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First Quarter Results
Powering Ahead 

http://www.youtube.com/watch?v=NhyS1Yy5oHU
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DISCLAIMER
This presentation and the information contained herein (this "Presentation") are the sole and exclusive property of Aboitiz 
Power Corporation (“AboitizPower”) and shall only be used for the purpose intended herein and may not be used, published 
or redistributed without the prior written consent of AboitizPower. None of the information contained in this Presentation 
constitutes a solicitation, offer, opinion, or recommendation by AboitizPower to buy or to sell any securities or financial 
instrument or to provide any investment service or investment advice. AboitizPower gives no undertaking and is under no 
obligation to provide the recipient with access to any additional information or to update this Presentation or to correct any 
inaccuracies in it which may become apparent. Further, it reserves the right, without any reason whatsoever, at any time 
and in any respect, to amend the information provided herein. The opinions expressed herein are made in good faith and 
while every care has been taken in preparing this Presentation, no representation or warranty is given by AboitizPower as to 
its accuracy or completeness. All statements in this Presentation, other than statements of historical facts, that address 
activities, events, or developments that AboitizPower expects or anticipates will or may occur in the future (including, but 
not limited to, projections, targets, estimates and business plans) are forward-looking statements based upon what 
AboitizPower believes are reasonable assumptions and expectations in light of currently available information as of the date 
of this Presentation. As such, AboitizPower’s actual results or developments may differ materially from those which are 
expressed or implied in these forward-looking statements as a result of various factors and uncertainties, including, but not 
limited to, price fluctuations, actual demand, exchange rate fluctuations, market shares, competition, changes in legal, 
financial, and regulatory frameworks, international economic and financial market conditions, political risks, cost estimates, 
and other risks and factors beyond AboitizPower’s control.  Your use of, or reliance on, this Presentation and any conclusion 
you may form from this Presentation shall be at your sole risk. AboitizPower shall not, directly or indirectly, be liable, in any 
way, for any inaccuracies, errors, or omissions in this Presentation, including, but not limited to, any quotes or financial data 
contained therein, nor for any damages resulting therefrom. Any opinion/data/forward-looking statements herein reflected 
may be subject to change by AboitizPower without notice.
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NOTICE

This briefing will be recorded.
By joining this session, you consent to your name, voice, image and chat comments being 
recorded for use and dissemination. 
A copy of this briefing will be uploaded on our website (www.aboitizpower.com)
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Sandro Aboitiz
Chief Financial Officer
AboitizPower
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1Q25 Results highlights 

5

• 1Q25 beneficial EBITDA was 8% lower YoY, at PHP15.0b, as the fresh contributions 
from new capacities were tempered by lower spot prices and the lower availability of 
our coal plants due to scheduled outages. 

• The full impact of GNPD’s depreciation and interest expense (PHP1.5b in 1Q25 vs 
PHP0.3b in 1Q24), further dragged net income to PHP4.6b, which was 42% lower 
YoY.  

• On 28 Jan 2025, AboitizPower finalized its acquisition of a 40% stake in Chromite 
Gas Holdings, which in turn, acquired a 67% interest in two gas-fired power plants and 
a natural gas import and regasification terminal. 

• Interest-bearing debt rose by 18% to PHP287.6b as of March 2025, compared to 
PHP243.2b in Dec 2024. While this pushed net debt-to-equity to 1.19x from 0.84x in 
Dec 2024, the Company’s leverage ratios remains to be within a manageable range.
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Group beneficial EBITDA in 1Q25 declined by 8% YoY 

6

The Power Generation segment continues to be AboitizPower’s largest contributor to EBITDA, 
accounting for 85% of the total.

Beneficial EBITDA
PHPb
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New capacity is from AboitizPower’s 40% stake in Chromite Gas Holdings.
Coal assets now account for 54% of our total generating portfolio, down from 61% in Dec 2024.

Attributable capacity
MW

Generation: 643MW of capacity added in 1Q25
Power Generation

Attributable capacity of 
AboitizPower’s 40% stake 
in Chromite Gas Holdings.
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SolarGeothermal

95 MWp Cayanga Solar
Energized Oct 2023

17 MW Tiwi Binary
Energized Jun 2024

221 MWp Olongapo Solar  
Q3 2025

Completion: 92%
173 MWp Calatrava 
Solar  
Energized Dec 2024

58.5 MW CamSur Wind
Q4 2026

Completion: 7%

BESS Wind

159 MWp Laoag Solar
Energized Apr 2024

47 MWp Armenia Solar  
Energized Nov 2024

12 MW Magat BESS 1
Commissioned Jan 2024

93 MWp San Manuel Solar
Q4 2025

Completion: 47% 

8 MW Magat BESS 2
2H 2026

Completion: 12%

20 MW Binga BESS
2H 2026

Completion: 22%

20 MW Bay BESS
Q4 2025

Completion: 58%

Phase 1 Progress
as of March 2025
MW

Power Generation

Project capacities used are attributable capacities.
Dates in the map are Energization dates.

*Megawatts-peak - measure of the maximum potential output of power 

Phase 1 Progress
as of March 2025
MW

More to come…
503MW of the initial 1.2GW pipeline 
are operating as of March 2025.

