




p 2.7% 206,982

p 5.6% 224,820

p 19.9% 33,161

p 25.7% 17,853

26,954     p 9%

7,633       p 3%

3,343       q 4%
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p

p 69.8% 51,012

p 41.2% 14,121
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Unregulated businesses: Share in total CCNI at 45% as the increase in RES 
and GBP’s higher WESM margin and revenue from reserves market offset 
the lower margin of PacificLight throughout 1H 2024

Regulated business: Slightly lower share of total CCNI at 55%, but higher by 
17% in terms of Peso amount, with volume sold growing by 9% on the back 
of 13% and 10% growth of the Residential and Commercial sales volumes, 
respectively 

Increase in CCNI driven by higher sales volumes of the Distribution Utility and continuing 
contributions of the unregulated power sector and other non-power businesses



9,047 10,083 
15,511 17,791 

10,158 
13,124 

17,650 

21,959 

19,205 

23,207 

33,161 

39,750 

5

Q2

Q1

p 21%

p 20%

p 29%

p 11%

p 24%

p 15%

Core Net Income Core EBITDA

2023 2024 2023 2024

Q2 CCNI up by 29% vs. last year 
• 8% increase in DU volume
• Continuing contributions from 

Power Generation and RES units
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Gross
Revenues

Generation, 
Transmission
and others

Distribution

Energy
Fee

Non-electric

Up by 6% mainly driven by higher sales 
volumes of the DU

7% increase due to higher volume, as lower WESM 
prices, decrease in international coal prices, and lesser 
emergency PSA charges offset the impact of Peso 
depreciation, higher Malampaya natural gas prices and 
use of LNG by First Gas-Sta. Rita and San Lorenzo

Distribution revenue increased by 9%, same 
as the growth in volume

10% decrease due to lower fuel and coal prices 
coupled with lower plant availability of Cebu Energy in 
1Q

Lower awarded EPC projects of MIESCOR, offset by 
higher revenues of MIDC from increase in towers to 
1,829 from 1,075 last year

2024 Revenues Breakdown

2024

2023

2024

2023
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Increased by 4% due to higher volume, partly offset 
by lower average cost per kWh

Increased by 8% due to (i) rigorous maintenance activities 

of DU facilities; (ii) higher cost of software maintenance 

and subscriptions; and (iii) inclusion of expenses of SPNEC 

this year

26% lower with the decrease in fuel and coal prices 
coupled with lower plant availability of Cebu Energy in 
1Q

12% increase due to completed CAPEX projects of the DU, 
acquired/completed SLB and BTS towers of MIDC, and 
completion of PHRI’s Phase 1 in 1Q2023

Up 3% due to higher purchased power 
cost and DU OPEX

Total Costs
and Expenses

Purchased 
Power Costs

OPEX

Coal and Fuel
Power Plant 
O&M

Depreciation
& Amortization

Others

2024 Costs and Expenses Breakdown

Comprised of reversals of provisions with the settlement of real 
property taxes, accounting adjustments with respect to IFRIC 
23; net of provisions for over-recoveries
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• Development of three solar power plants:
o Phase 2 of PH Renewables Inc.’s Baras solar power plant
o 49 MWac of Greenergy for Global 
o 18.75 MWac of Greentech Bongabon

• Land acquisition costs for Terra Solar power plant

MIDC’s purchase of additional 475 towers from 
Globe and construction of build-to-suit towers

Largely Networks CAPEX that covered new connections, asset renewals, 
and load growth projects, among others

Consolidated CAPEX driven by distribution network improvement projects, development 
of solar projects, and facilities for the towers business

13%

56%

31%

p 41%



9

CCNI contribution tempered by scheduled outages of several operating companies, 
and lower margins of PacificLight as the Singapore market stabilizes

Core Net income
PhP 6.4 Billion
q 29% vs. 2023

PhP 1.7 Billion
q 3% vs. 2023

PhP 1.5 Billion
p 78% vs. 2023

PhP 131 Million
p 68% vs. 2023

Meralco Stake 58% 51% 100% 100%

Net Capacity
and Location

800 MW; LNG plant in
Jurong Island, Singapore

455 MW; Coal plant in
Mauban, Quezon

831 MW; Coal and Oil plants in 
Visayas and Mindanao

318.5 MWac; Solar plants in 
Bulacan, Ilocos Norte, Rizal, 

Batangas, and Tarlac

Highlights of 
Operations

▪ 2,875 GWh of energy 
delivered 

▪ Lower blended margins at 
S$87.9/MWh vs. the 
previous year at 
S$100.0/MWh because of 
lower margins from pool 
and contracted 

▪ Total net capacity of 800 
MW, of which 633 MW are 
contracted

▪ 1,544 GWh of energy 
delivered

▪ Lower plant availability of 
84.9% in 2024 with 27.62 
outage vs. 93% in 2023, 
resulting in lower capacity 
and O&M fees, and 
recognition of major 
maintenance costs

▪ Fully-contracted with Meralco 
under a 20-year PSA valid 
until 2039

▪ 2,870 GWh of energy 
delivered  

▪ Higher margin from WESM 
sales of PEDC, PSA with Palm 
Concepcion and revenue 
from reserves market, 
partially offset by CEDC’s 
lower plant availability due to 
scheduled maintenance 

▪ Total net capacity of 831 MW, 
of which 735 MW are 
contracted

▪ 55 MWac BulacanSol
delivered 62 GWh

▪ 68 MWac Nuevo Solar 
Energy Corp. (NSEC) 
delivered 81 GWh

▪ PH Renewables, Inc. 
(PHRI)  began 
commissioning of Phase 1 
with 67.5 MWac capacity 
and delivered 77 GWh

▪ SP Calatagan and SP Tarlac 
delivered 124 GWh



2,349

7,515
10,235

5,533 4,864

27,276

4,099 4,759

13,431

4,381 4,694
3,167 2,267 2,088

71 398

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039

Parent MGen Other subs

Jun-24 Jun-23 %△

Cash & cash equivalents 86,615       51,012       69.8%

Short-term investments 3,224         11,397       (71.7%)

Gross debt 99,563       101,476     (1.9%)

Net debt 9,724         39,067       (75.1%)

Gross debt/EBITDA 1.30            1.62            (19.7%)

Net debt/EBITDA 0.13            0.62            (79.6%)

Gearing ratio 0.07            0.34            (78.7%)

Interest expense 2,671         2,404         11.1%

Interest income 1,906         1,514         25.9%

10

Debt Repayment Schedule

2024 Total Debt and Breakdown

41%

46%

13%



11

Core EPS was at Php 20.590, up 21% versus Php 17.039 in 1H2023; dividend of Php 10.295 
representing 50% of Core EPS

50%

25%

75%

50%

15%

65%

50%
50%

20%

70%

20%

70%

50%

10%

60%

50%

Year-end stock price 317.00 292.00 295.20 298.8 399.00

Dividend yield 5.1% 5.2% 4.4% 5.4% 4.9%

50%

352.00* 388.00*

5.5% 5.5%

* Stock price as of July 28, 2023 and July 26, 2024 (Friday before the release of 1H results)
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