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Disclaimer

investorrelations@acenrenewables.com acenrenewables.com/investors

These materials are being presented to the intended recipient and for discussion purposes only and upon the express understanding that they will be used only for such purposes. These do not constitute or 

form part of any offer or solicitation to purchase or subscribe for securities.  These materials may not be shared by the intended recipient to any third party without the prior written consent of ACEN.

None of the information contained herein shall form the basis of any contract and should not be relied upon in relation to any contract or commitment whatsoever. Only the express provisions as set forth in 

any separate definitive written agreement, if and when it is executed, shall have any legal effect in connection with any proposed transaction.  These materials shall not be taken as any form of commitment 

on the part of ACEN and/or its affiliates to proceed with any negotiations or any transaction.  In all cases, the intended recipient should make its own independent assessment and conduct its own 

investigation of ACEN and its affiliates, their businesses, prospects, operating results and financial conditions, and of the information set forth in these materials and should take its own professional advice. 

These materials do not purport to be all-inclusive or to contain all information that the intended recipient may require in deciding to evaluate any proposed transaction. No representation or warranty, explicit 

or implied, is or will be made, and no responsibility, liability or duty of care is or will be accepted by ACEN and/or its affiliates that the information contained herein or any written, verbal or electronic 

information made available to any interested party or its advisers, is accurate, current, complete, correct or error free. In particular, but without prejudice to the generality of the above, no representation or 

warranty is given as to the achievement or reasonableness of any outlook or projections for the future, estimates, prospects, returns, assumptions or statements of opinion or expectation, which have 

involved significant elements of subjective judgments and analysis, contained in these materials. 

NOT FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OR ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT 

LAWS OF SUCH JURISDICTION.

This disclosure may contain forward-looking statements that are subject to risk factors and opportunities that may affect ACEN’s plans to complete the transaction/s subject of this disclosure. Each 

forward-looking statement is made only as of the date of this disclosure. Outcomes of the subject transaction may differ materially from those expressed in the forward-looking statements included in this 

disclosure.
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Notice

investorrelations@acenrenewables.com acenrenewables.com/investors

We will be recording this briefing for internal purposes. ACEN Investor Relations reserves the 
sole right to grant requests for access to the recording on a case-to-case basis.

Please include your full name and company name for proper identification.

We will upload the presentation after the briefing at 
acenrenewables.com/investors

You may ask questions via the Zoom Q&A function. In the interest of time, we will keep all 
audience microphones on mute for the duration of the briefing. 
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Performance Highlights FY 2024
 Strong YoY financial performance

 Net income +27% to ₱9.36 Bn; Q4 NIAT at  ₱1.22 Bn, +47% 
from Q4 2023

 Core attributable EBITDA +25% to ₱19.3 Bn; Q4 at  ₱5.0 Bn, 
+27% from Q4 2023 

 25% growth in renewables output YoY with new plants 
operationalized in 2024 and full year operations of plants 
completed in 2023

 Q4 output improved with high wind season, strong solar resources

 Australia pipeline bolstered with Capacity Investment Scheme 
Agreement for 900 MW Valley of the Winds; Phoenix Pumped 
Hydro awarded with a Long Term Energy Service Agreement 

 Over 1.8 GW of projects in India to NTP within the next 12 months

 Full year Philippines net seller position at 1,131 GWh, up 57% YoY
New England Solar Farm, Australia
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New plants made up 45% of RE output, 37% of Core Attr. EBITDA
Attributable Renewable Output
in GWh

New capacities and output added in 2024

Pagudpud Wind 
(155 of 160 MW) 
248 GWh

Cagayan North 
Solar 
109 GWh

SanMar Solar 
1 & 2
507 GWh

Arayat-Mexico 2
Solar 
30 GWh

293

940 1,025

376 445

Q4 2024Q4 2023

1,317 1,470
+12%

Philippines International

Core Attributable EBITDA

Masaya Solar 
(India)
439 GWh

Super Solar Ph 1 
(Vietnam)
197 GWh

New England 
Solar (Australia)
784 GWh

34% Chestnut Flats 
(USA)
77 GWh

14,895 12,212

7,061

FY 2024

19,273

FY 2023

+25%New Plants Pre-2024

3,922 3,622
1,353

Q4 2024

4,975

Q4 2023

+27%

3,328
2,179

1,145

1,591

888

938

20242023

4,473

5,596
+25%

Capa
Wind
45 GWh

Lac Hoa & Hoa 
Dong (Vietnam)
94 GWh
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Attributable Renewables Output FY 2024 +25% YoY
YTD RE generation output reached 5,596 GWh; Q4 wind output tempered by offline turbines in PH

by Country
in GWh

by Technology
in GWh

1. Reflects SLTEC divestment in November 2022
2. Includes battery storage on the Alaminos Solar site

PHILIPPINE 
RENEWABLES

1,826 GWh
+60% YoY
Commissioning for 
SanMar Solar, Pagudpud 
Wind, Cagayan North 
Solar, and Arayat-Mexico 
Solar 2

