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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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recorded for use and dissemination. 
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FY25 Results highlights 
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• Beneficial EBITDA for FY25 rose to PHP79.3b from PHP73.3b in 2024, driven by contributions from 
Chromite, new solar plants, and higher contracted capacity, which offset spot price weakness in the first 
half.

• FY25 core net income reached PHP33.1b. In 4Q25, AboitizPower recorded PHP13.7b in non-recurring losses, 
largely from the GMEC goodwill impairment, bringing reported FY25 net income to PHP19.5b.

• In 2025, AboitizPower:

o completed of its acquisition of a 40% equity interest in Chromite on 27 Jan;
o started construction on Unit 3 of TVI in Feb;
o launched PHP100.0b shelf bond program, of which PHP30.0b was issued in Jul; 
o won 640MW worth of projects in GEA-4 in Sep;
o announced its acquisition of a 25% stake in Van Phong Power Company Limited in Vietnam on 30 Oct; 
o completed its acquisition of the CBK HEPP Complex on 19 Dec; and
o acquired the Ubay solar project in Bohol in Dec.

• Interest-bearing debt rose to PHP332.5b in Dec 2025, from PHP243.2b in Dec 2024, due to bridge financing 
for AboitizPower’s investments in Chromite and CBK. While this pushed net debt-to-equity to 1.27x from 
0.84x in Dec 2024, AboitizPower’s leverage ratios remains to be within a manageable range.



FY25 beneficial EBITDA grew by 9% YoY
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The Generation segment accounted for 90% of beneficial EBITDA and was AP’s key growth driver in 
FY25. Growth was attributable to fresh contributions from Chromite and new solar plants, as well as the 
increase in contracted capacity.
Beneficial EBITDA
PHPb

The 5% QoQ and 35% YoY growth in the 4Q25 was due to the 
increase in contracted capacity, relative to 4Q24. 

2024 2025

PHPb 1Q 2Q 3Q 4Q FY 1Q 2Q 3Q 4Q FY

Power 
Gen 13.8 17.8 17.1 14.7 63.3 12.6 17.0 19.5 22.4 71.5 

DU 2.1 2.2 2.5 2.4 9.2 2.0 2.4 2.5 1.9 8.9

RES 0.8 0.4 0.7 0.7 2.6 0.4 0.5 0.5 0.7 2.1 

Parent -0.3 -0.4 -0.4 -0.5 -1.8 -0.1 -0.9 -0.2 -1.7 -2.9 

Total 16.4 19.9 19.8 17.2 73.3 15.0 19.1 22.2 23.3 79.6

63.3 

9.2 
2.6 -1.9 

73.3 71.8 

8.9 
2.1 -3.3 

79.6 

Generation Distribution
Utility

RES Parent Total

FY24 FY25



2,018 2,018 2,485 
3,040 3,073 3,108 

549 542 
559 

514 514 359 
591 592 

592 
592 607 1,112 

290 290 
290 

290 290 
290 

46 46 
47 

142 521 
835 

660 

2020 2021 2022 2023 2024 2025

Coal Oil Hydro Geothermal Solar LNG
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As of Dec 2025, coal assets account for 53% of our total generation portfolio, down from 61% in Dec 
2024. Including CBK, coal assets will account for 49% of the total generation portfolio.

Attributable capacity
MW

Generation portfolio
Power Generation

3,494 3,488
3,972

4,577
5,055

6,363

Olongapo solar (221MWp) 
energized in Dec 2025

CBK (505MW) 
transaction closed in Dec 
2025; asset was turned 
over in Feb 2026
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The CBK complex is one of Luzon’s most strategic power assets, functioning as a large-scale energy storage 
system, supporting grid stability while helping manage peak demand and integrate intermittent renewables.

CBK was turned over to the Thunder Consortium on 8 Feb
Power Generation

Caliraya
Conventional
37MW

Botocan
Run of river
23MW

Kalayaan
Pumped-storage
729MW

• CBK provides peak-load power, ancillary services and grid balancing for intermittent renewables. 
• CBK has no active PPAs upon turnover, but the consortium intends to secure a PPA for the facility.
• AboitizPower has a 64% economic stake in the Thunder Consortium.
• The total bid price of PHP36.3b  was fully settled last Dec 2025. AboitizPower’s share was funded by a combination of 

internally generated funds and debt. 

