation CN 2024-0063) i secondance with the PSE N
Fairness Opinions and Valintion Reports (8o, J0TT-O104), as amewded, FTEConsulting is also
aceredited by the SEC (510 Averwditation No. D32} as it Profissional Services Organization
(*PSO") in accordance with 500 Memosudum Cirenlar Moo 2, Series o 2014,

serandum on Guidelines for

This Tetter of engagement the Eossagemeant™ s the selited Tevms and Conditions constitue
the engagement contract (the “Lneagement Contract™) paesuant o which owr services will be

provided.

2. Scope of Services and Thne Frame
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ress Opiniol

arcs, determine the rnge of market

e Onthe basis of o deperdent valinion ol MM sl
values calenlated for the Siae deemerd T fromea inaneial point of view. Given the
proposed fender aiive price meludes SO percent o be exchanged for DD common

shares, our mnalysis w il sk melnde an ndependent valuation of the DD shares,

fion
* Insupport of the Furess apenion, anlyze and estimate  sige of marker values' ol the

MM shares and DU shises as of the Valwation Datle’, with Philippine Peso (PHP) as the
on cu el an approaches, as approps
and applicalde, under e Boatenal Vatuation Stndads (IVSE:

o Market Appraach (Valume Weighted Average Price Method): The Volume
Woeighted v rce CVWAPT)Y Methed involves analysis of the value of
the comparr " shares hased an s lstorieal wading volume and price,

Market Approach (Comparable Companics and/or Transactions Method):
The Marker Approseli relivenes cither (1) publicly wraded enterprises similar
to the enterprise hems valued or (2) actual transactions of similar enterprises
that are traded in e pubdie nurkets, When avaikable, third-party arm’s length
sent the best estimale

ey st the seneradly

o

transaetions i the canity of an enterprise generndly

of marker vilue.

o Income Approneh (Disesunted Cash Flows dethod): The Discounted Cash
Flows Morhod 15 bised on the premise that the value ol an asset is the present
value of the e ciraing capacity that is avaitahle Tor disiribution to investors

0., free ensh flows 1o

Ulorecast period, and

then discouinime 1 hack e present wsing an appropriale discount rate.

in the asset Toanehoes Teeasting acash e srcam (e

the firm. fiee eosh e 1o cquity, dividends, cre s ove

The following are the activites 1o be performed in the valuatioe:

*  Discuss with the ¢ oipames” May ns, revenue mix, key
operating metrics. developrients and phns, nackel dymimies, eie. o understand the

ment the business oper:

business and operativons of the Companies wnd the insdustry

o Review the mubiod amdoor moandited  mierim Gooancial sttements and  related
management reporis of the Casnpanics as ol the Valuation Dige,

* Review at lenst thyee-ven bstorieal snd perfomanes G ot 1ise Companies,

st e Bl Tarecsts of e Companics as prepared by MM and

e Review at o
DO's management Thised an the Companies” Manasenent, available Torecasts are
prepared an a coreolikaad s

e Perform appropriane sk we cvalnate mpots amd asseptions of the financial

Ton e valwadian,

forecasts aned appdopii
U ekt varlie, s ddefaned by e 1S e it o sliel s assetor lability should exchange on
the valuation dale bebween o neth m, afler proper
g and where the parie. i by, praheni Tyl wishon compulsion,

> yulumtion Date sl spplies Vi G b ime o thisd is known or knowsble
a of that date, For o it e bt e i Rl 31, 4025

sith vl seller mean s’y

™
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o Hold disenssions ol G0 4 sevas with e Congpaes” aamagement regarding the

bases ol asswmapiione waed e Disncial freeasts.

o Conduet researel e fistenead nading prices of MM md DY and ealeulate volume-

e average prives VWA

e Review key vontci and ssicements pertinent fo the waluation such as lease
agreements, custonier contects, foan spreements, sharcholders agreements, eic.,

e Conduet o site visit a5 appiogpriale,

¢ Review key finneid anoecments relaed o the tender offer, it any.

¢ Review appraisal veports an L, e property and coquipmen,

¢ Review publicly availible ity reports lor understamding of industry dynamices.

e Conduct meetings ind ntcrvicws with Companies” nranaeement and other company
advisors (.. legal reaudatore. s, wcconniing, teehival. cte.) and such other activilies
as may be necessary amsddearmble tamive al the valuiion,

Excluded Services

We note that our proposeil scope ol wark does not inelide the appraisal of land, property and
equipment. The Companics slialt he v current appraisals for land,
property and equipment. We e not providing Tnancinl modeling services and will not deliver

spansible Tor providi

a financial model.

AL Internal
+  Drafting of valuation siudy and opining on the Tairess ol the proposed tender offer

price to the publi

+  Submission to the Chents of the dalt valuaion wal faimess opinion report for

comment
e Finalization of vabmion stadv id Tamess opinion report (e “Report”); and
I

resufvs tomanagenient and the Bomd of Directors of the Clients,

o Presentation of fin

il nccossary.

B. Regulatory
e Submit the Report thae will beused in the regulvory ihngs of the Clients 1o the PSE
and SEC;

o Coordinate with the Clienrs on presentations w e PSE and SEC, i nee

Timetable
Presented below is the proposwed Hisenible

Please note that our tietable oy e alfegied by fhe need 1o seeure @ confirmation of
independence from the P10 10 s o requivement by the PSE that we are independent of the
Transaction and the parises o the Tramsiction. We will subil our request for clearance of
independence 1o the PSIT s soon ws we are engagad, We hive oo control ever the time it will
take for PSE to approve o sequest ar clearanee of independeace. We are not aware of any

confliets of interest in undertaking thas cne

unses thint 1) all required mformation amd documents will be made

The proposed schedule as
available, on a timely basisoond 477 there will be so unexpected delivs that may oceuar which
pdos e condimation o independenee by the PSE, In any

are beyond our control, whisch i
all exert onr Bost skt ensune an eficient ged coneise process o mieet the

event, we s
Clients" objectives.