INTERNATIONAL

3,770 GWh
+13% YoY
Ramp-up of New England 
Solar (Australia) and 
Masaya Solar (India) and 
new capacity from Solar 
NT (SUPER Vietnam), 
tempered by Sidrap sell-
down

262 255 264 257 278 281 218 206 207 197 177 198

356
246 249

384
467

311 364
484 496

273 311

506

267
316 276

260

312

398
527

626

881

863
722

766
273

513
491 277 118

98

45

Q2 
2022

Q3 
2022

Q4 
20221

16

Q1 
2023

Q2 
2023

24

Q3 
2023

24

Q4 
2023

17

Q1 
2024

Q2 
2024

Q3 
2024

Thermal

Solar2

Q1 
2022

Geothermal

1,158

1,330
1,279

1,178

1,073 1,107 1,133

1,341

1,601

1,430

1,256

Q4 
2024

15
1,485

Wind

276 262 301 261 292 297 278 218 216

297 272 263 318
354 281 373

340 358

181
161 182

73 80 66 73 72
92

134
178

312 359
423

273
513 491

277
118

206 146

187

239

204 158

248

311 258 201 376

570

98
45

81 165

249

262

445

366

445

146

167

209

Q3 
2022

Q4 
2022

26

16
73

Q1 
2023

Q2 
2023

Q3 
2023

Q4 
2023

Q1 
2024

42

Q2 
2024

Q3 
2024

Australia

PH Renewables

PH Thermal

India

Vietnam

Indonesia
Others

Q1 
2022

1,158

1,330
1,279

1,178

1,073 1,107 1,133

1,341

1,601

Q2 
2022

1,256

24
24

17

1,430

Q4 
2024

1,485

25

15

11
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1. Interest income on other financial assets at amortized cost are coupons from redeemable preferred share investments of the Group in international 

renewable power plants.

Core Attributable EBITDA FY 2024 +25% YoY
Strong operating performance with continued capacity ramp-up

in million PHP FY 2023
Revenue 36,499
Cost and expenses (39,201)

FY 2024 Change
37,300 +2%

(34,341) -12%
Depreciation and amortization 1,573 2,592 +65%
Provision for impairment 2,997 1,135 -62%
Equity in net income of associates and joint ventures 1,765 1,191 -33%
Interest income - investment in redeemable preferred shares and 
convertible loans1

3,137 2,916 -7%

Value realization 1,062 2,811
Interest income - accounts and other receivables 2,347 2,429 +3%

Statutory EBITDA 10,541 16,033 +52%
Equity in net income of associates and joint ventures (1,765) (1,191) -33%
Interest income - investment in redeemable preferred shares and 
convertible loans1

(3,137) (2,916) -7%

Attributable EBITDA from associates and joint ventures 13,167 12,586 -4%
Attributable EBITDA 18,806 24,512 +30%
Value realization (1,062) (2,811)
Interest income - accounts and other receivables (2,347) (2,429) +3%
Core Attributable EBITDA 15,398 19,272 +25%

A

C
D

B

H

F

F

G

G
H

E

E

X
Net income after tax att. to equity holders of the parent company 7,396 9,360 +27%

+165%

X

A: Revenue - From subsidiaries in Philippines and 
Australia

B: Cost and Expenses - Includes Cost of sale of 
electricity and general & admin expenses (GAE)

C: Depreciation - Includes power plant 
depreciation under costs and expenses, and non-
plant depreciation under GAE

D: Provision for impairment - Non-cash expense

E: Equity in net income of associates and joint 
ventures - Share in net income after tax in non-
controlled investees; ownership based on 
common interest

F: Interest Income – investment in redeemable 
preferred shares and convertible loans - Coupons 
on investments in redeemable preferred shares 
and convertible loans in non-controlled investees

G: Value realization – Cash gain from sale of 
assets; reflects reduction of stake in Mui Ne in 
Vietnam, full divestment of Sidrap Wind, and gain 
from acquisition of AREIT shares

H: Interest Income – accounts and other 
receivables - Earnings from project bridge 
financing and partner loans

+165%

- -Other income - net 362
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1.  ₱389 Mn of cash value realization from partial sale to Acciona Energia of ACEN’s loan to The Blue Circle’s Mui Ne Wind project in Vietnam 

and ₱1 Bn net proceeds from divestment of Sidrap Wind  

Consolidated Income Statement FY 2024
Mapping key items in EBITDA computation

Revenues
Revenue from sale of electricity
Rental income

Other revenues

Costs and Expenses
Cost of sale of electricity

Cost of purchased power
Depreciation and amortization
Fuel
Others

General and administrative expenses
Personnel costs, management and professional 
fees
Provision for impairment
Depreciation and amortization
Others

Equity in net Income of associates and joint ventures

36,181 36,134
69 70

580
36,499 37,300

(27,273) (22,044)
(1,207) (2,023)
(1,522) (1,019)
(1,728) (2,273)

(31,730) (27,359)

(2,607) (3,133)

(2,997) (1,135)
(366) (569)

(1,501) (2,145)
(7,471) (6,982)

(39,201) (34,341)
1,765 1,191

+2%

+2%

-19%
+68%
-33%
+32%
-14%

+20%

-62%
+56%
+43%
-7%

-12%
-33%

.

