




q 1.4%  102,200 

p 63.1%  57,946 

p 84.7% 5,107

q 5.0% 98,384

q 1.0% 105,642

p 14.7% 15,511

p 18.9% 8,071

p 11.5% 9,047
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Unregulated businesses share decreased to 42% from 51% a year ago as 
Power Generation contribution was tempered by scheduled outages of PH 
plants and, upgrade of Unit 10 plus lower pool margins in SG

Regulated business share in total CCNI was higher at 58% as 
volume sold grew by 9%, owing to strong performance of 
Commercial and Residential segments, and rebound of Industrial 
segment

Higher CCNI share of the Distribution Utility, augmented by significant contributions 
from unregulated business units
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Gross
Revenues

Generation, 
Transmission
and others

Distribution

Energy
Fee

Non-electric

Down by 1% due to lower pass-through 
charges and energy fees

Almost flat versus last year as the increase due to the 9% DU 
volume growth was offset by lower generation charge 
because of the decrease in WESM, international coal and 
Malampaya natural gas prices

With distribution tariff flat at ₱1.35/kWh, 
distribution revenue increased by 9%, same 
as the growth in volume

25% decrease due to lower plant availability of CEDC, 
coupled with lower fuel cost

Lower awarded EPC and telecommunications projects of 
MIESCOR, offset by higher revenues of Radius, Bayad
and MIDC

2024 Revenues Breakdown

2024

2023

2024

2023
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Decreased by 3% due to decrease in WESM, 
international coal and Malampaya natural gas prices

Increased by 3% due to intensified maintenance of line 

distribution facilities to prepare for the summer peak 

period as well as the rainy season; higher customer 

related costs; and inclusion of expenses of SPNEC this year

33% lower with the scheduled outages of CEDC and 
decrease in fuel prices

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

5% lower due to the decline in 
Purchased Power Cost, which 
accounted for 82% of the total 

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, fuel recoveries and reservation cost; accounting 
adjustments with respect to IFRIC 23; net of provisions for over-
recoveries
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On-going construction of three solar power plants:
• Phase 2 of PH Renewables Inc.’s Baras solar power plant
• 49 MWac of Greenergy for Global 
• 18.75 MWac of Greentech Bongabon

MIDC’s purchase of additional 154 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, renewable 
energy investments, and facilities for the towers business

14%

65%

21%

p 85%
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CCNI contribution tempered by scheduled outages of several operating companies, 
and lower margins of PacificLight as the Singapore market stabilizes

Core Net income
PhP 2.3 Billion
q 57% vs. 2023

PhP 465 Million
q 49% vs. 2023

PhP 273 Million
q 7% vs. 2023

PhP 46 Million
p 64% vs. 2023

Meralco Stake 58% 51% 100% 100%

Net Capacity
and Location

771 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

▪ 1,327 GWh of energy 
delivered with average plant 
availability of 65.9%

▪ Unit 10’s Advanced Turbine 
Efficiency Package (ATEP) 
planned outage of 42.9 days

▪ Average pool prices was at 
S$151/MWh vs. 
S$257/MWh last year. Total 
volume sold in pool of 119 
GWh.

▪ Total net capacity of 771 
MW, of which 620 MW are 
contracted

▪ 561 GWh of energy delivered 
with average plant availability 
of 71%

▪ Lower plant availability in 
2024 with 26.35 days outage 
vs. 100% plant availability 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

▪ 1,177 GWh of energy 
delivered  

▪ Lower plant availability of 
CEDC, partially offset by 
higher GM of PEDC from 
WESM sales and revenue 
from reserves market

▪ Total net capacity of 831 MW, 
of which 663 MW are 
contracted

▪ 55 MWac BulacanSol
delivered 30 GWh with 
average plant availability 
of 99.6%

▪ 68 MWac Nuevo Solar 
Energy Corp. (NSEC) 
delivered 39 GWh

▪ PH Renewables, Inc. 
(PHRI)  began 
commissioning of Phase 1 
with 67.5 MWac capacity 
and delivered 37 GWh