3. Working Arrangements

Our performance ol the Serviecs s depemdent upon e Clients providing us with such

information and assistanee acwe nay rcasonably egueie Tren mae o tme, To Gaeilitie our
wark, it is understood thar dic © fenes wall appoant i eonien persen who will be the primary
point of contact for our wkeamation requirements smd will courdinite meetings between our

advisors, legal advisors, accountingftax

team and key persons sach amanagement, eelin
ancial v

advisors, other |

Conference ealls wsing the saaiale pretered channel of commumeation shall be preferved
over fhee-to-face meeting 5o oot that Laee o faee meetings be lonited on an as-necded

The Clients agrec e oo copedie connmanication. corespondence, lellers, memos,

basi

information and « pied e bttt vie cectionie madl, We will transmit

i

F T |
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Further, the Clients shall mdsinei wmd Dol havmibess FTECansadting and its diveele
officers, evployess andio agenk o any Siability, Toss o dangage reliting fo or arising
Af FTH Comsulting s veliance an all nloinmation providid i purTorming the said valuat
dralt Certificate of Relinee i -ev et i Fshibit 10 Tle Tinal fairmess apinion and valust

vepart will only be releaseil ipon s by the Clients oF r espective ned Ceifice

n

of Relinnee, which witl be wchided i the ok Repor.
6. Professional Fees

For Services rendered in cosection with ihis Engagenent, we propuse to charge a total iy

foe of SRR, 11| | \ b i Loces (VAT The Jecs <hall be billed as follows:

+ SR, .. upon sivaing: of 1he Engagenient Letter;

. M sl o geceipt o conliation of ou independence fn
e PSE; and

+ R . s felease ol the Tinal Repor.

Our proposed fee shall e paid coumily Ty D1, MM ancd D

v it ot Himited ta, vali

Oy proposed fees are exchisive of any applicahle tixes { inetils
added taxes), We shall heretore add the 12 percent VAT 1w our billings for professional f
as required by existing resubinivns uptess o billing qualifics f rero-rating. We shall requ
the name, Tax Tdentilienton Muber {TEED o aduress ol 1D, M, and Tnjap for bill
purposes. 11 DD, MM, o b ynalifies o sevnevating, we <hall lso request Tor any of

Tollowing: Certificate of Residuee, Avticles of lneorpuration. vr Cerilicate of Registition

Our proposed foe is biseid on the propased seope al wark for this Fngagement, Should 3
wish to amend the seope ur regquine ws fo perfonn additional gsks, the additional hours sp
will be eharged al onr starelid hawrly es disconnated |:_\'-

srient, 0 dhere s eed for s o meel with or
presentations to the SEC PRk anather ihire parties, will yout appoval, we will comply w
these requests. We will Bl ven f e adebnsonad ine spen o s o SR hows Tor
preparation, presenlation il -ulguent w i it amary e reguined Dy the SEC, PSE or ol
third partics, We will apply - SERE | caunl (o our st andird hewty mies, We will inlo
you in ease we anticipate than die lones peagiver] will execod (TR

Afler the completion of the

Furthermore, it the event tat this Figssgenient is diseontivned o 1esminated o it result of y

pere relatinve wo this 16 i, any o billings si

decision not o proceed with vin
b congidered s our fees o s ives sendered thas far e sdilimg, we shall Bill you for nel
snvel sy bl ] ent-ol-pocket expen

time charges incurred i eseve ol sl pior il
(OPEs),

For referenee, prcscn[cd Eelonar st ot bilhing s, el o VAT

Bl (18P} IIn!F{i'IIP)

fging I)u mm 3 |

Dlru‘ lor

[ \I.rnnl.nlrl‘linmi\' ! Ilw l]HII ”l)li!l\
]
f
]

Qui-of-Pocket Bxpenses:

In addition, owr fees do wor vet dnchide onr dishugsements Tor applicable Ou of Pocket
Expenses (OPEY ineludive i e for
filing, courier service, repont printin

il

wtioh ol ndependence required by the PSE upon

specialized danbises, edsportation, accommadalions,
ated o the Engagement. We will

ke OFF of - ohich ineludes the PSE fee Tor

micals, stalfs per dicos,
charge an advance, ron-reluml
confimmation of independenes

ik otlier expunses speeilically

Other Related Matiers

Further, if FTI Constlimy amd or ane o s easployes are reguired o estily or provide
evidence ot or in connevtioe with mwy judicial or adininistaive proceeding relating 1o this
Engagement, FT1 Consultner will b compensited by you a its vegular bourly rates aoid
reimbursed for reasonabbe o lacated amd divect expenses (ineludi
thereto.

aenunsel fees) with respect

wetieny with the

Jovoices for fees and expenscs memral w e npagement will be billed
based on the payment pfeaones discassed above, amd are due ool receipt, 17 we do ot
receive pryment of any oo woihin T calendar days of e invoice date, we shall be
entitled, withowt prejudice toay otler ol i we niay bive swd winmediniely suspend
provision of the Services wnil sl sos die ae o in QL We will abso charge interest on

wngaidl Jees and expenses ot i e nl'-

1M withbasdding taxes ave vegquiead o b dedieted e e smoints gayable o FTI Consulting,
the Clients shall pay sl tses e appropriate ta mhority. Fhe Clients shall promptly
subimit te FTECongiltine i Cevnfeate ol Creditihle Withbeld a0 Souee (BIR Faom 2307) o
chable FT!Consulting to Lo i veedin, B oo cedifieale is ssoed, the Clients slinll pay the
couivalent amownt withbiebEas it no tay biv been withheld