Total GAE
Total Costs and Expenses

FY 2023 FY 2024 Change
Other Income (Charges)
Interest and other financial income

Cash in banks and short-term deposit
Accounts and notes receivable

Investments in redeemable preferred shares and 
convertible loan

Interest and Other Finance Charges

Other Income - Net
Gain on asset disposal1
Others

Income (loss) before income tax
Provision for (benefit from) income tax
Net income (loss)
Non-controlling interests
Net income after tax att. to equity holders of the parent 
company

1,587 989
2,347 2,429
3,137 2,916

7,071 6,334

(1,930) (3,292)

1,062 2,638
4,123 1,112
5,185 3,750
9,389 10,942

282 830
9,107 10,112

(1,711) (752)
7,396 9,360

FY 2023 FY 2024 Change

-38%
+3%
-7%

-10%

+71%

-73%
-28%
+17%

+194%
+11%
-56%
+27%

A

C

C
D

F

G

in million PHP

H

X

X

E
B

Dividend income - 516 -

+148%

249 +133%

-
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Consolidated Income Statement FY 2024
Adjustment in trading protocol for 2024 reflected in revenues and costs; no material impact on NIAT

Other Income (Charges)
Interest and other financial income

Cash in banks and short-term deposit
Accounts and notes receivable

Investments in redeemable preferred shares and 
convertible loan

Interest and Other Finance Charges

Other Income - Net
Gain on asset disposal1
Others

Income (loss) before income tax
Provision for (benefit from) income tax
Net income (loss)
Non-controlling interests
Net income after tax att. to equity holders of the parent 
company

1,587 990
2,347 2,429
3,137 2,916

7,070 6,334

(1,930) (3,292)

1,062 2,638
4,123 1,112
5,185 3,750
9,389 10,942

282 830
9,107 10,112

(1,711) (752)
7,396 9,360

FY 2023 FY 2024 Change

-38%
+3%
-7%

-10%

+71%

-73%
-28%
+17%

+194%
+11%
-56%
+27%

F

G

H

X

X

+148%

Revenues
Revenue from sale of electricity
Rental income

Other revenues

Costs and Expenses
Cost of sale of electricity

Cost of purchased power
Depreciation and amortization
Fuel
Others

General and administrative expenses
Personnel costs, management and professional 
fees
Provision for impairment
Depreciation and amortization
Others

Equity in net Income of associates and joint ventures

30,806 36,134
69 70

581
31,124 37,300

(21,897) (22,044)
(1,207) (2,023)
(1,522) (1,019)
(1,728) (2,273)

(26,354 (27,359)

(2,607) (3,133)

(2,997) (1,135)
(366) (569)

(1,501) (2,145)
(7,471) (6,983)

(33,825) (34,341)
1,765 1,191

+1%

+20%

+1%
+68%
-33%
+32%
+4%

+20%

-62%
+56%
+43%
-7%
2%

-33%

.

Total GAE
Total Costs and Expenses

FY 2023 FY 2024 Change

A

C

C
D

in million PHP

E
B

Dividend income - 516 -
249 133%

+17%

 Cost of purchased power likewise adjusted 
accordingly

 Reduction in cost driven mainly by lower third-
party volumes purchased, effectively replaced 
by lower cost renewable energy

Change in trading protocol essentially 
with no impact on ACEN net income

 From 2024, SLTEC Unit 2 now being used to 
directly serve ACEN’s Meralco contract – 
reducing need to sell its output to WESM

 Normalized for this, revenues would have 
grown 17% year over year



 

3,778

1,617

113

90

384

797Solar (66%)

Wind (29%)

Geothermal (2%)

Battery (2%)

4,576

2,001

288198

Generation Portfolio 12 March 2025

Philippines
2,397 MW

35%

Indonesia
105 MW

2%

India
1,659 MW

24%

RE TechnologyProject Status

Vietnam - Lao PDR
1,213 MW

18%
Contracted Output 

FY2024

82%
(GWh)2

10

1. Attributable capacity is computed as gross capacity of owned, under construction, and 
committed assets multiplied by ACEN’s effective economic ownership. Does not include 
leased units and 68 MW of diesel plants fully owned by ACEN.

2. Weighted based on GWh and revenues for operating plants.
3. Rooftop solar from the NEFIN joint venture is reflected in Solar capacity.

Rest of World
249 MW

4%

78%
(Value)2

Australia
1,242 MW

16%

Total Attributable 
Renewables Capacity1

6,978 MW

United States
142 MW

2%

Committed Capacity

Under 
Construction 

2,315
33%

Operating 
3,284
47%

Committed
1,379
20%

3
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Breakdown by Net 
Attributable Capacity

2,397 MW 

Net Attributable 
Renewables Capacity 
of Philippine Assets1

Owned assets as of 31 December 2024; Shows DC capacities 
for solar projects. Map is not drawn to scale.

