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9M	2018	EBITDA*

+5%	YoY growth,	mainly	of	which…
• +4%	from	new	contributions	 from	PEC	and	

HBI
• +1%	from	Distribution	group	driven	by	

strong	growth
*Beneficial figures



9M	2018	Core	Net	Income



9M	2018	Net	Income

FX	in	Sep	2018:	53.48	vs	51.17	in	2017



Balance	Sheet	Highlights

*Interest bearing debt / Total equity



Operating	Highlights:	Capacity	Sales	and	Capacity	Sold	Factor	
by	Contract	Type

Capacity	Sales:	Capacity	Contracts	 (MW)	+	Energy	
Contracts	 (MW)	+	[	(Spot	(MWh)	+	Ancillary	
(MWh)]/Days_Year/Hours	Day)
Capacity	Sold	Factor:	Capacity	Sales	(MW)	/	Net	Sellable	
Capacity	(MW)



Operating	Highlights:	Revenue	and	Energy	Sold
Php MN GWh

17,744

17,496



Operating	Highlights:	Gross	Margin

In	GWh

In	Php MN



Operating	Highlights:	WESM

WESM	TIME	WTD	AVERAGE	PRICES	(P/MWh)



Operating	Highlights:	Water	Level

Magat’sWater	Level	vs.	Rule	Curve	(in	MASL)



Operating	Highlights:	Distribution
Beneficial	Power	Sales	(GWh)

Strong growth in distribution sales

Beneficial	Power	Sales	By	Customer	Type	(GWh) Peak	Demand	in	(MW)



Operating	Highlights:	Distribution

Gross	Margin	/	kWh



Project	Update

Pipeline	on	track	to	reach	our	target	of	4,000	MW	by	2020



Project	Update

Manolo Fortich - 68	MW	of	Hydro	Power



Project	Update

Cebu	- 300	MW	of	Coal	Power



Project	Update

La	Trinidad	- 19	MW	of	Hydro	Power



Project	Update

Dinginin - 2	x	668	MW	of	Coal	Power



Project	Update
Naga	Power	Plant	Complex



Adding	to	AboitizPower’s presence	in	Luzon



Post-acquisition	Transaction	Structure

PREV ADDTL NEW PREV ADDTL NEW
% MW

GMCP 66% 12% 78% 418 77 495

GNPD 40% 30% 70% 534 401 935

478



EV/MW	appears	to	be	in	line	with	recent	Philippine	
transactions	but…

Philippines-based	transaction	comparables implied	EV/MW	based	on	public	information	and	estimates.



A	Strategic	Acquisition	that	Reaffirms	Our	Belief

Highly	strategic	assets

•Support	economic	growth	in	Luzon

•GMCP	fully	contracted,	GNPD	in	advanced	stages	of	contracting

•GNPD	is	a	super	critical	coal	facility
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6,386 
6,081 

Sep 2017 Sep 2018

-4.8%

9M	2018	Net	Income

Net	income	at	P6.1	Bn
(in	Php mn)
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Share of EA to Net Assets
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9M	2018	Net	Interest	Income

Higher	earning	assets	buoyed	net	interest	income
(in	Php mn)

12,463 12,860 

Sep 2017 Sep 2018 

3%

13%

-15%

+15%

+16%

(ADB	in	Php bn)

Sep 2017 Sep 2018

NET INTEREST INCOME NET INTEREST MARGIN EARNING ASSETS*

34 bps

*excludes cash and reserve requirements



9M	2018	Credit	Portfolio

Credit	portfolio	 sustained	 double-digit	 growth
(in	Php mn)

89 91 

36 52 

118 

135 

243 

277 

Sep 2017 Sep 2018 

Retail Commercial Corporate

14%

+2%

+14%

+44%



9M	2018	Non-Interest	Income

Non-interest	 income	up	on	profits	 on	sale	of	securities
(in	Php mn)

263 
1,392 

3,368 

2,827 

2,164 
1,783 

5,795 6,002 

Sep 2017 Sep 2018

Securities Trading Gains Ser. Charges, Fees and Com. Miscellaneous

4%

+5.3x

-18%

-16%



9M	2018	Total	Deposits	&	CASA	Deposits

Double-digit	 CASA	growth
(in	Php mn)