Capacities shown represent net sellable capacity at 100%



817 MW of the initial renewable energy 
pipeline are operating as of end 
of January 2026.

147 MW are under construction today:
• 20 MW Bay BESS
• 8 MW Magat BESS
• 20 MW Binga BESS 
• 58.5 MW Camarines Sur Wind
• 20MW Binga BESS 2 – started construction in 

Jan
• 20 MW Ambuklao BESS – started 

construction in Feb

GEA capacities awarded to AP:
• 639.5 MW total across 2027-29.

In Dec 2025, AboitizPower acquired the 
137MWp Ubay Solar project in Bohol, with 
financial close targeted in 2026 and 
commercial operations expected by 2027.
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SolarGeothermal

95 MWp Cayanga Solar
Energized Oct 2023

17 MW Tiwi Binary
Energized Jun 2024

221 MWp Olongapo Solar  
Energized Dec 2025 173 MWp Calatrava 

Solar  
Energized Dec 2024

58.5 MW CamSur Wind
Q4 2026

Completion: 50%

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
Energized Oct 2025

8 MW Magat BESS 2
March 2026

Completion: 99%

20 MW Binga BESS 1 & 2
Q2 2026; Q2 2027

Completion: Unit 1 - 68%

20 MW Bay BESS
May 2026

Completion: 94%

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

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

Progress continues across our 
renewable energy pipeline

Power Generation

Other ongoing projects:
EAUC BESS 30MW - (2026); 
TMI Nasipit BESS - 48MW (2026);
TVI Unit 3 Coal - 150MW (2028) 

20 MW Ambuklao BESS
Q2 2027

180 MWp Ubay Solar  
Q3 2027



Energy Generated Purchased Power TOTAL ENERGY SOLD BCQ Sold to the spot
market

Sold to Ancillary
services

Sold via RES

Total energy sold in FY25 grew by 21% YoY
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Energy volumes sold through BCQs grew by 51% in FY25, reducing AboitizPower’s exposure to the spot 
market to 11% of total energy sold, from 21% in in the same period last year.

Total energy sold
GWh

Power Generation

10,180 GWh

+38% YoY

43,718 GWh
+21% YoY

29,356 GWh
+51% YoY

4,288 GWh

+12% YoY

4,753 GWh
-37% YoY

+5% YoY
5,322 GWh

1,610 GWh sold to RM

33,538 GWh
+17% YoY

The shift in volumes, from spot to 
BCQ, is the result of AP’s 
contracting strategy

Energy 
generated

Purchased
Power

Total 
Energy 

Sold

Sold via 
BCQ

Sold to 
Ancillary 
Services

Sold to 
the spot 
market

Sold to 
via RES



392 363 

741 

-

1Q25 2Q25 3Q25 4Q25

Coal
68%

Geothermal
7%

LNG
16%

Contracting target achieved
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~90% of our baseload capacity, including our attributable capacity from Chromite, has been contracted 
as of FY25.

Contracted Baseload* Capacity
as of Dec 2025
MW

Power Generation

*Baseload refers to coal, LNG and geothermal capacities

1,496 MW of the contracts awarded in 2025 
commenced by Sep 2025.

Contracts of  capacities under TLI 
and GNPD commenced in 2025.

3,706 MW



157,860 

189,471 

FY24 FY25

Beneficial revenue in FY25 grew by 20% YoY
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Fresh contributions from Chromite Gas Holdings and our new solar power plants more than offset the 
impact of lower BCQ and spot prices.

Revenue 
PHPm

Average BCQ revenue per kwh 
PHP/kwh

Average spot revenue per kwh 
PHP/kwh

FY25 LWAP: PHP3.95/kwh
FY24 LWAP: PHP5.41/kwh

Decline is largely due to the softer fuel 
prices in FY25. NEWC averaged at 
USD105MT in FY25, down from 
USD135/MT in FY24.

Power Generation

5.44 5.38 

FY24 FY25

5.36
4.11

FY24 FY25 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024 2025



Gross profit in FY25 grew by 11% YoY
The increase in sales volumes and the lower spot exposure offset the decline in selling prices, such that 
the gross profit of the Power Generation segment was up 11% YoY.

Gross Profit
PHPm

The average gross profit per 
kwh declined by 10% to 
PHP2.00/kwh in FY25, from 
PHP2.24/kwh in FY24.