Operating plants Under construction

Philippine Assets

1. Refers to gross capacity of owned assets, multiplied by ACEN’s economic ownership; 
does not include leased units & 68 MW of diesel plants fully owned by ACEN

2. Includes 44-MW expansion under commissioning

3. Refers to plants under construction that are already transmitting some power to the 
grid under energization, testing and commissioning and/or awaiting key requirements

4. Quezon North Wind 2 capacity subject to final configuration
5. Weighted by GWh

Solar 59%Wind 39%

Battery 1.7% Geothermal 0.3%

Technology

Operating Status

81 MW North Luzon Renewables

52 MW NorthWind

32 MW
Maibarara Geothermal 120 MW Alaminos Solar

300 MW Palauig 2 Solar

160 MW Pagudpud Wind

116 MW Arayat-Mexico Solar2

4 MW
Bataan RE Tech Hub

40 MW Alaminos Energy Storage (BESS)

45 MW SacaSol

80 MW IslaSol

18 MW MonteSol

54 MW Guimaras Wind

200 MW SanMar Solar 3 

133 MW
Cagayan North 
Solar

70 MW Capa Wind

60 MW Pangasinan Solar

60 MW Palauig 1 Solar

Contracted Output5

77%

385 MW SanMar Solar 1 & 2

Pampanga Arayat-Mexico Solar

Ilocos Norte Pagudpud Wind

Laguna Alaminos Solar

Negros Occidental Sacasol

Plants under Feed-in-Tariff (FIT) or 
Green Energy Auction Program (GEAP)

345 MW Quezon North Wind 1
208 MW4 Quezon North Wind 2

Operating
1,184
49%

Under 
Construction

1,213
51%
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1. Includes ₱1.1 Bn in gains from AREIT

Newly operational plants continued to contribute to YoY output growth 
and improved net seller position

PHILIPPINE PERFORMANCE HIGHLIGHTS

PERFORMANCE UPDATES
 Generation from plants operationalized in 2023 and 2024 continued 

to contribute to YoY growth 

 FY attributable EBITDA of ₱11.1 Bn1, up 85% YoY; Q4 at ₱2.1 Bn, 
+24% YoY

 FY RE output of 1,826 GWh, +60% YoY

 Net seller position strengthened over 57% YoY to 1,131 GWh

 WESM prices continued to soften in Q4 due to cooler weather 
and resulting seasonal decrease in demand

 Improved solar and wind resources in line with annual seasonality, 
Pagudpud and Capa Wind Projects currently under partial repair 
following Typhoon Marce in November

 Retail electricity supply (RES) portfolio grew to 374 MW, up 36% from 
2023; 554 customers now directly contracted with ACEN RESPagudpud Wind Farm
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1. Excluding battery storage
2. Majority of merchant output is used to service the RES business

Renewables output increased 60% YoY, driven by strong 
growth in solar output

PHILIPPINE PERFORMANCE HIGHLIGHTS

253 315 239 222

128

145

118

19

16
Q3

2024

66
20

16
Q4

2024

23

16
Q1

2024

42
4325

16
Q2

2024

34
56

564

441
365

443

-22%

-17% +21%

96 112 105

106173
124

2520
95

17
Q3

2023

21

17

519

17
Q1

2023

70
3722

17
Q2

2023

44

311
257

201

373

Q4
2023

-17% -22%

+86%

79 103 87 87

130 61
37

126

15

13
Q1

2022

21

14
Q2

2022

21

14
Q3

2022

20

15
Q4

2022

237
200

158

248
-16%

-21%
+57%

356 407

1,03083

87

354 173

293

411

339

77

56
2022

69

2023
64

2024

843

1,142

1,813

+35%

+60%

2023
in GWh

2022
in GWh

2024
in GWh

FY 2022-2024
in GWh

2 1

Sacasol Solar Farm

Wind-FIT Wind-Gentail Solar-FIT Solar-Gentail Geothermal



 

Historical and Latest Philippine Spot Market Prices
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Source: IEMOP, ACEN company analysis, Meralco website
1. GNPD Unit2, Sual Unit2, QPPL G01, SBPL, Pagbilao Units 1 and 3, Masinloc Unit 3 and Sta Rita Units 2 and 3 and Ilijan plants (Source: https://businessmirror.com.ph/2023/10/30/iemop-

power-spot-market-prices-in-luzon-up-in-oct/)
2. Generation charge, ex charges for interruptible load program (ILP) and generation rate over/under recovery (GOUR)

WESM prices have remained relatively low since September 2024 on lower demand and 
cooler weather; expecting recovery with onset of summer months

Annual Spot Prices, 2012-23
Generator Weighted Average Price (GWAP) in PHP per kWh

Monthly Spot Prices, 2024-25
Generator Weighted Average Price (GWAP) in PHP per kWh