▪ SP Calatagan and SP Tarlac 
delivered 57 GWh



Mar-24 Mar-23 %△

Cash & cash equivalents 94,523       57,946       63.1%

Short-term investments 5,072         14,215       (64.3%)

Gross debt 100,794     102,200     (1.4%)

Net debt 1,199         30,039       (96.0%)

Gross debt/EBITDA 1.47            1.76            (16.1%)

Net debt/EBITDA 0.02            0.52            (96.6%)

Gearing ratio 0.01            0.28            (96.5%)

Interest expense 1,325         1,197         10.7%

Interest income 936             738             26.8%

9

Debt Repayment Schedule

2023 Total Debt and Breakdown

45%

46%

9%
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Core EPS amounted to PhP 8.946, up by 11% versus last year, while reported EPS 
increased by 19% to PhP 8.199

2023 2024 2023 2024

p 11%
p 19%

Core EPS Reported EPS
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Month March April May June

Week
Feb 27 -

Mar 04

Mar 05 -

Mar 11

Mar 12 -

Mar 18

Mar 19 -

Mar 25

Mar 26 -

Apr 01

Apr 02 -

Apr 08

Apr 09 -

Apr 15

Apr 16 -

Apr 22

Apr 23 -

Apr 29

Apr 30 -

May 06

May 07 -

May 13

May 14 -

May 20

May 21 -

May 27

May 28 -

Jun 03

Jun 04 -

Jun 10

Jun 11 -

Jun 17

Jun 18 -

Jun 24

Gross/Dependable Capacity (MW) 17,490 16,638 16,772 17,164 17,130 17,407 17,230 16,365 16,274 15,685 15,685 15,685 15,685 15,895 15,895 15,895 15,895

Capacity on Outage (MW) 4,644 2,638 3,078 3,868 2,937 3,498 2,787 2,785 2,025 1,083 1,107 1,097 1,052 970 972 954 972

Available Capacity (MW) 12,846 14,000 13,694 13,296 14,193 13,909 14,443 13,580 14,249 14,602 14,578 14,588 14,633 14,925 14,923 14,941 14,923

Luzon Demand (MW) 10,953 11,595 11,413 11,615 12,061 12,552 13,121 13,485 14,016 14,429 14,443 14,377 14,283 14,184 14,072 13,940 13,884

Gross Reserve (MW) 1,893 2,405 2,281 1,681 2,132 1,357 1,322 95 233 173 134 211 349 741 851 1,001 1,039

1,893

2,405
2,281

1,681

2,132

1,357 1,322
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233
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741
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1,001 1,039

344

344 344

1,108

344

271

501

660
540 460

430

421
405

381
452

0

500

1,000

1,500

2,000

2,500

3,000

Feb 27 -
Mar 04

Mar 05 -
Mar 11

Mar 12 -
Mar 18

Mar 19 -
Mar 25

Mar 26 -
Apr 01

Apr 02 -
Apr 08

Apr 09 -
Apr 15

Apr 16 -
Apr 22

Apr 23 -
Apr 29

Apr 30 -
May 06

May 07 -
May 13

May 14 -
May 20

May 21 -
May 27

May 28 -
Jun 03

Jun 04 -
Jun 10

Jun 11 -
Jun 17

Jun 18 -
Jun 24

ACTUAL Gross Reserve FORECAST Gross Reserve Forced Outage Demand Increase Frequency Regulation Requirement Frequency Regulation + Contingency Requirement

As demand increased and several plants shut down in the past weeks, alerts were experienced due to thinning of reserves.

Forecasted

LUZON PEAK

14,443 MW

Possible

RED ALERT 

RED ALERT:

April 16, April 18, April 19, 

April 23 and April 24 

YELLOW ALERT: 

April 17, April 20, April 25 

and April 26
Possible

YELLOW ALERT 

• The incidents of system red alert during the 2 weeks of April were attributed to the sudden increase in demand and forced outages of plants such as Masinloc (344 MW), Pagbilao 1 and 2 (382 MW each),

Malaya (300 MW), and hydro plants.

• The yellow and red alerts are expected to persist if demand continues to go beyond forecasts due to the high temperature.