F T |
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i

The Clients agree to prompl netii FHECansanitie e Clients oriny of their subsidiaries
o alliliates extend (o sohei e pessable mieres mgeeeving an ol fer ol employment 1 a
prineipal or employee ol FTECoawadting mgolgel i his Fogapemen] angd agree that FT1
Constling hag camed pch wlb be enttled g L.uji {ve, 1pon huluy cq:mi [ -ul'
the aggrew; inelucding any guamnteed or tagget bonns
and equity award, t be pasd o b Coisnling s §
oty of their subsidiavics or alhilies iny’
of the final invoiee rendervd by 1T o ul||n;? wuh respeet L this L Lngagement,

e st yeur s aalized campens At

it pad o umpluycc that the Clicnts
i \ubwamn 1o the dafe

e by L weie

-

Terms and Conditinne - S

The atached Terns and Cetdiives sel Bl e duiic sy parly with respect to the
Serviees, Further, Mis fover amd the Teons and Condivions atiached comprise the entire
clusion of any ather express or

Engagement Conteaet Tor the pron sion ol the Serviees to the
implied terms, whether expresaed ety or mowriting, inehuding any conditions, warranties and
leters of  cogagement,
conesponilence ol other communications,

representations, amd shall supersede ol previons propesals,
undertakings, awveements, vmdereaidings,

whether writhen or oval, regsmdine the Services,
B, Relationships with Other Parties

Based on our understanding of inerested pagtics w this Fransaction (e “Potentially Inlerested
Parties™). we have underialien o Tmited reviews ol our records o determine FT Consulting's
onal relationships with ihe Clicnrs, From the results of such review, we were not made
Saeddionnl vebatonships in we helieve wounld preclude us
from performing the Serviees. However, b yan hoow, we are a large consulling firy with
numerous offices throvghoun the soarkd We e regularly engaged by new elient, which may
include one or more of tie Poentaliy loterested Parties, We will not knowingly accept an
engagement that directly conlivts with ihis Engageiment sithout vour prior writlen consent,

pride
aware of any confliels of

A Lo

which you agree shall not he parensonably withlheld,

9. Other Matters
¥ ~§

Either of us mary reguest chanaes o e work we will perform Clhanges must be agreed upon
bl g tents e fees and nmetables, Changes which

between s and will be sulpecl e

amount to the provision of it s ifoed sef®ices. naher than adjusiments o the

el Boowrinng,

serviees alveady agreed, s e

Please note that seercdiped Pt asthe SEC iy be reguived so submil copies of valuation
reports that they have prepurad Lo piisposes of comply
acereditation. As Valuation Specialist,
International Valuation Standasede 1 UEConsaliimge condirmas that thes valuntion exereise will be
utideriaken in socordiance kil VS

#owilh the requirements of their
I7HE Consulting sdheres o e ladest version ol the
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ot etier, Jwe nee engaped
el the eopagement

This agreement s valid for iiedace o theabate od this By

abler the walidity dade, we g U viehit o et e prapesed fis
timetable for the delivery ol o v e

17 you have any questions please call Dommador “Butch™ T, Gregorin 1L, Senior Managing
Diveetor, al F63920.928 3510, 11 e sevs tees onthined herem are in aceordance with your
e have one copy of (his lete:

reguivenients and i e above tenmce seceplable fo yon, ple
signed in e space provided beboosand relued G s,

Yours sineerely,

FTTCONSULTENG PLILLTPN

l3y:

Senior Managing Vivector

We agree w engige FTTComagtos Phdippines, e wpois dhe genis sl orth herein aned
attelyed Torns wd Condivons

A Posdeng

Injap Investments, bne,

By: p——
Name: Ferdinand 1 Sia
Position: Presiden & €O

Date:

Moerryviart Consumers <o,

By:

Mame: Ferdinamd 1.
Position: Presiden & Cin)

Ak

F T |

CONSULTING

i

PR [ PERBMS AND CONDECHINS

The folowing are the Tene i Conditions o which we will provide the Services Lo you scl
forth within (e attached Terer af Fagagement with DuibleDiagon Corporation, Tojap
Tnvestments, Toc., and Moo it £ o Corpe dater] Ty 30, 2026, The Letier of
pement Contraet™) form the ealire

Engagement amd the Pybibin poolloenvelys the g,
coment helween us reliting o e seiviees [0 replices sl supersedes any previous
ek e other conmumeations whether written or oral,

proposals, correspondence under
The headings and titles i the Frgaseient Coniract e inclidad 5 make it casicr to read bul
do nat form pant of the 1

warieil Conteag L

1. Reports and Adviee

Yo acknowledpe that no rebanee shall be placed on draft
reports, conchisions o advice, w fether oral or written, issued by us as the same may
be subijeet to furber wiork, wevision and alher Fretoss which niy mean that such drafls

1.1. Reliance on dvafis

are substantially diveeent o wsy il repor or advice issued.