4.15
3.83

5.42

6.39

7.91

5.69
5.69

6.00

3.66

3.75
4.07

3.13
2.89

2.63

6.65

7.10
6.75

6.39

6.83

5.00

7.54 7.49 7.32

6.49
6.79

6.97 6.83
7.23

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

WESM Meralco Price 2
FY 2024

WESM ₱4.97
Meralco ₱6.78

2023
Resumption of 

Ilijan operations 
in 2H

2024

Meralco prices linked 
to LNG instead of 
Malampaya costs

ERC deferment of WESM 
charges, red alert market 
suspension, low demand

Resumption of summer 
demand; system red and 
yellow alerts

Lower demand due to 
weather-related work 
and school closures

4.82

3.78

4.54

3.45

2.70

3.20 3.36

4.69

2.31

4.82

7.39

5.86

4.97

5.75 5.54 5.66

4.53
3.91

4.58
5.10 5.22

4.36
4.77

6.28

7.03 6.78

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

WESM Meralco Price

2012
Malampaya 
maintenance; 
major HVDC line 
maintenance

2014
High outage levels; 
Market suspension due 
to typhoon Yolanda

2015-2018
High forecasted prices led to 
significant genco investments; 
Renewables impact from new 
FIT plants

2019
Coal reliability 
issues; 
Construction 
delays

2020
COVID pandemic

2021
Coal reliability issues; 

Construction delays
Malampaya curtailment

2022
Russia-Ukraine crisis;

Ilijan shutdown due to Malampaya curtailment

2025

YTD 2025
WESM ₱2.76

Meralco ₱7.03

Cooler weather 
continues to 
depress demand

300 MW of coal plants, 1,320 
MW of gas plants came online 
throughout the year

https://businessmirror.com.ph/2023/10/30/iemop-power-spot-market-prices-in-luzon-up-in-oct/
https://businessmirror.com.ph/2023/10/30/iemop-power-spot-market-prices-in-luzon-up-in-oct/
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1. Net merchant selling (buying) position is the difference between gross open spot sales and purchases
2. SLTEC output included in Third Party Supply in 2023 and 2024, but included in Own Generation in 2022 (divested in Nov 2022)
3. Own Generation represents ACEN’s attributable share of total plant output

Net selling merchant position expanded 57% YoY with newly operational plants
Spot Market Position - Philippines

424

3,331

1,373

65

Sales

5,192
Open spot sales

Ancillary dispatch

Contracts, non-FIT

FIT sales

FY 2023
in GWh

Net merchant 
selling position1

721 GWh

493

579

3,359

116 16719

Supply

4,733
Open spot purchases

Diesel Bunker

Peaking

Third party supply

Own generation

FIT supply

FY 2024
in GWh

493

3,321

838
82

Sales

4,733

424

1,322

3,017

242 10979

Supply

5,192

Net merchant 
selling position1

1,131 GWh
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1. The Green Energy Option Program is a voluntary mechanism under 
the Renewable Energy Act of 2008 that allows electricity end-users 
to choose Renewable Energy as their source of energy

2. Retail Competition and Open Access allows contestable customers to 

select their supplier of electricity with depending on the average 
demand set by the Energy Regulatory Commission (ERC); 
establishment of RCOA is mandated by EPIRA

3. According to ERC Competitive Retail Electricity Market (CREM) Report

ACEN RES now has 49% share of RE supplier market under GEOP3

3

Retail electricity supply update

RES Customers
in MW and count, as at end of period specified

48%

27%

7%

10%
8%

Customer Profile
Percent share of MW contracted capacity, 31 December 2024

Industrial & Automotive
School & Office
Retail, Healthcare, End-user
Residential, Leisure, Hospitality
Agriculture

199 275
374

156
330

554

2022 2023 2024

+36%

No. of Customers
Demand in MW

ACEN RES continues to sign renewable energy supply 
agreements with key clients:
 Cebu Pacific Air’s APlus and AirJuan buildings in 

Pasay City are now fully powered by RE
 Ajinomoto Philippines powers a greener future by 

transitioning its main facilities to ACEN RES
 ACEN powers Chinabank's Makati, Binondo offices
 iLand Bay Plaza switches to 100% RE
 Philippine Cultural College (PCC) switches its five 

facilities to RE via the Retail Aggregation Program

36%

64%

GEOP
RCOA

Visit acenres.com

1

2

374 
MW

374 
MW

https://acenres.com/


 

Vietnam-Lao PDR
252MW Quang Binh Wind
405MW Ninh Thuan Solar
88MW Ninh Thuan Wind Solar
80MW Khanh Hoa & Dak Lak Solar
84MW Mui Ne Wind
60MW Lac Hoa & Hoa Dong Wind
287MW Super Phase 1 Solar
600MW Monsoon Wind
196MW Committed Projects

   
   

Solar 
70%

Wind 
21%

Geothermal 3%

Battery 6%
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Technology

Operating Status

Geography

India 37%

Australia 25%

Vietnam 24%

United States 3%
Lao PDR 3%
Indonesia 2% Other 2%

Breakdown by Net Attributable 
Capacity (International)

1. Refers to gross capacity of owned assets, multiplied by ACEN’s effective economic ownership.
2. Succeeding phases of the Solar NT acquisition subject to completion of conditions precedent.