367 400 

52 
46 

420 
446 

Sep 2017 Sep 2018 

TOTAL DEPOSITS

UnionBank Subsidiaries

6%
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CASA DEPOSITS

Peso FCDU Subsidiaries Share of CASA to Total

11%
+9%

-13%

+11%

+11%



9M	2018	Operating	Expenses

Operating	Expenses	 increased	primarily	 on	business	 growth
(in	Php mn)

7,944 
9,328 

1,387 

1,818 
286 

281 
9,617 

11,427 

Sep 2017 Sep 2018

Core Bank Taxes (DST & GRT) Subsidiaries (ex CSB)

19%

+17%

+3%
+31%



Capital	Adequacy	Ratios

Capital	 ratios	up	on	P10	Bn SRO	completed	 in	Sep	2018
Solo	Basis

12.61%
13.69%

15.10%
15.89%

8.5%

10%

Sep 2017 Sep 2018

Tier 1 Capital Ratio Total Capital Adequacy Ratio Min. req. Tier 1 ratio Min. req. CAR 



Profitability		Ratios

Sustained	above-industry	 profitability	 ratios
Consolidated	Basis

12.6%

11.0%

Sep 2017 Sep 2018 

1.6%

1.3%

Sep 2017 Sep 2018 

52.7%

60.6%

Sep 2017 Sep 2018 

RETURN ON EQUITY RETURN ON ASSETS COST-TO-INCOME
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vs. 9M 2017

Revenue 44,657 +133%

EBITDA 3,493 +55%

EBITDA Margin 8% -400bps

NIAT 1,593 +32%

9M 2018 Financial Highlights
(Amounts in Php Million)



9M 2018 Financial Highlights: Revenue
(Amounts in Php Million)



9M 2018 Financial Highlights: Revenue
(Amounts in Php Million)



VOLUME GROWTH
2017 vs 2018

PILMICO FEEDS (PH + VN)

+ 21%

PILMICO FLOUR

-

GOLD COIN FEEDS

+ 872k

FARMS

+ 18%



9M 2018 Financial Highlights: EBITDA
(Amounts in Php Million)



9M 2018 Financial Highlights: Net Income
(Amounts in Php Million)
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Strong	Demand	But	Challenging	Environment

• Government’s	 infrastructure	
projects	accelerating		

• Stable	private	sector	demand
• Prices	have	improved	slightly
• Significant	 increases	in	fuel	and	

power	costs	impacting	results
• Contribution	 to	AEV	amounts	 to	

PhP221M	 in	9M	2018	



Water	Infrastructure:	Project	Updates

300	MLD	Bulk	Water	project	in	Davao
One	of	the	country’s	 largest	private	bulk	water	supply	 projects

• Key	permitting	activities	done

• Preparation	works	for	construction	 ongoing



Transport	Infrastructure:	Airport	Proposals
NAIA

Original	Proponent	Status	(OPS)
to	rehabilitate,	develop,	 operate	and	maintain	
for	15	years

PHP102	billion
estimated	total	project	cost	

31	Million 65	Million47	Million

Annual	Passenger	Capacity:

2018 2020 2022



Transport	Infrastructure:	Airport	Proposals

New	Bohol	International	Airport

2	Million
passenger	capacity,	more	than	
double	 the	size	of	Tagbilaran	
airport

Original	Proponent	Status	(OPS)
to	operate	and	maintain,	and	undertake
future	expansions	 of	the	airport

Source:	Daily	Tribune

DOTr:
95.16%	
complete	as	of	
Oct.	8

Source:	DOTr Philippines	
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9M 2018	Financial	Performance

9M	2018 vs	9M	2017

Residential	Sales 1.7B -28%

Revenues 3.0B +25%

GP 1.2B +11%

NOP 576M +35%

NIAT 403M +19%



9M	2018	Residential	 Sales
Residential	 sales	down	YoY	mainly	 due	to	sell	out	of	The	

Persimmon	 Studios	and Almiya.