Power Generation

157,860 77,404 

11,323 
69,134 

Revenue Generation costs Purchased Power Gross profit

189,471 88,538 

23,981 

76,953 

Revenue Generation costs Purchased Power Gross profitRevenue Less: Generation 
costs

Less: Purchased 
power

Gross profit

FY24 FY25



5,368 5,583 5,785 
6,157 

6,631 

6,927 

2020 2021 2022 2023 2024 FY25

Power sales from the DU segment rose by 4% YoY
Excluding the impact of one-offs, EBITDA contribution from the Distribution segment for FY25 rose by 
2% to PHP8.9b

Volume sales
GWh; beneficial basis

Distribution Utility

+4% 
YoY

Residential
2,174Gwh
(+5%YoY)

Commercial
4,753Gwh
(+4%YoY)

31%

69%



AP, 26.3%

27%16%

16%

8%

7%

One of the leading retail electricity suppliers
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AboitizPower’s RES segment continues to be one of the biggest suppliers, with a market share of 26.3% 
as of the latest CREM Report.

AP RES Market Share Customer Type*
MW

Retail Electricity Supply

*Customer type for Adventpower and AdventEnergySource: CREM report as of Nov 2025

Manufacturing
58%

Commercial
37%

Utilities
3%

Residential
0%

Agriculture
2%



73,297 15,134 

15,148 

9,274 
33,742 33,900 

EBITDA Net interest expense Depreciation and
Amortization

Tax and Others Core NIAT NIAT

79,585 18,818 

18,091 

9,585 
33,091 

19,450 

EBITDA Net interest expense Depreciation and
Amortization

Tax and Others Core NIAT NIAT

FY25 core NIAT remained flat YoY on a like-for-like basis
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NIAT
PHPm

Core net income of PHP33.1b would be 2% higher year-on-year excluding the impact of the depreciation 
and interest expense of GNPD .

FY24 FY25Total interest and depreciation 
expense for GNPD in Jan-Dec 2025 
was PHP2.5b and PHP3.3b, 
respectively, vs PHP2.3b and 
PHP2.6b, respectively in Mar-Dec 
2024.

The PHP13.5b partial goodwill impairment 
related to AboitizPower’s acquisition of 
GMEC reflects several impairment 
indicators, including reduced asset 
reliability and continued market volatility.

EBITDA Less: Net interest
expense

Less: Depreciation
and amortization

Less: Taxes and 
other

Core NIAT Reported NIAT



M&A-driven increase in leveraging
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Even with incremental borrowings for AboitizPower’s investments in Chromite, CBK and its renewable
energy expansions, net debt to equity remains manageable at 1.27x.

PHPm CONSOLIDATED

31 Dec 2024 31 Dec 2025

Cash and Cash Equivalents 56,759 58,932

Investments and advances 95,930 159,444

Property, Plant and Equipment 220,158 235,588

Total Assets 517,616 622,798

Total Liabilities 301,719 411,971

Total Equity 215,897 210,827

Total Interest Bearing Debt 243,201 332,527

Net Debt 180,342 267,025

Net Debt to Equity 0.84x 1.27x

Debt to Equity 1.13x 1.58x



Debt is predominantly fixed and long-term
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Disciplined management of balance sheet and debt supports AboitizPower’s long-term growth plans.

Debt maturity profile
As of Dec 2025
PHPb

Currency Exposure
As of Dec 2025
PHPb

PHP, 89%

Non-PHP, 11%

30.9 28.1 24.1 21.1

116.0

3.4 3.4 4.2 16.2

2026 2027 2028 2029 > 2031

PHP Non-PHP



Themal, 
21%

LNG, 16%

Renewable energy 
and BESS, 29%

DU, 18%

Others, 16%

M&A driven CAPEX deployment in 2025
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AboitizPower has deployed PHP117.7b in 2025 on its investments in Chromite and CBK, as well as its new
builds.

Figures based on 100%

CAPEX spend
PHPb

PHP62.0b
FY26 CAPEX Budget

26.6 

117.7 88.8 

14.1 
8.7 5.4 0.7 

FY24 FY25 M&A RE Thermal DU Others

Investments in Chromite 
and CBK



Consistent dividend payout
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Consistent with its dividend policy, AboitizPower has declared regular dividends of PHP1.35 per share,
along with a special dividend of PHP 0.93 per share , implying a yield of 5.2%.

2026 Dividend yield: Computed based on the closing price on 5 Mar 2026 (PHP43.75/sh)

₱1.45 
₱1.87 

₱2.30 ₱2.35 

₱1.35 

₱0.93 4.2%
4.9%

6.1%
5.7%

5.2%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

₱0.00 

₱0.50 

₱1.00 

₱1.50 

₱2.00 

₱2.50 

2022 2023 2024 2025 2026

Reg div per share Special div per share Yield