3. Includes rooftop solar.
4. Refers to percentage of output.

3

International Assets

87%

Contracted4
T E X A S

P E N N S Y L V A N I A

Owned assets as of 31 December 2024;
Shows DC capacities for solar projects.

Operating plants
Under construction

Operating 
46%

Under Construction     
24%

Committed
30%

Net Attributable Capacity
4,581 MW

Net Attributable Capacity1

of International Assets

India
140MW Sitara Solar
70MW Paryapt Solar
420MW Masaya Solar
153MW Maharashtra Wind-Solar
1,033MW Committed Projects

   
   

United States
38MW Chestnut Flats Wind
129MW Stockyard Wind   

   

Indonesia
663MW Salak & Darajat Geothermal
15MW Salak Binary Plant
40MW Salak U7 Expansion

Paryapt Solar

Chestnut Flats Wind Stubbo Solar

Ninh Thuan Solar

Australia
522MW New England Solar
50MW New England BESS
520MW Stubbo Solar
150MW Committed Projects

   
   

Rest of World
139MW NEFIN Rooftop Solar
148MW Partner Platforms  
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1. Refers to Project EBITDA; Attributable EBITDA includes ACEN’s share of EBITDA of non-consolidated operating assets

PERFORMANCE UPDATES

 +50% GWh attributable generation 
output YoY, driven by full year of 
NESF1 operations 

 Q4 output strong due to high 
demand; slightly tempered by grid 
outages in October

Strong growth year-on-year despite resource and grid constraints; 
Stubbo to contribute to continued improvement in 2025

AUSTRALIA PERFORMANCE HIGHLIGHTS

Attributable EBITDA1

In million PHP
Attributable Revenues
In million PHP

Att. Generation Output
in GWh

2024 HIGHLIGHTS

 200 MW (2h) New England BESS started construction; 520 
MWdc Stubbo Solar already 91% complete as of end-2024

 Won a Capacity Investment Scheme Agreement (CISA) for its 
900 MW Valley of the Winds (VoW) project – the largest 
project to secure a CISA in that round; Phoenix Pumped Hydro 
awarded with a Long Term Energy Service Agreement Stubbo Solar

249 209 167

Q4 2023 Q4 2024 Q3 2024

-16% +25% 521

784

FY 2023 FY 2024

+50%

Quarterly Full Year

349

675
436

Q4 2023 Q4 2024 Q3 2024

+93% +55%

829

2,434

FY 2023 FY 2024

+194%
Quarterly Full Year

111

515
321

Q4 2023 Q4 2024 Q3 2024

+364% +60%

558

1,883

FY 2023 FY 2024

+237%

Quarterly Full Year
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1. Refers to Project EBITDA; Attributable EBITDA includes ACEN’s share of EBITDA of non-consolidated operating assets

PERFORMANCE UPDATES

 2024 output 8% higher than last 
year, supported by Q1 start up of 
Lac Hoa and Hoa Dong Wind plants

 First full year of Super Solar 
attributable generation; contributed 
13% of total output

Stable year-on-year performance; increase in 2025 generation 
expected with higher stake in BIM plants, completion of Monsoon

VIETNAM – LAO PDR PERFORMANCE HIGHLIGHTS

Attributable EBITDA1

In million PHP
Attributable Revenues
In million PHP

Att. Generation Output
in GWh

2024 HIGHLIGHTS

 Some ACEN projects under development included in the Power 
Development Plan (PDP) 8 Implementation Plan

 Long-awaited Direct Power Purchase Agreement (DPPA) 
regulation issued in July

 ACEN acquired a 49% stake in the BIM group’s RE platform
Van Giao Solar Farm (Super)

340 423 359

Q4 2023 Q4 2024 Q3 2024

+24% +18%
1,349 1,452

FY 2023 FY 2024

+8%

Quarterly Full Year

1,906 2,003 1,891

Q4 2023 Q4 2024 Q3 2024

+5% +6%
7,408 7,855

FY 2023 FY 2024

+6%

Quarterly Full Year

1,601 1,958
1,548

Q4 2023 Q4 2024 Q3 2024

+22% +26%
6,425 6,681

FY 2023 FY 2024

+4%

Quarterly Full Year
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1. Refers to Project EBITDA; Attributable EBITDA includes ACEN’s share of EBITDA of non-consolidated operating assets
2. Power Purchase Agreements

PERFORMANCE UPDATES

 YoY growth driven by 439 GWh 
contribution from Masaya Solar

 Improved generation from Paryapt 
Solar and output from Masaya offset 
impact of lower irradiation for Sitara

Significant growth in output and financial performance; now ACEN’s 
second-largest market in terms of attributable capacity