• Note that in 2023, we experienced only one red alert and two yellow alerts.



ILP, MW* 264 - 208 82 - - - 251 131 - -

MLD Max, MW 23.7 - - - - - - 44.2 - - -

ALD Max, MW 26.7 - - - - - - 225 - - -

95
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898
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569
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ACTUAL Gross Reserve Red Alert Threshold Yellow Alert Threshold

• The forced outages of several plants, including Pagbilao 1 and 2 (382 MW each) and the restriction of hydro plants, triggered yellow and red

alerts starting April 16.

• On April 23, the tripping of Balsik-San Jose 500kV Line disconnected several plants from the grid, namely, GN Power Mariveles (316 MW), SMC

Limay Coal units 1 and 3 (300MW) and Limay CCGT (310 MW), which triggered red alert condition again.

• The Interruptible Load Program (ILP) was implemented on the days with red alerts, while Manual Load Dropping (MLD) and Automatic Load

Dropping (ALD) were implemented on April 16 and April 23.

Coverage Period: April 16 - April 26

Forced Outage of Pagbilao 1 and 2, and limited hydro output Tripping of Balsik-San Jose 500kV Line

* - Indicative figures



RY
Forecasted 

Demand

Actual Peak 

Demand

2022 8,111

2023 8,438

2024 8,791 9,301

2025 9,226

2026 9,698 

2027 10,156 

2028 10,605

HAYASHI FORECAST (v. Jan 2, 2024)

• The difference in the peak demand from last year is 863

MW, which is greater than the capacity of the highest-

generating plant unit (GNPD 668 MW) in the Luzon Grid.

• The demand is expected to rise further in the coming

weeks as we enter May, which typically marks the peak

demand period of the year.

• Comparing the last two weeks, the loading of residential

and industrial circuits increased by 13% and 16%

respectively, while commercial is closely following at 9%.

On the average, the loading of our circuits are seeing

double-digit increases.

6,688 6,974
7,725

8,155 8,438 8,197 8,370
7,512 7,487 7,705

9,301

Jan Feb Mar Apr May Jun Jul

Meralco Peak Demand

May 9, 2023

■ 2023    ■ 2024
April 24, 2024

p

12 %

p

7%
q

0.3%

p

14%

9,790
10,247

11,503
12,235 12,431 12,350 12,550

11,158 11,194 11,615

14,016

Jan Feb Mar Apr May Jun Jul

Luzon Peak Demand

July 6, 2023

April 24, 2024

p

14 %

p

9%

p

1%

p

15%

■ 2023    ■ 2024

Actual demand has already surpassed the forecast for 2025 and may continue rising with the suspension of F2F classes and as we enter the month of May.



ILP IMPLEMENTATION*

Red Alert 

Date
ILP Duration

De-loaded 

MWh

Estimated No. of 

Households Spared

from MLD

Customers that 

Committed

Total Customers 

De-Loaded

April 16
1401H to 1600H

1801H to 2300H
663 803K 136

116 (85%)
27 Captive

89 Contestable

April 18
1501H to 1600H

1901H to 2200H
517 1,153K 103

76 (74%)
11 Captive

65 Contestable

April 19
1501H to 1600H

1801H to 2200H
197 757K 42

26 (62%)
5 Captive

21 Contestable

April 23
1501H to 1600H

1801H to 2200H
280 885K 116

84 (72%)
17 Captive

67 Contestable

April 24 1501H to 1600H 61 216K 60
44 (73%)
17 Captive

27 Contestable

• ILP was implemented on the five red alert days in April, with the most ILP participants on April 16

• Overall, 76% of customers that committed participated in the ILP.

