
COL Financial Group 

George  Ching 

BUY 

8.34 

Deutsche Regis Partners 

Enrique Fausto 

HOLD 

5.50 

JPMorgan Securities 

Ajay Mirchandani 

NEUTRAL 

6.30 

Macquarie Securities 

Karisa Magpayo 

OUTPERFORM 

7.70 

Morgan Stanley 

Mayank Maheshwari 

OVERWEIGHT 

7.38 

Philippine Equity Partners 

Rafael Javier 

BUY 

6.75 

RCBC Securities 

Benjamin Ngan 

BUY 

7.60 

UBS Securities 

Karen Hizon 

NEUTRAL 

7.25 

Unicapital Securities, Inc. 

Jonathan Latuja 

HOLD 

6.10 

Wealth Securities 

Laura Dy-Liacco Santos 

HOLD 

6.70 

150.0 MW  Burgos   

6.82 MW Utility Solar 

3.63 MW Rooftop Solar 

120.0 MW  Pantabangan  

12.0 MW  Masiway  

120.0 MW  Bacman I  

20.0 MW  Bacman II  

123.0 MW  Tongonan  

112.5 MW  Palinpinon I  

60.0 MW  Palinpinon II*  

125.0 MW  Upper Mahiao  

232.5 MW  Malitbog  

180.0 MW  Mahanagdong  

50.9 MW  Optimization  

49.4 MW  Nasulo  

52.0 MW  Mindanao I  

54.0 MW  Mindanao II  
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A DIVERSIFIED RENEWABLE ENERGY COMPANY 

Energy Development  Corporation  is a global  and diverse renewable energy company with  

over 40 years of  pioneering  sustainable practices. Since 1976, EDC have primarily  engaged in the 

business of  exploring,  developing,  operating,  and utilizing  geothermal  energy and other  

indigenous  renewable energy sources for  electricity  generation . Since then, it  has become the 

leading  vertically  integrated  renewable energy company in the world  and the  

largest producer  of  renewable energy as it  accounts for  21% of  the total  installed  renewable 

energy in the country . 

www.energy.com.ph  

OUR POWER GENERATING ASSETS 

Note: *20 MW Nasuji Power Plant  
placed on preservation 
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Solar 
 

Geothermal (EDC Subsidiary)  
 

Geothermal (Integrated)  

ANALYST COVERAGE 

CONTACT INFORMATION 
Corporate Address: 

38th Floor, One Corporate Centre 

Julia Vargas cor. Meralco Avenue, 

Ortigas Center, Pasig City, 1605 PH 
 

Investor Relations: 

Ryan Z. Velasco 

Head  Investor Relations and 

Corporate Information Officer  

+63 (2) 982 2184 

Jamica B. Brillante 

+63 (2) 755 2332 loc. 2620 

Rachelle V. Erguiza 

+63 (2) 982 2205 

 

E-mail: 

investors@energy.com.ph 

Customer Segment  

15.2 Bn DUs 

12.6 Bn NPC 

1.8 Bn WESM 

3.3 Bn TransCo 

0.4 Bn NGCP 

Technology Platform  

1,179 MW    Geothermal  

150 MW   Wind  

132 MW   Hydro  

10.5 MW   Solar  
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1,472 MW 
INSTALLED CAPACITY 
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REVENUES  

EBITDA 

RNIA  

FY 2017 FINANCIAL HIGHLIGHTS 

DELIBERATELY MANAGING FINANCIAL RISKS 

ÁFinancial Results: 
Å

got hit by a magnitude 6.5 earthquake and a 

strong typhoon in 2017* 

ÅGearing level comfortably at 1.1 times debt 

to equity and 2.8 times net debt to EBITDA, 

on consolidated basis. 
 

* As of May 2018, 90%  of restoration works 
in Leyte have been completed.  

 

ÁOperating Highlights: 
Å95% of revenue derived from long-term 

contract agreements 

Å6.8% decrease in electricity production from 

8,531 to 7,951 GWh 
 

ÁCapital Structure: 
Å18,737,010,000  Common shares 

ÅPhp 107,550 Mn  Market Capitalization 

ÅPhp 11,696 Mn  Cash and cash equivalents 

ÅPhp 136,041 Mn  Total Assets 

ÅPhp 57,382 Mn  Long-term Debt 

FY 2017 
AS OF DECEMBER 31, 2017 

Derivative Transactions 

71.0 % Hedged 
2017 US$ Debt Service 

Interest rate reduction 

initiatives 

6.1 % p.a. 
Interest Rate for 2017  

Addressing lumpy          

principal payments 

73% of Total Debt 
Amortizing Repayment 
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DEBT SERVICE REQUIREMENT INTEREST RATE LOANS BY REPAYMENT SCHEDULE 
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73% 71% 
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5.9% 
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E = estimated % assuming refinancing of maturing debt for 2018 
Note: Figures above are consolidated numbers excluding FG Hydro 
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In our  fight  against climate  change, only  the greenest will  survive. As a diversified  renewable energy 

company, we are in a great  position  to  provide  the energy that  the country  needs, while  maintaining  our 

commitment s to  minimize  our  negative  impacts on the environment . With  our  focus on renewable 

energy, we are able to  keep our  carbon footprint  smaller than producers of  conventional  energy. But, we 

go a step further  by carefully  monitoring  and managing  our  operations,  which has enabled us to  be 

carbon negative . We have a comprehensive approach to  environmental  protection,  addressing both  

brown  and green environments,  and involving  members of  our  host communities  in our  watershed 

management  and biodiversity  conservation  efforts . We also strive to  use our  natural  resources wisely and 

to  adhere to  rigorous  environmental  standards. All these efforts  serve to  improve  our  performance  every 

year,  thereby  moving  us closer to  a low-carbon energy future . 

www.energy.com.ph  

OUR ENVIRONMENTAL PERFORMANCE 

Emission Factor 
(in tons CO2 per MWh) 

Our carbon intensity for 2017 is 0.10 tons CO2 equivalent per megawatt hour (tCO2e/MWh).  