INDIA PERFORMANCE HIGHLIGHTS

Attributable EBITDA1

In million PHP
Attributable Revenues
In million PHP

Att. Generation Output
in GWh

2024 HIGHLIGHTS

 Strengthened pipeline with over 1.8 GW of projects issued 
Letters of Award and anticipated to be NTP-ed within 2025

 First phase of Maharashtra’s solar capacity already 
commissioned, with remaining sections under construction; 
29.4 MW wind portion started construction in November

134 187 146

Q4 2023 Q4 2024 Q3 2024

+40% +28%
371

717

FY 2023 FY 2024

+93%

Sitara Solar

Quarterly Full Year

229
344

268

Q4 2023 Q4 2024 Q3 2024

+50% +28%

670

1,306

FY 2023 FY 2024

+95%

Quarterly Full Year

132
271

177

Q4 2023 Q4 2024 Q3 2024

+105% +53%

480

1,003

FY 2023 FY 2024

+109%

Quarterly Full Year
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1. Refers to Project EBITDA; Attributable EBITDA includes ACEN’s share of the EBITDA of non-consolidated operating asset

PERFORMANCE UPDATES

 Sidrap sale and Salak & Darajat 
sell-down caused attributable 
revenues and EBITDA to decline by 
30% and 33% respectively

 Ex-selldowns, performance stable

Geothermal generation remains strong; country performance stable 
ex-Salak & Darajat stake sell-down and sale of Sidrap Wind

INDONESIA PERFORMANCE HIGHLIGHTS

Attributable EBITDA1

In million PHP
Attributable Revenues
In million PHP

Att. Generation Output
in GWh

2024 HIGHLIGHTS

 Sold 100% of 75% stake in Sidrap for ₱1.3 Bn in net proceeds
 ACEN and Barito Renewables agreed in August to work 

together exclusively on late-stage wind development projects
 Salak Geothermal Unit 7 began construction in December; 

expected to generate an additional 320 GWh (gross) annually
Salak & Darajat Geothermal

190 182 161

28

Q4 2023 Q4 2024 Q3 2024

218 182 161

-17% +13%

914
714

171

FY 2023

25

FY 2024

1,085

739

-32%
Quarterly Full Year

825 856 725

280

Q4 2023 Q4 2024 Q3 2024

1,105
856 725

-23% +18%

3,851 3,188

957

FY 2023

197

FY 2024

4,808

3,385

-30%
Quarterly Full Year

912 737 612

232

Q4 2023 Q4 2024 Q3 2024

1,144
737 612

-36% +20%

3,468
2,694

729

FY 2023

126

FY 2024

4,197

2,820

-33%
Quarterly Full Year

Sidrap Wind Contribution Sidrap Wind Contribution Sidrap Wind Contribution



 

Attributable Net Obligations
in million PHP

22

Balance Sheet Highlights FY 2024
Raising and deploying funds for international investments, and capital expenditures for ongoing projects

1. Includes short-term and long-term loans payable and notes payable.
2. AC Renewables International; Represents US�553 Mn proceeds from ACEIC Green Bonds

31 Dec 2023 31 Dec 2024 Change
Assets 284,934 329,542 +16%
 Cash and Cash Equivalents 39,697 25,158 -37%
Long-Term Investments 156,607 203,909 +30%

 Others 88,630 100,475 +34%

Liabilities 111,558 172,099 +54%
 External Debt1 79,278 133,512 +68%
 Others 32,279 38,587 +19%

Equity 173,377 157,443 -9%
Equity Attributable to Parent 143,472 147,545 +3%
Non-controlling interest 29,904 9,898 -67%

31 Dec 2023 31 Dec 2024 Change

Statutory Net Debt 39,581 108,354 +174%

Attributable Net Debt from 
Associates and Joint Ventures 55,228 53,546 -3%

Attributable Net Debt 94,809 161,810 +71%

ACRI Redeemable 
Preferred Shares2 31,499 11,661 -63%

Attributable Net Obligations 126,308 173,470 +37%

31 Dec 2023 31 Dec 2024

Statutory Net Debt 39,581 108,354 +174%
Gross Debt to Equity 0.46 0.85
Net Debt to Equity 0.23 0.69

Consolidated Balance Sheet 
in million PHP



 

Under 
Construction 

13%

Operating 
87%

Floating 
34%

Fixed 
66%

Interest
Rate

Debt Profile
Coverage ratios and costs remain healthy with maturities spread out; 
liquidity and credit line availability remain robust

23
1. Parent obligations include ACEN bank debt and Green bonds, and ACEIC Green bonds 

deployed to ACRI. 
2. Blended cost of debt excludes redeemable preferred shares.

3. Excludes perpetual fixed-for-life debt. Parent obligations only.
4. Parent obligations + attributable project finance debt of all investee companies, less 

attributable cash.