piven or wport issucd by us is

i

Use and purpose of sebvice s veports - Any v
il benetit and only in comection with the purpose in

provided solely for vonr i
respect of which the Services we provided. Unless wequired by law, you shall not
third party or refer to us or the

provide any advicy prven or report ssued by us o @
Services withow our prive written consent or the receipt of the signed third party
release letter ineluded g Fxdinbin 1 b no event. regardless ol whether consent has been
s sy responstbiling e any thicd panty w which any advice or

provided, shall wes
report s disclosed or othenwise nrde available,
1.3 Scope of Analysis - The valuation of any Tnanciab msenment or business is a matter
af informed judgnent. The aocompanving vitluation has heen prepared on the basis off
ot fanth i e report, appemdices, our underdying work

information ad i

papers, and the e condiine amd asomptions

1.4, Going Concern Uissnpting, o tindiselosed Contingencies — Our anadysis: (i)
assumes hal as ol e Valoation Date, the Properies will continae to operate as

sl present financial condition

configured as i eoae coneenn s e e g
anel (i} asstnnes Gt e Properties had ne

of the Propertics ool the Walut Dt
wor Tabilities, moususoal obligations or substantial

undisclosed read econtingen

exs, nor had amy it

commitments, other tan in the ordimamy cotrse ol b

pending or threatencd that ot Trvve s nasiterial ellecton our aalysis,

:-h

. Subsequent Eveits Tl e ol oo engagement are such that we have no
obligation 1o updae e ssdiainn sepait af o revise e valation beeanse of events

anad Pransaetions cocsgoaes bt o B Valistion e
1
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206

27

Verifiention of Tl Devcription oy Tithe Moo
ttle to the properiies will e e el we willassone Hal yoelaim the prope

are vakidh, No considetation wibl be piven ta hens or cacimhianees which may bea

the property, exccp! s speciheatly stited s patol e Tsncial statements you provide
able national, local

1o us as part of s comacmeat, Fall complianee with allapy
government, local s covanmental sl similar Tras and regulations is assumed,

unless  othepwise el asd reponsble ownership and - competent property

management are el

Verifieation of Do Canditions W will nol mvestigate the extent of any
Tavrardons substinec e et ey cnrt, as wa are it qualied o test Tor such substances
ar eonditions, W the preseniee ol suel suhstanees. sach Shesios, urea formaldelyde
foam inswlation or other Tuearhos substmees or cpvinmental conditions may affect

the value afthe properiv, the wabee will he estimated pedicated on the assumption that

there is 0o such comdition o or in e property or in sich proximity thereto that it would
I conditions, or for

cause o boss inovalue, Mo respensibaliy sl be assomed Tor any s

any expertise or engineering kinewhedpe reguired 1o discover them.

ability whatsoever with respeet 1o the
;, il any, ol the

Condition of Property - Wo am
candition of the subject propuiy ar for hitdhden or unappaent condition
subject property, sibeoil o strutores, il forther ossinte oo lability or responsibility
et whicl may now exist or which

whatsoever with respect o e correction ol
may develop in the fuinre. Fguipnient componeats consalered. iFany, were assumed 1o
be adequate for the pevds ol e properiy s improvements, and in good working

condition, unless uthuvrvise reporied,

seominy aid use restrictions and

Zoning — 1t was assumesd that all puble and pri
regulations had Deen complicd with, unless non-condisity was stated, defined and

considered in the repoit.

3. Additional Services

3.1

Your responsibiliov oy other pacties Youshall be seicly responsible for the work
sk By yans o participaie mthe Engagement regardless

and fees ol any othor e ca
of whether such po b v tedrodieee to van by s, Exeept as provided in the Letter of
Engagement, we ol s Teowsponsible (o pravidinge o reviewing specialist advice
or services incldie
acknowledge thar wo e e anthorized oo ey

Foreenbery, aveonnbing or sation matters, Farther, we

any thied party under our

Engagement Contrict withong your writlen amithorizatinn

pationt of legal deseription or

4.2

4.3

44

4.5

4.6

ﬁl—' T |
CONSULTING

Contidentinlity

Restrictions on casdideniial ifarnstion AL pties agree il any conbidential

infurs

e vecersed Trone e ather pari shall only Beonsed Tor the purposes of
providing or veceiv i Sersees wnder s ar any other coract between us, Lxeept as
provided Betow, ae e pa e sl eeselose the other pary s conlidential information o
any thivd party withont e other panty s consent. Condidential information shall not

inchede indormation i

iy s

A0 s or becone Ble o the bl other than as a result of w breach

ol an obliainn usiler s clase.

412 s acquire churd ety o our Enoadedue, owes no obligation of

sonfidence i vepece o e loimian o

1.3 i or has oo aadopeidemby developed by the recipient.

Diselosing confidvuiind mfarmation  Mobwithstanding clase 1.2 and 4.1 above,
either party will be contied o disclose contidential infmition of the other te a third
party 1o the extent Ui e s eguared by valid legal process provided that (and without

breaching any legt

LIS

by requirssnent) where reasanably practicable or legally

allowed not fess thin * Lusniess days notiee mowriting i i) given to the other party.