(in	Phpmn)

-26%

-65%
- 8%

28%

Amoa (Compostela,	Cebu)

Seafront	(San	Juan,	Batangas)



9M	2018	Revenues
(in	Phpmn)

Revenues	increase	with	higher	industrial	lot	sales	recognized

25%

-24%

+89%

+11%



9M 2018	Gross	Profit	&	Net	Operating	Profit
Gross	Profit

(in	PHP	mn)

11%

35%

Net	Operating	Profit
(in	PHP	mn)



9M 2018	Business	Highlights



9M	2018	Business	Highlights

Anchor	Tenants

The	Outlets	at	Lipa is	set	to	have	its	grand	launch	by	Q4	2018



9M	2018	Business	Highlights
Residential

• Sell	out	of	Almiya and	The	Persimmon	Studios

• Increased	construction	progress	in	top-selling	
developments,	 Seafront	Residences	and	Amoa

• New	Project	launches,	Ajoya Cabanatuan and	Ajoya
Capas

Commercial

• Cebu	commercial	assets	maintain	full	occupancy,	
with	notable	increases	in	merchant	sales	from	the	
previous	year

• Grand	launch	for	The	Outlets	at	Lipa set	for	
December	2018

Industrial

• 35	hectares	sold	
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9M	2018	Financial	Performance

Core	Net	Income
₱7.2	bn |	₱17.7	bn

13% 4%
vs	9M2017vs	3Q2017

Net	Income
₱7.2	bn |	₱17.3	bn

28% 9%
vs	3Q2017 vs	9M2017

Revenues
₱51.8	bn |	₱135.1	bn

Conso EBITDA
₱17.6	bn |	₱45.5	bn

+30% +21% +14% +10%
vs	3Q2017 vs	9M2017 vs	9M2017vs	3Q2017



9M	2018	Beneficial	EBITDA
(in	Phpmn)

2% growth vs 9M2017, of which…
• +4% from power group driven by fresh contributions of 

PEC and HBI, and strong growth from Distribution units
• +1% from food group driven by fresh contribution of 

Gold Coin
• -1% from banking on lower contribution from CSB
• -2% from infrastructure on higher production costs



9M	2018	Consolidated	EBITDA
(in	Phpmn)



9M	2018	Core	Net	Income

9M2017 9M2018 Change	
Conso EBITDA 41,384 45,538 10%	

Interest	Expense 9,329 9,140 -2%	
Depcn.	&	Amort. 6,353 7,147 12%	
Tax	&	Others 2,991 3,800 27%	
Non-controlling	
Interest 5,591 7,725 38%	

Core	Net	Income 17,119 17,726 4%	
EPS 3.04 3.15

(in	Phpmn)



9M	2018	Net	Income

9M2017 9M2018 Change	

Core	Net	Income 17,119 17,726 +4%	

Non-recurring	
Income/(Loss) (1,215) (407) +66%	

Net	Income 15,905	 17,319	 +9	

EPS 3.15 3.04

FX	rate	as	of	30	Sep		2018:	53.48	vs	51.17	in	2017

(in	Phpmn)



Balance	Sheet	Highlights

YE2017 9M2018

Cash	and	Cash	Equivalents 64,870 47,816

Total	Assets 492,244 542,309

Total	Liabilities 299,661 330,449

Total	Equity 192,584 211,860

Equity	Attributable	to	Parent 155,011 171,792

Book	Value	Per	Share 27.51 30.49

Current	Ratio 1.6x 1.7x

Debt	to	Equity 1.6x 1.6x

Net	Debt	to	Equity 1.0x 1.1x

Consolidated	Balance	Sheet/Key	Ratios

(in	Phpmn,	except	ratios)

Parent	Net	Debt

ND/E				0.10x									0.11x



AEV	+	Pilmico /	Goldcoin +	GN	Power
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Strategic	Overview



Energy	Trilemma



Digital	Transformation



Natural	Listening	Posts



Building	Scale



Water	Value	Chain



Strategic	Overview
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Thank	you!