421MW under construction today:
● 221 MWp Olongapo Solar 

● 93 MWp San Manuel Solar 

● 20 MW Bay BESS

● 8 MW Magat BESS

● 20 MW Binga BESS – began construction 
in Mar 2025 

● 58.5 CamSur Wind
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Total energy sold in 1Q25: 8,650GWh
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Of the total energy sold, 13% was sold to the spot market in 1Q25, down from 21% in FY24.

Total energy sold
GWh

Power Generation

The decline in ancillary services 
(AS) volumes was due to the 
expiry of a portion of TMO’s AS 
contract in 1Q25. Output from 
TMO has been sold to the energy 
market.
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Upfront scheduled outages

10

Power Generation

AboitizPower scheduled 193 days of scheduled plant maintenance in 1Q25. 

 

  

Plant
Scheduled outages (days)

1Q25 2Q25 3Q25 4Q25

TVI
Unit 1 150 MW 21

Unit 2 150 MW 45

Pag 1 350 MW 28

TLI Pag 2 350 MW          28

Pag 3 388 MW 70

GNDP
Unit 1 668 MW 35

Unit 2 668 MW

GMEC
Unit 1 316 MW 10

Unit 2 316 MW 47

TSI
Unit 1 136 MW

Unit 2 136 MW

Total 193 0 63 28
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On track with our contracting strategy

11

Including our new LNG plants, 70% of our baseload capacities are locked into power supply contracts 
as of Mar 2025, up from 69% in Dec 2024. This puts us on track with contracting 90% of our baseload 
capacity by year-end.  

Contracted Baseload* Capacity
as of Mar 2025
MW

Power Generation

*Baseload refers to coal, LNG and geothermal capacities
**Includes 159MW of EPSAs

2,804MW

Contracts for 240MW** 
worth of  capacities under 
GNPD and TLI commenced 
in 1Q25.

Bulk of the contracts we were awarded in 2024 are 
expected to commence in 2H25. 



To modify the layout of the slide and select from the available options, navigate to the upper Menu Toolbar, then click on Slide > Apply layout.

AboitizPower Blue
RGB 46 48 146
Hex #2E3092

Sky Blue
RGB 0 174 239
Hex #00AEEF

Lime Green
RGB 203 251 81
HEX #CBFB51

Leaf Green
RGB 0 227 92
HEX #00E35C

Sunshine Yellow
RGB 255 192 0
Hex #FFC000

Revenue growth flat YoY in 1Q25
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The 17% decline in spot prices YoY and lower plant availability due to higher scheduled outages 
tempered 1Q25’s higher BCQ prices and the impact of the fresh contributions from Chromite Gas 
Holdings and our new solar power plants.

 

  

Revenue 
PHPm

Average BCQ revenue per kwh 
PHP/kwh

Average spot revenue per kwh 
PHP/kwh

1Q25 LWAP: PHP3.66/kwh
1Q24 LWAP: PHP4.81/kwh

NEWC average at USD104.83/MT in 1Q25, 
down from USD125.64/MT in 1Q24.

Power Generation
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Gross Profit declined 3% YoY
Weak spot prices and an increase in purchased power resulted in a slight decline in gross profit despite a 
slight increase in revenue.

The average gross profit per kwh of 
the Power Generation segment 
declined by 1% to PHP1.91/kwh in 
1Q25, from PHP1.93/kwh in 1Q24.

Gross Profit
PHPm 1Q24 1Q25

Power Generation
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Flat EBITDA growth for Distribution Utility

14

Volume sales in our distribution utility (DU) segment grew 5% YoY, while EBITDA was flat at PHP2.0b in 
1Q25, from PHP2.1b in 1Q24, due to higher opex. 

  
Volume sales
GWh; beneficial basis

Distribution Utility
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Sustained market leadership in RES

15

AboitizPower’s RES segment continues to be the market leader, with a market share of 29% as of the 
latest CREM Report.

  
AP RES Market Share Customer Type*

MW

Retail Electricity Supply

*Customer type for Adventpower and AdventEnergy Source: CREM report as of Jan 2025
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NIAT decline due to higher dep’n and interest expense

16

NIAT
PHPm

1Q25 NIAT reflects the full impact of depreciation and interest expenses for GNPD. 

1Q25 EPS: PHP0.64/sh (-41% YoY)
1Q24 EPS: PHP1.0 9/sh

 

1Q24 1Q25
Total interest and depreciation 
expense for GNPD is PHP0.7b 
and PHP0.8b, respectively
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M&A-driven increase in leverage

17

Debt ratios remain healthy despite the increase in leverage from AboitizPower’s acquisition of a 40% 
stake in Chromite Gas Holdings and RE expansion program.

PHPm CONSOLIDATED

31 Dec 2024 31 Mar 2025

Cash and Cash Equivalents 56,759 43,510

Investments and advances 95,911 145,650

Property, Plant and Equipment 220,158 220,497

Total Assets 517,616 549,406

Total Liabilities 301,719 348,168

Total Equity 215,897 201,238

Total Interest Bearing Debt 243,201 287,632

Net Debt 180,342 240,073

Net Debt to Equity 0.84x 1.19x

Debt to Equity 1.13x 1.43x
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http://www.youtube.com/watch?v=NhyS1Yy5oHU