1 smd Clause 4.2 above, we

Citation of engacement  SWobonl prejodioe e Clanse
bl the pertormeee ol the Services o clicnt and prospective clienis

may cie gene

as an indieation of o cxperence, unless we both specificatly agree otherwise in

writ

Internal quality reviens Mot ithsianding the abeve, we may disclose any
information vetered v s © b oy alher FETConsulting entity or use it for
miternal quality o

NMaintenance of workpapers Nobwith<miding e above, we may keep one archival

set of our workine poper e the 1 went inclucing client provided files and

I al infeamtion, in accordance with

warking papers oo

our |11'(|fi:h:;\|][1;|i stk e el apaaliy revies

Data privacy gt e cvpected toeonply

menls oo applicdihe S d prolessionsl ceeulinions, ineluding un ne

anetly o the data protection

regui
limited to the Dt Procaes g ol 2
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5. Termination

appeitent wilh nufive Pathes ety may len
Frgagement Conteat fur s latever seaso npon wiitien wotice Lo the other p
receipt of such notice we s sapoall ok immedisiely Yo will be resp
all fees and expenses wenred by 11T Comsnbting theoueh the date terminatic
received subject o vl aned Tithifes you sy bave Tor anteceder
against FTT Consulibige,
Cantinuation of termy 1l denme of (e Fogagement Contract, includi
fimited wo, Clases b and ool e Pueneenent Letter, and Clinses 12,4, 0 4
Terms aned Condions e itended fosnevve sueh wrniation oF expivatio

continee to Dind afl poste

6. Governing Law and Juiisdiciion

6.1

FTE CONSULTING PHEFPPES

Gaoverning Law ol forbsdictiog - ent Contract shall be go
and interpreted in aecordines with the lwes of the Repablic of the Philipy

I L,

Regional Trial Conne ol Pasie Oy shall have exclusive jurisdiction in relat
1 Condract and any mat

e b waree iy vight they may live o objeet 1o

claim, dispute or Jdoiterence concerning e T

from it. The par
being brought in thew Comss oo el that the action las been brou

inconvenient fornm on o el tat ose Courts do nol lave jurisdiction,

STASDAR RELEASE LETTER-
AL L Momefient

EXHL R
Report Avvess Heopeeied by CPAENT

{Nonchient Recipient Letievinl]

[Dhate]

FTI Consulting Philippies T

Dear FTTCONTACT:

CLIENT has informed Juanae of pecipiont] that FTE Consoliing Philippines Ine, {971
CONSULTING™Y has porfvnmed vortain Hiitess opinion andd walustion services lo asgist
CLIENT in conneetion with e propresed tamssetion. W saderstaned that the work performed

by FTHCONSULTING was gt wewith instenetions provided by CLIENT

and was performed exclisvely or Clrent sole beneliand v

el e accordanm

CLIENT has requested that 1711 CONSULTING provide [name of vecipient] access to their
report dated |date]. [nane of cecipient| acknowladges that this reporl was prepared for the
benefit of CLIENT and nwy st inehude all assumptions or considerations decmed necessary

recipicit)

Tor the purposes of’ [name of

In consideration of FTTCONSUL TING allowing [name of recipient] access to the report and,
if requested by [name of vecipient], discussing the report, fraume of recipient] agrees that it
does not acquite any rights o o result ol sieh access that itwenld ot othenwise have had and
acknowdedges that FTTCONSULTING docs not assume any dutivs or obligations to [name of

recipient] in conneetion willy sieh neeess

[name of recipient] a
[name of recipient] hi
recipient] access to the repert Frether fname of rec
the report, or information recered. arally ar iowriing from FTECONSULTING to any other
FTTCONSULTING's

parties (including any et endess ofa lending syndieated withoe

prior writlen consent,

Acknowledged by [name af cecipient] peppesentgive:

Hy:

(Name of conpuane oFal

i

F T |
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[Client Letterhed)
PRI
PPIFRCATE OF RELIAMCE

[Date]

FT1 Consulting Philippines b
Pasig City, Philippines

Attention: Daminader T Cceno HI

Senior Mareing et

Subject: Cortificate of Relie
Gentlemen:

This Certificate of Reliee 15 provided 10 o iy connection wilh your engagement with
[CLIENT] to render a tuirness apinion supporied by i valuston report, on its proposed

transaction.

the linaneial statements, forecasts and

This is to certify that o the host al iy ko
supporting sehedules listed Ay Aoingd sbinitied o FULCansulting Philippines, Ine, (FT1
Consulting), for the purpase o valuing the JCOMPANY | represent the best estimales as w the
Tuture operating performance. finaneinl results and vishilows of the said [COMPANY] are true

and free Teoin materiab missiiements,

and accura

We have provided you with access tall infirmation w lich we are aware are relevant to the

engagement,

We further cortify that informnation swe diselosed about the envrent o ons, strueture and
ovganization,  regulatonyloealdecloses and ather sl wformation relating to
|(‘(JMT‘ANY] are aceurate bothe Dot ol onr fovewdedpe and belic U the ime of the disclosure,
Further, [CLIENT] shabl vty and hald hanmless 1771 Consulbting and its directors,
afficers, employees, anl'es izent Ty Tiability, loss o dimape relating to or arising out
of FTT Consulting’s relinnee o b wdimmiion provided i perlorming the said valuation in

accordance with Clause & o the Ters sad Conditions,
Sincerely,
[Name}

| Position|
[Company Name|

i

F T |
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™
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Scope of Work

Fairness Opinion

On the basis of our independent valuations of MM shares, determine the range of market values calculated for the Shares deemed fair from financial point
of view. Given the proposed tender offer price includes 50 percent to be exchanged for DD common shares, our analysis will also include an independent
valuation of the DD shares.

Valuation

In support of the fairness opinion, analyze and estimate a range of market values of the MM shares and DD shares as of the Valuation Date , with Philippine
Peso (“PHP”) as the valuation currency, using the generally accepted valuation methodologies, as appropriate and applicable, under the International
Valuation Standards (“IVS”):

O Income Approach: Discounted Cash Flows Method

O Market Approach: Volume Weighted Average Price Method

O Market Approach: Comparable Companies Method
Discuss with MM and DD management to understand the business and operations of the Companies and the industry;
Review the audited and/or unaudited interim financial statements and related management reports of the Companies as of Valuation date;
Review at least three-year historical and performance data of the Companies;

Review at least five-year financial forecasts of the Companies as prepared by MM and DD’s management. Based on the Companies’ Management, available
forecasts are prepared on a consolidated basis.