Parent Obligations Maturity Profile1

in billion PHP, as of 31 December 2024

Liquidity Profile

Cash, Equivalents 
& Securities

 29% Unutilized Credit 
Facilities

 71%

₱86.7 
Bn

Profile of Consolidated Attributable Net Obligations5

31 December 2024
Blended cost of debt2 5.70%

Average remaining life3 4.10 years

Group cash interest cover4 1.13x

AUD 14%

USD 46%

PHP 33%

INR 3%
VND 4%

Currency
Mix

Project-
level Debt
₱70.6 Bn

6
0.3 11 9 9 8 7

4
10.2

9

1.9

16
29

10

13

2024 2027 2028 2029 2030 2031 2032 2033 2034 FFL

PHP Short-term PHP USD AUD
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1. Expected annual output; all MW capacities and GWh output figures shown in gross 

terms, not attributable
2. Total for Quezon North 1 (345 MW) and Quezon North 2 (208 MW)
3. Phase 1 only

4. 150 MW of additional capacity to NTP by late March
5. Solar portion upsized to 124 MWdc from 102 MWdc to take advantage of recent decline 

in module prices

Construction Updates 31 December 2024

Completion
Estimated 

Annual Output 
in GWh1

Target Completion

Palauig 2 Solar
300 MWdc  Zambales

84% 453 H1 2026

SanMar Solar (Phase 3)
200 MWdc   San Marcelino, Zambales

5% 298 H1 2026

Quezon North Wind
553 MWdc2 Real & Mauban, Quezon
                      

4%3 1,7302 QN1: Q4 2026
QN2: Q4 2027

Completion
Estimated 

Annual Output 
in GWh

Target 
Completion

Monsoon Wind
600 MW           Sekong & Attapeu, 
                             Lao PDR

91% ~1,472 H2 2025

Maharashtra C&I 
Hybrid Solar-Wind
153 MWdc5      Narangwadi, 
                              Maharashtra, India

30% 290 Q3 2025

Stockyard Wind
129 MW          Panhandle, Texas, 
                            United States

73% 310 Q1 2025

Salak & Darajat Unit 7
40 MW             Java, Indonesia
                        

3% 320 Q1 2027

Partner Platform 
Solar Projects
148 MW         Various

5% 416 2026

PHILIPPINES INTERNATIONAL

Stubbo Solar
520 MWdc            Central Western                 
                              Tablelands, NSW, 
                              Australia

91% 1,075 H2 2025

New England BESS
50 MWac4  Uralla, NSW, 
                              Australia

8% - H2 2026

INTERNATIONAL



 

25 1. Non-exhaustive

220 Q4 2025100%
Estimated Annual 

Output in GWhCompletion COD Date

Caparispisan, Pagudpud, Ilocos Norte

70 MW
Net Dependable 

Capacity

Selected Completed Projects1
FY 2024

84 Q1 2025100%
Estimated Annual 

Output in GWhCompletion COD Date

Sinocalan, San Manuel, Pangasinan

60 MW
Net Dependable 

Capacity
Masaya Solar

Lac Hoa & Hoa Dong Wind

1 & 2

Soc Trang, Vietnam

San Marcelino, Zambales

Khandwa, Madhya Pradesh, India



 

1. CDP is a global non-profit that assesses corporate environmental transparency and performance in climate change, deforestation and water security
26

Sustainability and impact milestones

ACEN achieves Leadership level in CDP’s 
climate change assessment

 ACEN's A- rating upgrades the company to 
Leadership level, up from last year's B rating 
(Management level)

 To attain Leadership status, companies must 
demonstrate best practices in climate action, 
governance, transparency, risk management 
and target setting 

One million trees planted – achieved a 
year ahead of target

 As of end-2024, 1,017 million trees have 
been planted across 2,815 hectares of 
forestland

 Philippines: 794,087 trees across 
2,188 hectares

 International: 223,016 trees across 
627 hectares

ACEN wins at the inaugural DOE 
Sustainable Energy Awards

 ACEN’s 81 MW North Luzon Renewables 
wind project won under the category: 
Renewable Energy Projects in On-Grid Areas 

 The DOE Sustainable Energy Awards 
recognizes stakeholders in the RE sector, 
with categories for RE Projects, Private 
Institutions and Local Government Units
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Takeaways
 Strong financial performance with NIAT of ₱ 9.36 Bn and core 

attributable EBITDA of ₱19.3 Bn, up 27% and 25% YoY, respectively

 Growth in output driven by operationalization of new renewable 
energy plants, supported by capacity added in 2023 that 
contributed full year generation

 Q4 generation 18% above Q3 as peak wind season returned; 11% 
higher than Q4 2023 due to new capacity additions

 Global RE portfolio at ~7.0 GW, with 3.3 GW of operational assets, 
2.3 GW under construction, and 1.4 GW in committed projects – up 
from 4.7 GW at end-2023

 ~700 MW of additional operating capacity to come online in 2025; 
nearly 2 GW of capacity to NTP within the next 18 months

 Focus on advancing projects under construction in 2025, with 
further impact from depreciation and interest expenses as more 
projects are commissioned
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Or visit
acenrenewables.com/investors

For more information, kindly contact
ACEN Investor Relations
investorrelations@acenrenewables.com
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