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DistributionGeneration AP Parent & Others

Net income up on strong performance by the generation and distribution segments

812 851 

3,573 
4,189 

1Q2015 1Q2016

5,016
EPS = P0.68

15%

+17%

+5%

4,347
EPS = P0.59

FINANCIAL HIGHLIGHTS

NET INCOME 
(in Phpmillion)
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DistributionGeneration AP Parent & Others

Non-Recurring Items
1Q2015 1Q2016

AP Parent (1) (15)

AP -Gen 13 257

Total Gains/(Losses) 11 242

Core net income up on higher sales from the Coal and Large Hydro Units

812 851 

3,561 
3,932 

1Q2015 1Q2016

4,774
EPS = P0.65

10%

+10%

+5%

4,335
EPS = P0.59

FINANCIAL HIGHLIGHTS

CORE NET INCOME (in Phpmillion)
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Cash generation continued to be strong

1,265 1,325 

7,239 
8,096 

1Q2015 1Q2016

9,526

+12%

+5%

8,531

12%

DistributionGeneration AP Parent & Others

FINANCIAL HIGHLIGHTS

BENEFICIAL EBITDA 
(in Phpmillion)
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Balance sheet continued to be strong with low gearing 

FINANCIAL CONDITION

YE2015 1Q2016 YE2015 1Q2016

Cash and Equivalents 13,841 14,024 51,098 67,040

Investments and Advances 70,373 70,490 22,555 22,503

Total Assets 85,574 86,177 242,489 265,725

Total Interest Bearing Debt 9,911 9,914 114,612 129,283

Total Liabilities 22,613 34,817 140,876 171,479

Net Debt - - 63,514 62,243

Total Equity 62,962 51,360 101,614 94,245

Current Ratio 1.2x 0.6x 3.1x 2.3x

Net Debt to Equity -0.1x -0.1x 0.6x 0.7x

PARENT CONSOLIDATED
BALANCE SHEET 

(in  million pesos)
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176 135

540 549

943 1,151

144
179

1Q2015 1Q2016

Capacity Sales Breakdown by Profile 
(MW)

Spot Market Energy Contracts

Capacity Contracts Ancillary

2,014
1,804 12%

Capacity Sold Factor

Fuel Group 1Q15 1Q16
Change in 
% points

MINI HYDRO 29% 25% -4

LARGE HYDRO 65% 73% 8

SNAP Magat 55% 64% 9

SNAP Benguet 79% 84% 5

GEOTHERMAL 77% 76% -1

COAL 95% 94% -1

ThermaLuzon 94% 91% -3

ThermaSouth 100% -

OIL 97% 96% -1

83% 83%
Capacity
SoldFactor

Capacity sales growth driven by ThermaSouth and SNAP

OPERATING HIGHLIGHTS: GENERATION
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Fuel Group
Beneficial 

Total Energy Sales
(GWh)

Beneficial
Ancillary Sales 

(GWh)

1Q15 1Q16 YoY Chg 1Q15 1Q16 YoY Chg

MINI HYDRO 75 71 -5%

LARGE HYDRO 169 178 5% 243 296 22%

SNAP Magat 79 105 33% 135 145 7%

SNAP Benguet 90 74 -18% 108 151 40%

GEOTHERMAL 663 667 1%

COAL 1,533 2,055 34%

ThermaLuzon 1,317 1,300 -1% 69 94 36%

ThermaSouth - 499 -

OIL 388 478 23%

APςGENERATION 2,828 3,451 22% 312 390 25%

Volume growth driven by the Coal, Large Hydro and Oil Business Units

OPERATING HIGHLIGHTS: GENERATION
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a!D!¢Ω{ ²!¢9w [9±9[ ±{Φ w¦[9 /¦w±9 (in MASL)

Dry Spell to persist until mid-2016

OPERATING HIGHLIGHTS: GENERATION



OPERATING HIGHLIGHTS: GENERATION
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In Peso/kWh
Bilateral
Contracts