Perform appropriate analysis to evaluate inputs and assumptions of the financial forecasts and appropriateness for the valuation;

Hold discussions and Q&A sessions with the Companies’ Management regarding the bases of assumptions used in the financial forecasts;
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Scope of Work

Valuation (cont’d)
m Conduct research on historical trading prices of MM and DD and calculate volume-weighted average prices (“VWAPs”);

m Review key contracts and agreements pertinent to the valuation such as lease agreements, customer contracts, loan agreements, shareholders
agreements, etc.;

m Conduct a site visit, as appropriate;

m Review key financial agreements related to the tender offer, if any;

m Review appraisal reports on land, and property and equipment.

m Review publicly available industry reports for understanding of industry dynamics;

m Conduct meeting and interviews with Companies’ management and other company advisors (i.e., legal, regulatory, tax, accounting, technical, etc.) and
such other activities as may be necessary and desirable to arrive at the valuation.

Reporting

m Drafting of valuation studies and opinion on the fairness of the Transaction;

m Submission to the Clients of the draft valuation and fairness opinion report for comments;

m Finalization of valuation studies and fairness opinion report (the “Report”);

m Presentation of the final results to management and the Board of Directors of the Clients, if necessary;
m Submit the Report that will be used in the regulatory filings of the Clients to the PSE and SEC; and

m Coordinate with the Clients on the presentations to the PSE and SEC, if necessary.
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FTI Consulting Philippines, Inc. Accreditations

¢ PSE MEMORANDUM

»-u.nu.-

THE PHILIPPINE STOCK EXCHANGE, INC.

[ uisting [ Public Advisory
] Market Education [[] Regulatory Updates
[J Market Information [J TP Announcements
Accreditation No. 032-PSO [ Products and Services [ Others Accredited Firms
TO H INVESTING PUBLIC AND ALL TRADING PARTICIPANTS
CERTIFICATE OF ACCREDITATION DME x Pecmober1%2004
SUBJECT G FTl Consulting Philippines, Inc.

THIS IS TO CERTIFY that

FTI CONSULTING PHILIPPINES, INC.

has been accredited by the Commission on 30 September 2025 as a
Professional Service Organization (PSO) after its compliance with the
documentary and qualification requirements of SEC Memorandum Circular No.
02, Series of 2014 (Guidelines on Asset Valuations).

The effectivity of this Certificate shall be from September 30, 2025 to
September 30, 2030 and shall be subject to the requirements set forth under
said Circular or any amendments thereto and such orders as may be issued by
the Commission.

The accreditation by the Commission of the company named herein is
permissive only and does not constitute a recommendation or indorsement of its
engagement and practice, The review of the qualifications and sample valuation
report of the company was based only on the documents submitted and the
representations made therein by the company. Parties directly concerned on a
report issued by the PSO are expected to conduct due diligence towards reliance
of the contents thereof.

Issued at Makati City, Philippines this 30" day of September, Two
Thousand and Twenty-Five.

?% D. RE BE IT
fficer-in-Charge
Office of the General Accountant

Accredited Firm for Issuing Fairness Opinions and Valuation Reports

Please be informed that the Exchange approved the application of FTI Consulting Philippines,
Inc. (the “Firm”) for renewal of accreditation as a fairness opinion and valuation report provider
of listed companies and prospective initial listing applicants of the Exchange.

All faimess opinions and valuation reports submitted to the Exchange as part of a listing
application should be prepared by an independent fairness opinion and valuation report provider
duly accredited by the Exchange, in accordance with the Consolidated Listing and Disclosure
Rules of the Exchange and the Guidelines for Fairness Opinions and Valuation Reports and the
Policy on Validity Period of Accreditation of Firms for Valuation or Appraisal Purposes, as
amended, and the PSE Amended Voluntary Delisting Rules.

In view thereof, the accreditation of the Firm shall be effective for a period of three (3) years
from December 29, 2024', subject to the Firm's compliance with the reportorial
requirements.

For your infgrmation and guidance.

RAMON S. MONZON
President and Chief Executive Officer

! As previously d, the existing itation of FT1 C ing Philippi Inc. is valid from December 29,
2023 to December 29, 2024.
[l
| e | [ | 1 e
CM0O | FD | € IRD | NOO | 10 | HAD / HISK [ U l CCD | FND 1 AD I OGC [F55)
Jo_No 1632) 8576 4288 E.mail Agdreas 4o gam ooen ph
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STRICTLY PRIVATE & CONFIDENTIAL

April 30, 2026

Rodolfo Ma. A. Ponferrada Ferdinand J. Sia

President President and COO

DoubleDragon Corporation Injap Investments, Inc.

10t Floor, Tower 1, DoubleDragon Plaza 19F Tower One & Exchange Plaza, Ayala Triangle, Ayala Avenue, Makati City, Metro Manila

DD Meridian Park corner Macapagal Avenue MerryMart Consumer Corp.

and Edsa Extension, Bay Area 9th Floor, Tower 1, DoubleDragon Plaza, DD Meridian Park corner Macapagal Avenue and EDSA
Pasay City, Metro Manila Extension, Bay Area, Pasay City, Metro Manila

Attention: Board of Directors of DoubleDragon Corporation, Injap Investments, Inc. and MerryMart Consumer Corp.