2e/MWh.  

Thus, we avoided 6,721,791 tCO2e in the production of 7,951.4 GWh of energy. 

Source: EDCõs 2017 Performance Report 

FY 2017 
AS OF DECEMBER 31, 2017 
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2017 GHG Emissions 
(in tCO2e) 

LOCATION 
Direct  

Emissions 

Indirect  

Emissions 

Other 

Indirect 

Emissions 

BacMan 167,921.5 59.5 955.4 

Head Office 119.2 1,905.9 580.0 

Ilocos Norte 14.6 1,696.9 20.9 

Leyte 484,694.6 158.9 2,028.0 

Mount Apo  30,004.8 0.9 846.0 

Negros Island 109,564.3 72.4 6,079.4 

Nueva Ecija 112.9 224.7 0.4 

TOTAL 792,431.8 4,119.2 10,510.2 

Carbon sequestration 
(derived from the NAMRIA data on 2010 land cover) 

GEOTHERMAL 

RESERVATIONS 

Carbon Sequestration 

Increment per Year (C in tons)  

Bacon Manito  99,153 

Tongonan 468,202 

Palinpinon 402,145 

Mount Apo  972 

TOTAL 970,472 

3,561,632 
Sequestered tCO2e yearly  

by the watersheds under 

EDC management 

792,432 
2017 EDC tCO2e  

emissions 

Through our watershed management programs, we undertake the holistic management of the 

forests around our project sites. By protecting these watersheds, we ensure that the forests 

capture and store carbon at a rate of 970,472 tons annually, equivalent to more than 3.5 million 

tCO2e. In 2017 alone, the vegetation in our geothermal reservations absorbed more than four 

times our total CO2 emissions. 
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EXECUTIVE MANAGEMENT 

Mr. Vasay, Filipino, is the Chief Financial Officer and Treasurer of the Company, positions that he has 

held since October 2010. He has been with the Lopez Group since 1997 and held appointments  with 

First Gen Corp. under various capacities including his current position  as Senior Vice President. Prior to 

joining  First Gen Corp., he worked with Metropolitan  Bank and Trust Company, Chase Manhattan 

Bank, and International Exchange Bank, where he held key executive positions responsible for the 

credit review of institutional  and corporate clients, portfolio  management, risk management and 

treasury, and foreign exchange operations. 

 

Mr. Vasay holds a Diploma in International Executive Management from Chartered Management 

Institution  of Ashridge Berkhamsted-London (2006). He earned his  degree in Business 

Administration  from the Angeles University (1976), and passed the Philippine Government Board 

Examinations for Certified Public Accountant (CPA) in the year that followed . 

Mr. Lopez, Filipino, has been a member of the board since November 29, 2007. He is also currently 

Chairman and Chief Executive Officer of publicly-listed companies EDC, First Philippine Holdings 

Corporation (FPH), and First Gen Corporation (First Gen). He is currently the Vice Chairman of Rockwell 

Land Corporation and sits on the board of ABS-CBN Corporation, both  of which are listed companies. 

 

A staunch environmentalist, he is the Chairman of the Sikat Solar Car Challenge Society and is a 

member of the Board of Trustees of World Wildlife Fund Philippines (WWF-Philippines) and Philippine 

Tropical Forest Conservation Foundation. 

 

Mr. Lopez is a member of the Asia Business Council, World Presidents Organization, ASEAN Business 

Club, Management Association of the Philippines, Philippine Chamber of Commerce and Industry, 

European Chamber of Commerce of the Philippines, and Makati Business Club. 

 

Mr. Federico R. Lopez is a graduate of the University of Pennsylvania with a Bachelor of Arts degree in 

Economics and International Relations, cum laude (1983). 

Mr. Tantoco, Filipino, has been a Director of the Company since November 29, 2007. He is currently 

President and Chief Operating Officer (COO) of EDC and several EDC subsidiaries, such as BGI, GCGI, 

and EBWPC. He also sits as a Director and Executive Vice President of First Gen Corp., a publicly-listed 

company, and several First Gen Subsidiaries. He is currently the President and Trustee of the Oscar M. 

Lopez Center for Climate Change Adaptation  and Disaster Risk Management Foundation, Inc. and 

Keitech Educational Foundation Inc. He has been a Director of the International  Geothermal 

Association since 2010. He previously worked with management consulting firm Booz, Allen and 

Hamilton, Inc. in New York and London where he specialized in mergers and acquisition advisory, 

turnaround  strategy advisory, and growth  strategy formulation  for media and manufacturing 

companies. 

 

Mr. Tantoco has an MBA in Finance from the Wharton School of Business of the University of 

Pennsylvania (1993) and a Bachelor of Science degree in Business Management from the Ateneo de 

Manila University where he graduated with honors (1988). 

FEDERICO R. LOPEZ 
Chairman and CEO 

RICHARD B. TANTOCO 
President and COO 

NESTOR H. VASAY 
Senior Vice-President, Chief Finance Officer/Corporate Treasurer,  

Head - Finance and Shared Services Group 

www.energy.com.ph  
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