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9M 2024

➢ Record CCNI of PhP 35.1 billion, 17% higher 
year-on-year:

• 17% broad-based growth

• DU share at 59%; 

• Power Generation accounted for 25%; and

• Collective RES and non-Power subsidiaries 
delivered 16% 

➢ Dividends received from unconsolidated  
investees totaled PhP 8.6 billion, of which 87% 
was from PacificLight and San Buenaventura

➢ S&P raised long-term credit rating to ‘BBB’ a 
notch below sovereign grade credit rating; with 
Stable outlook

3Q 2024

➢ Highest 3Q results with the continued 
momentum across all business segments 

• 3Q CCNI at PhP 11.9 billion from 

• 4% increase in sales volume

• Higher contribution from Global Business 
Power plants from contracts and income 
from WESM and reserve market

• Higher trading gains from RES

• Higher yields from fixed income 
placements  

➢ Consolidation of tower business of Miescor 
Infrastructure Development Corporation 
(“MIDC”) with Phil-Tower Consortium, Inc. 
creating one of the largest telco tower 
companies in the PH



Q3 CCNI up by 10% vs. last year 
• 4% increase in DU volume
• Continuing contributions from PacificLight,  

GBP and SBPL
• Higher RES contribution from trading gains, 

better negotiated retail rates and contribution 
of GESC
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Unregulated businesses: Share in total CCNI at 41% with increased 
contribution from RES business, GBP’s higher WESM margin and revenue 
from reserves market offset the lower margin of Singapore pool market 
throughout 9M2024

Regulated business: Share of total CCNI at 59%, with volume sold growing 
by 7% on the back of 10% and 8% 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 and non-power businesses
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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 volumes and increase in 
transmission charge due to higher NGCP ancillary service 
and reserve market charges.

Distribution revenue increased by 7%, 
reflecting the volume growth

9% decrease due to lower fuel and coal prices coupled 
with lower plant availability of Cebu Energy and Panay 
Energy, partially offset by revenues from the strategic 
participation of GBP’s Visayas power plants in the co-
optimized energy and reserve market

Increased revenue contribution with additional towers 
turned over to and built by MIDC, which totaled 1,829 as 
at August 2024 (from 1,176 as at September 2023). 

2024 Revenues Breakdown

2024

2023

2024

2023
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Increased by 5% due to higher volume and 
transmission charges, partly offset by lower average 
generation cost

Increased by 8% due to (i) intensified maintenance work 

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

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

year; and (iv) other overhead costs 

23% lower with the decrease in fuel and coal prices 
coupled with lower plant availability of Cebu Energy 
and Panay Energy

9% higher with completed CAPEX projects of the DU, 
acquired/completed SLB and BTS towers of MIDC, and 
completion of PHRI’s Phase 1 in 1Q2023 and Phase 2 in 
August 2024

Up 4% due to higher purchased power 
cost, OPEX of the DU and power plant 
maintenance cost

Total Costs
and Expenses

Purchased 
Power Costs

OPEX

Coal and Fuel
Power Plant 
O&M

Depreciation
& Amortization

Others

2024 Costs and Expenses Breakdown

Consists of provisions, net of reversals after settlement of tax 
liabilities 
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• Development of three (3) solar power plants:
o 12.6  MWac Phase 2 of PH Renewables Inc.’s Baras solar 

power plant
o 49 MWac of Greenergy
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 BTS towers

Mostly Networks CAPEX for 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

11%

65%

24%

p 23%



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

Core Net income 
PhP 9.5 Billion
q 29% vs. 2023

PhP 2.8 Billion
q 2% vs. 2023

PhP 2.2 Billion
p 62% vs. 2023

PhP 51 Million
q 48% 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

838 MW; Coal and Oil plants in 
Visayas and Mindanao

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

Batangas, and Tarlac

Highlights of 
Operations

▪ 4,299 GWh of energy 
delivered 

▪ Lower blended margin at 
S$86.7/MWh from 
S$103.1/MWh last year

▪ Lower plant availability as a 
result of routine unit 
inspection

▪ Total net capacity of 800 
MW, of which 672 MW are 
contracted

▪ 2,493 GWh of energy 
delivered

▪ Lower plant availability of 
90% in 2024 with 24.84 days 
of scheduled maintenance vs. 
95% 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

▪ 4,281 GWh of energy 
delivered  

▪ Higher earnings from the 
strategic participation of 
Visayas power plants in the 
co-optimized energy and 
reserve market in the WESM, 
partially offset by Cebu 
Energy and Panay Energy’s 
lower plant availability due to 
scheduled maintenance 

▪ Total net capacity of 838 MW, 
of which 608 MW are 
contracted

▪ 55 MWac BulacanSol
delivered 85 GWh

▪ 68.7 MWac Nuevo Solar 
Energy Corp. (NSEC) 
delivered 115 GWh. 2023 
CCNI includes revenue 
from WESM sales during 
commissioning

▪ PH Renewables, Inc. 
(PHRI) with 80.1 MWac
capacity delivered 110 
GWh. Phase 2 was 
completed last August 30

▪ SP Calatagan and SP Tarlac 
delivered 173 GWh



Sep-24 Sep-23 %△

Cash & cash equivalents 65,537       73,045       (10.3%)

Short-term investments 9,075         7,194         26.1%

Gross debt 89,148       102,075     (12.7%)

Net debt 14,536       21,836       (33.4%)

Gross debt/EBITDA 1.2              1.6              (26.2%)

Net debt/EBITDA 0.2              0.3              (43.8%)

Gearing ratio 0.1              0.2              (41.6%)

Interest expense 3,981         3,696         7.7%

Interest income 3,011         2,430         23.9%
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Debt Repayment Schedule

2024 Total Debt and Breakdown

46%

52%

2%



Core EPS at PhP 31.137, up by 17% while Reported EPS amounted to PhP 29.948, 
higher by 19% versus the same period last year

2023 2024 2023 2024

CORE EPS REPORTED EPS
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Manila Electric Company Upgraded To 'BBB' From 'BBB-' On Robust Financials; 
Outlook Stable
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