Re: Fairness Opinion Report supported by a Valuation Report

Ladies and Gentlemen:

FTI Consulting Philippines, Inc. (“FTI Consulting”) is pleased to submit this Fairness Opinion Report (“Report”) covering the mandatory tender offer by
DoubleDragon Corporation (“DD” or the “Offeror”) for the common shares of MerryMart Consumer Corp. (“MM”) held by the public, based on a Valuation
Date as of 31 March 2025.

On April 15, 2025, the board of directors of DoubleDragon Corporation approved the acquisition of 2.66 billion common shares of MerryMart Consumer Corp.
from Injap Investments, Inc. (“Injap”) at PHP0.48 per share for a total consideration of PHP1.28 billion, representing 35 percent of MM'’s total issued and
outstanding capital stock (the “Transaction”). The Transaction will be paid 50 percent using DD common shares at PHP9.30 per share and 50 percent in cash,
amounting to PHP637.97 million.

As the Transaction involves control of more than 35 percent of the outstanding voting shares of MM, the Securities Regulation Code and its Implementing
Rules and Regulations require a mandatory tender offer of MM shares held by the public to be conducted by DD.
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FTI Consulting Philippines, Inc. (“FTI Consulting”) is being requested by DD, MM, and Injap to act as the independent Valuation Specialist to render an opinion
on whether the proposed tender offer price and the proposed consideration for each MM share are fair from a financial point of view.

FTI Consulting conducted a valuation study of both DD and MM shares in accordance with the International Valuation Standards (“1VS”) to determine the
fairness of the proposed tender offer price and the proposed consideration for each MM share. The following standards were used:

m |VS 100 Valuation Framework m |VS 104 Data and Inputs

m VS 101 Scope of Work m [VS 105 Valuation Models

m |VS 102 Bases of Value m |VS 106 Documentation and Reporting
m |VS 103 Valuation Approaches m |VS 200 Business and Business Interests

The Valuation Date is 31 March 2025, with the Philippine Peso (“PHP”) as the Valuation Currency. Market Value (also referred to as “Fair Value”) is the basis of
value used in this engagement. Market Value is defined in the IVS as the estimated amount for which an asset or liability should exchange on the Valuation
Date between a willing buyer and a willing seller in an arm's length transaction, after proper marketing and where the parties had each acted knowledgeably,
prudently, and without compulsion.

FTI Consulting is accredited by the Securities and Exchange Commission (SEC Accreditation No. 032) as a Professional Services Organization (PSO) in
accordance with SEC Memorandum No. 2 Series of 2014 (Guideline on Asset Valuation). FTI Consulting is also an independent firm accredited by the PSE (PSE
Accreditation CN - No. 2024-0063 released on December 13, 2024) for purposes of issuing fairness opinions and valuation reports of listed companies and
prospective initial listing applicants of the Exchange in compliance with the PSE Memorandum on Guidelines for Fairness Opinions and Valuation Reports (No.
2011-0104).



Transaction Details

The details of the Transaction are shown in the table below:

ransaction Details Amounts

MM shares owned by Injap to be acquired by DD (a) 2,658,227,848
Percentage to be acquired by DD 35.0%
PHP price per share (b) 0.48

Total PHP amount to be paid by DD (a x b)
50% cash in PHP

1,275,949,367.04
637,974,683.52

50% issuance of shares in PHP (c) 637,974,683.52

DD price PHP / share (d) 9.30
Number of shares to be issued (e) [c/d] 68,599,428
Implied ratio of DD shares to MM sharers [e/a] 0.0258

Source: PSE Edge, FTI Analysis

DD intends to conduct a mandatory tender offer to the public based on

the same offer terms as the Transaction as follows:

m MM shares to be priced at PHP0.48 per share ("Tender Offer Price")

m The Tender Offer Price shall be settled as follows ("Proposed
Consideration"): (1) 50 percent in cash or PHP0.24 per share and (2) 50
percent in DD shares priced at PHP9.30 per share or 0.0258 DD share
per MM share.

m The DD shares to be issued are previously unissued shares and yet to
be listed.
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Valuation of DD and MM shares (cont’d)

To determine the fairness of the Offer Price and the Proposed
Consideration, a valuation of DD and MM shares (collectively, the
"Shares") was undertaken. The Shares were valued using the Discounted
Cash Flows (“DCF”) method under the Income Approach as the primary
method. The Volume Weighted Average Price (“VWAP”) method was
used as a cross-check.

Presented in the table on the succeeding slide is the valuation results of
DD and MM shares. The details of our analysis are in the Valuation Report
accompanying this Fairness Opinion Report.

Based upon discussions with and representations of DD’s and MM’s
management, research conducted, and the valuation analyses performed
and described herein, the estimated range of market values per share as
discussed in the Valuation Report is from PHP8.94 to PHP12.36 for
DD shares and PHP0.34 to PHP0.56 for MM shares as of the Valuation
Date.
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Valuation of DD and MM shares (cont’d) Valuation of the Proposed Consideration for each MM share
This estimated range is presented in the table below: The valuation of the proposed consideration using our estimated range of
values compared to the consideration to be paid by DD is as follows:
DD Valuation Equity Value PHP per share*

(in PHP millions) Low High Low High Proposed Consideration (PHP/share) High Mgmt.
DCF Method 20,966 28,973 8.94 12.36 DD Shares per MM Share* (a) 0.0258 0.0258 0.0258
Cross-check: PHP Value of DD per share (b) 8.94 12.36 9.30
VWAP Method 21,885 24,418 9.33 10.41 Value of Share Consideration (a x b) 0.23 0.32 0.24
Range of est. market values 20,966 28,973 8.94  12.36 Add: Value of Cash Consideration 024 024 024