Spot Market
Weighted 
Average

Ancillary 

1Q15 1Q16 1Q15 1Q16 1Q15 1Q16 1Q15 1Q16

AP GENERATION GROUP 4.54 4.09 5.17 2.99 4.63 4.00 2.08 2.08

SNAP Magat 4.95 4.82 6.71 3.36 5.18 4.67 2.24 2.46

SNAP Benguet 4.75 4.68 9.15 5.38 4.88 4.72 2.19 1.91

ThermaLuzon* 3.93 3.76 6.21 3.28 4.18 3.72 1.61 1.75

ThermaSouth - 4.58 - - - 4.58

APRI** 4.45 3.74 4.18 2.60 4.36 3.46

Note: 
Fuel cost and purchased power:
*TLI: P1.47/kWh (1Q2016) versus P1.52/kWh (1Q2015)
**APRI: P1.37/kWh (1Q2016) versus P1.79/kWh (1Q2015)

Average selling price dropped amid declining fuel cost

OPERATING HIGHLIGHTS: GENERATION



2,790 3,142 3,322 3,606 3,727 3,934 4,076 4,480 4,759 

1,111 1,201 

2007 2008 2009 2010 2011 2012 2013 2014 2015 1Q2015 1Q2016

OPERATING HIGHLIGHTS: DISTRIBUTION
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334 
435 

24 
98 94 

22 28 23 

1,060 

349 

497 

24 
102 100 

21 30 
27 

1,151 

Davao
Light

VECO Cotabato
Light

SFELAPCO SEZ MEZ BEZ LEZ Total

1Q2015 1Q2016

270 

841 

1,111 

300 

900 

1,201 

Residential Commercial &
Industrial

Total Power Sales

1Q2015 1Q2016

BENEFICIAL POWER SALES (GWh)

BENEFICIAL 
GWH SALES GROWTH
(BY CUSTOMER TYPE)

PEAK DEMAND (MW)  

9%

8%

8%

11%

7%

Power sales grew across all customer segments

OPERATING HIGHLIGHTS: DISTRIBUTION



2%

1% 1%

3%

7%

6%

8%
8%

1%
1% 1%

3%

5%

7% 7%

6%
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DƻǾΩǘ /ŀǇ ς8.50%

SYSTEMS LOSSGROSS MARGIN / KWH SALE

SFELAPCOSEZ Davao Light VECO Cotabato
Light

MEZ BEZ

1.44 

1.60 

1.77 

1.71 

1.61 

1.46 

2011 2012 2013 2014 2015 1Q2016

1Q2016

1Q2015

LEZ

Gross margin down on continued operations of embedded plant

OPERATING HIGHLIGHTS: DISTRIBUTIONOPERATING HIGHLIGHTS: DISTRIBUTION
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SaCaSunς46 MW
ü 75-hectareat BarangayPunao, SanCarlosCity,NegrosIsland

SaCaSun- Began delivering energy to the Visayasgrid

Source: Official Gazette of the Republic of the Philippines

PROJECT UPDATES
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1,479 

1,612 

1Q2015 1Q2016

16

Net income grew on strong recurring income

!ǘǘǊƛōǳǘŀōƭŜ ǘƻ tŀǊŜƴǘ .ŀƴƪΩǎ {ǘƻŎƪƘƻƭŘŜǊǎ

NET INCOME
(in Phpmillion)

FINANCIAL HIGHLIGHTS

9%



4.37%
5.09%

1.32% 1.25%

3.05%
3.84%

YTD Mar
2015

YTD Mar
2016

Ave. Yield Ave. Cost NIM

2,528 

3,539 

1Q2015 1Q2016
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Net interest income surged due to loan expansion and improved margins

40%

NET INTEREST INCOME
(in Phpmillion)

79bps

FINANCIAL HIGHLIGHTS

YTD Mar 2015 YTD Mar 2016

NET INTEREST MARGIN EARNING ASSETS
(ADB In Phpmillion)

216 194 

127 175 

350 
373 

89.6% 89.4%
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YTD Mar 2015 YTD Mar 2016
Liquid Assets Loans Others Share to Net Assets

7% +38%

-10%



18

Credit portfolio posted strong expansion propelled by both corporate and retail loans

CREDIT PORTFOLIO
(ADB in Phpmillion)

FINANCIAL HIGHLIGHTS

67 78

25
27

43

77135

182

YTD Mar 2015 YTD Mar 2016

Retail Commercial Corporate

35%

+12%

+16%

+64%