ILP Participant
Committed 

MW

Total MWh 

De-Loaded

Days 

Participated

SM GROUP 268 1,118 4

ROBINSONS LAND CORPORATION 30 237 5

FIRST ASIA REALTY DEVELOPMENT CORP. - 77 4

ARANETA CENTER, INC. 6 49 5

MAYNILAD WATER SERVICES, INC. 5 49 4

AYALA GROUP 20 48 5

NORTH TRIANGLE DEPOT COMML CORP. - 23 4

BELLE CORPORATION 3 22 3

UP NORTH PROPERTY HOLDINGS INC. - 17 2

WALTERMART MALLS 10 12 3

GARDENIA BAKERIES (PHILS.), INC 1 11 3

STEELASIA MANUFACTURING CORP 4 8 1

GLOBE TELECOM, INC. 2 6 3

ONE DELA ROSA PROPERTY DEVELOPMENT INC. - 6 2

MEGAWORLD CORPORATION 1 4 2

STATION SQUARE EAST COMMERCIAL - 4 3

BAYAN TELECOMMUNICATIONS, INC - 4 4

POWER CONCESSIONAIRES, INC. 1 3 3

FORT BONIFACIO DEVELOPMENT (FBDC) CORP. 1 3 4

POLYFOAM-RGC INTL CORP. 3 3 2

JOYA LOFTS AND TOWERS CONDOMINIUM CORP. - 3 1

YEELOOFA DEVELOPMENT CORPORATION 1 3 3

FIRST ASIA REALTY & DEVT CORP - 2 2

PHILIPPINE DIAMOND HOTEL & RES - 1 1

WINSOME DEVELOPMENT CORPORATION - 1 1

Others 5 1.3 1

Others (Committed) 12.2 - -
*indicative figures
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2024 MERALCO - 

LPI 400 MW PSA [a]

2018 MERALCO - 

FNPC 414 MW PSA [b]

2023 MERALCO - 

TLI 370 MW EPSA [c]

2023 MERALCO - 

SPPC 330 MW EPSA [d]

2023 MERALCO - 

SPPC 480 MW EPSA [e] WESM Forecast [f]

Plant Gate PhP/kWh 5.4650 5.5810 6.9327 7.8606 7.9183

VAT PhP/kWh 0.6558 0.6697 0.8319 0.9433 0.9502

Line Rental PhP/kWh 0.1500 0.1646 0.2092 0.1299 0.2154

TOTAL Delivered 

(VAT inclusive)
PhP/kWh 6.2708 6.4154 7.9738 8.9337 9.0839 7.9301

Notes:
[a] Total Delivered Rate as shown in the rate impact submitted to the ERC in relation to the 2024 LPI PSA Joint Application (ERC Case No. 2024-056RC).

[b] Actual Delivered Rate for the period January 2023 to February 2024 of the 2018 MERALCO-FNPC 414 MW PSA (ERC Case No. 2018-013RC).

[c] Actual rate for the period April 2023 to March 2024 of the 2023 MERALCO-TLI 370 MW EPSA (ERC Case No. 2023-095RC).

[d] Actual rate for the period September 2023 to March 2024 of the 2023 MERALCO-SPPC 330 MW EPSA (ERC Case No. 2023-105RC).

[e] Actual rate for the period April 2023 to March 2024 of the 2023 MERALCO-SPPC 480 MW EPSA (ERC Case No. 2023-094RC).

[f] Forecasted average WESM Price for the period March 2024 to February 2025 (VAT exclusive). 

Comparison of 2024 MERALCO - LPI PSA vs Previous PSA/EPSAs 
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WESM 

Forecast

(Apr-Mar) [a]

2024 MERALCO -

SPPC EPSA [b]

MERALCO - FGPC 

PPA Using 

Malampaya Gas [c]

MERALCO - FGPC 

PPA Using LNG [d]

Total Headline Rate 
(inclusive of Line Rental, 

exclusive of VAT)

PhP/kWh 7.6386 6.6128 6.8901 9.0505

Notes:
[a] WESM Price Forecast average of All Hours for April 2024 to March 2025

[d] Fuel cost of MERALCO-FGPC PPA using LNG is based on actual invoices from November 2023 to January 2024 billing months.

Comparison Against WESM and Natural Gas PSAs at 100.00% PCF

[b] Fuel cost of 2024 MERALCO-SPPC EPSA is based on Fixed LNG Prices for April and May 2024 and JKM Forecast for June 2024 to March 2025.
[c] Fuel cost of MERALCO-FGPC PPA using Malampaya Gas under the New GSPA based on actual invoices from January 2-25, 2024.
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