Total Value of Proposed Consideration 0.47 0.56 0.48

MM Valuation Equity Value PHP per share*

(in PHP millions) ; : *Please see preceding slide for more details
Low High Low High Source: S&P Capital 1Q, FTI Analysis

DCF Method 2,599 4,238 0.34 0.56

Cross-check:

VWAP Method 3,459 5,490 0.46 0.72

Range of est. market values 2,599 4,238 0.34 0.56

*DD shares = 68,599,428; MM shares = 2,658,227,848
Source: S&P Capital IQ, FTI Analysis



ﬁl—' T |
CONSULTING

Summary of Findings
The estimated ranges of market values of the Shares and the Proposed Consideration are presented in the table below along with a comparison to the
proposed tender offer price.

DoubleDragon Corporation MerryMart Consumer Corporation

Value per Share Value per share e e

Low High Low High Tender Offer Low High Tender Offer

Mgmt. Value

Estimate Estimate Price Estimate Estimate Price

RANGE OF EST. MARKET VALUES 8.94 12.36 9.30 0.34 0.56 0.48 0.47 0.56 0.48

Source: FTI Analysis

Estimate Estimate

Fairness Opinion

Based upon discussions with and representations of DD’s and MM’s management, research conducted, and the valuation analyses performed
and discussed in the Valuation Report, in relation to the Tender Office Price and the Proposed Consideration as of the Valuation Date, we are of the opinion
that:

1. The Tender Offer Price for each MM share is within our estimated fair range of market values of MM shares;

2. The Proposed Consideration for each MM share (i.e., 50 percent cash and 50 percent DD shares) is within our estimated fair range of market values
for each MM share.

Given the foregoing, we are of the opinion that the Tender Offer Price and the Proposed Consideration for each MM share is fair from a financial point of
view.
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Statement of Limitations

This Report opines solely on the fairness of the proposed tender offer price and the proposed consideration for each MM share. It does not opine as to the
operational merits or strategic rationale of the Transaction.

In the preparation of the valuation report, FTI Consulting relied on available information and records, including but not limited to the representation of DD
and MM, audited and unaudited financial statements, and such other relevant supporting documents.

While our work may include an analysis of financial and accounting data, our work does not constitute an audit conducted in accordance with generally
accepted auditing standards, an examination of internal controls, or other attestation or review services in accordance with standards established by the
Auditing and Assurance Standards Council (“AASC”). Accordingly, we do not express an opinion or any other form of assurance on the financial statements
of DD and MM or any financial or other information.

With respect to prospective financial information relative to DD and MM referenced throughout the valuation report, we did not examine, compile, or
apply agreed-upon procedures to such information in accordance with standards established by the AASC and we express no assurance of any kind on such
information. There will usually be differences between estimated and actual results because events and circumstances frequently do not occur as
expected, and those differences may be material. We take no responsibility for the achievability of the expected results anticipated by DD and MM'’s
management (“Management”).

Management is responsible for any and all financial information provided to us during the course of our work.



ﬁl—‘ T |
CONSULTING

Statement of Compliance

The Report is not approved by an internal committee. The Report is reviewed and approved by the Senior Managing Directors of FTI Consulting.

The Report does not express an opinion about the fairness of the compensation in the Transaction to any of DD, MM or Injap’s directors, officers, or
employees relative to the compensation of their respective shareholders.

FTI Consulting did not act as a financial advisor to any party to the Transaction and did not or will not receive a payment that is contingent on the
successful completion of the Transaction, for rendering the fairness opinion.

There is no material relationship between FTI Consulting and any party to the Transaction. During the prior two years, as it relates to this Transaction, FTI
Consulting has not received or intends to receive compensation as a financial advisor.

Information with respect to DD’s and MM’s operations and account balances purported to be in effect and described in our valuation report was obtained
primarily through analyses provided by and discussions with Management.

FTI Consulting performed appropriate analysis to evaluate inputs and assumptions, and their appropriateness for the valuation purpose.

Members of FTI Consulting, particularly those who are registered Certified Public Accountants and Chartered Financial Analysts, and Chartered Valuer and
Appraiser, are compliant with the Code of Ethics of the Philippine Institute of Certified Public Accountants, the CFA Institute Code of Ethics, and the Code
for Ethical Principles for Professional Valuers.

A brief description of FTI Consulting and the educational and professional qualification of its representatives who conducted the valuation is included in the
valuation report.
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Should you require clarification on any of the matters contained in this Report or any further information, we would be pleased to meet and discuss.

Yours faithfully,

FTI CONSULTING PHILIPPINES, INC.

Unit 2403 24t Floor, Discovery Center

25 ADB Avenue, Ortigas Center

Pasig City, Philippines

PSE Accreditation CN - No. 2024-0063

Validity Date: 29 December 2024 to 28 December 2027
SEC Accreditation No. 032

Validity Date: 30 September 2025 to 30 September 2030

John B. Balce

Senior Managing Director

Suite 2403, Discovery Center, 25 ADB Avenue Ortigas Center, Pasig City
PRC License No: 0113153

Validity Date: until 27 June 2028

APO Receipt Number: 46787

PTR Number: 4020014

TIN: 236-703-421

Dominaddt&:gmio 1

Senior Managing Director

Suite 2403, Discovery Center, 25 ADB Avenue Ortigas Center, Pasig City
PRC License No: 0057726

Validity Date: until 18 May 2028

APO Receipt Number: 46787

PTR Number: 4020015

TIN: 177-088-250
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