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Strong results in 1H 2025, fueled by the solid performance of our core
distribution business and accelerating momentum of the generation business

/| 10% increase in CCNI
* DU share at 54% vs. 55% in 2024;
* Power Generation accounted for 37% vs. 27% in 2024
 1H2025 dividend of #11.328 per share representing 50% of core EPS

E Power Generation Milestones

. MGEN’s thermal plants continue to play a critical role in ensuring grid reliability, with 128.9 MW capacity allocated to regulating
and contingency reserves support

. LNG investments:

. In January, PacificLight was awarded a 600 MW hydrogen-ready CCGT project on Jurong Island, bringing its total generation
capacity in Singapore to 1,500 MW by 2029

* On March 31, the ERC approved the increase of SPPC’s supply of 1,200 MW to Meralco from 910 MW, which was implemented
starting April 1

« Commercial operations of all of Excellent Energy Resources. Inc’s (EERI) 3 x 425-MW units by April 30

. Linseed Field Corporation’s completion of its regasification terminal and achieved 2,400-MW gas send-out capacity starting
June 1, 2025, allowing it to fully service the requirements of SPPC and EERI

. On May 14, PacificLight successfully completed and commissioned a 100-MW Fast-Start Ancillary Services Facility, significantly
enhancing the flexibility of Singapore’s power grid

* MGreen delivered 387 GWh, 13% higher with the contribution of its newly operational solar power plants and
more than 98% average plant availability

@ Dividends from unconsolidated investees totaled PhP4.9 billion, largely from PacificLight and San Buenaventura

On July 21, S&P Global affirmed Meralco’s BBB Credit Rating and revised its outlook to Positive, citing strong
market position and improving business integration




1H 2025 vs. 2024 Financial Summary Amounts in Million PhP

CCNI

23,207 A10%

45%

55%

2024

25,535

46%

2025

W Regulated m Unregulated

Sales volume
(in GWh)
vs. last year
DU 27,091 A 05%
Power Gen 12,644 A 66%
RES 3,543 A &%

Note: Consolidated power sales volume at
33,778 GWh, reflecting a 1% growth over 2024

Reported Income

A5% 23,635

22,441

1H 2024 1H 2025

Gross Revenues

A 3% 245,219
237,477

1H 2024 1H 2025

Core EBITDA

A9% 43,186

39,747

1H 2024 1H 2025

Costs & Expenses

A 3% 219,669
212,473

1H 2024 1H 2025

CAPEX
47,491
A 173%
17,418
1H 2024 1H 2025

Cash & Cash Equivalents
A6% 91,550

86,614 I

1H 2024 1H 2025
Borrowings
A 109% 204,811
98,044
1H 2024 1H 2025



1H 2025 vs. 2024 Segment Highlights amounts in Million PP
Distribution Utility Power Generation

25 535 CCNI Contribution
A 10% ’ 12,842 13,707
23,207 9,391
6,197
45% S - 4168 ;437
: I
1H 2024 1H 2025 1H 2024 1H 2025 1H 2024 1H 2025
— Revenue
199,691 206,915
2024 2025
B Regulated m Unregulated 13,962 14,077 27,062 28,773
I
1H 2024 1H 2025 1H 2024 1H 2025 1H 2024 1H 2025
Sales volume
(in GWh)
Core EBITDA
vs. last year 24.884
DU 27,091 A 05% 22,361 ’
14,626
10,987 !
Power Gen 12,644 A 6% 6,399 3 675
RES 3,543 A 6% —
1H 2024 1H 2025 1H 2024 1H 2025 1H 2024 1H 2025
Note: Consolidated power sales volume at
[al Gross of eliminations

33,778 GWh, reflecting a 1% growth over 2024




TH 2025 vs. 2024 Revenues Amounts in Million PhP

Up by 3% driven by higher pass-
ELD.D.I] volumes of the DU and RES; and

Revenues s 237,477 higher revenues of MGEN from the
Reserve Market

=T Generation, 2025 190,693 Up 5% due to higher fuel costs and increase in

— Transmission N9, 181,821 ancillary services charges of the NGCP

and others

Despite the 0.5% increase in sales volume,
.. . 35 570 distribution revenue decreased due to the one- 2025 Revenues Breakdown
Distribution ! time reset cost refund last February as well as the
36,400 £0.0023 per kWh downward rate adjustment for
reset expert costs starting February

Energy 12,853 market, partly offset by lower fuel costs and
Fee 12,757 decrease in WESM sales as WESM prices in Panay
declined

{I»}‘ 1% increase due to higher revenues from the reserve

6.103 Down 6% due to deconsolidation of MIDC at the end of
’ September 2024, partly offset by higher revenues from
6,499 MIESCOR

Non-electric




1H 2025 vs. 2024 Costs and Expenses Amounts in Million PhP

Total Costs 2025 219,669 Up 3% due to higher purchased
and Expenses 027 212,473 power cost and OPEX
=k Purchased _ 185,731 | Increased by 6% due to higher generation and
& \=]| Power Costs D2 174,417 transmission charges
- 21.712 Increased by 11%, primarily covering manpower,
OPEX 19 5’18 contracted services, and related expenses; and IS/IT-
, related costs 2025 Costs & Expenses Breakdown

Depreciation l 8,549 | 7% lower with the deconsolidation of MIDC at the
& Amortization By 9,200 end of September 2024

Coal and Fuel
Power Plant
o&M

I_ 5,351 27% lower with the decrease in maintenance cost
N 7314 and fuel and coal prices

Consists of present value adjustments pertaining to long-
Others (1r674) I_ term liabilities and net provision reversals after settlement
| 2,024 | of real property taxes

O & F @




1H 2025 vs. 2024 Capital Expenditures amountsin Million PhP

Consolidated CAPEX driven by development of solar projects and distribution network projects

A 173%

47;491 For new connections (PhP4.2 billion), asset renewals (PhP 3.1
billion), load growth (PhP 3.5 billion), pole relocation works to
support government infrastructure projects

(PhP 0.3 billion), and non-electric projects (PhP 2.7 billion)

Development cost of solar power plants:
* 3,500 MWdc MTerra Solar

* 52.8 MWac of Greenergy

* 19.8 MWac of Greentech Bongabon

17,418

2024 2025 Distribution Utility Power Gen Others




1H 2025 Power Generation Results of Operations

Strong performance from Power Generation driven by MThermal’s participation in the Reserve Market,
contribution of Chromite Gas and higher plant availability

1 |
I MERALCO | ﬂ MERALCO !
| ,Z) Thermal = ﬂ: ) Green | «) Natural Gas :
| GO | @ PacificLight =LNGPH !
Core Net : PhP 2.4 Billion PhP 2.4 Billion PhP 175 Million : PhP 6.8 Billion PhP 6.7 Billion :
income : A 120% vs. 2024 A 45% vs. 2024 A 43 % vs. 2024 : A 6% vs. 2024 I
Meralco Stake : 100% 51% 100% : 58% 40.2% :
................................................................................................................................................................................................................................... |
: : 1,200-MW facility of SPPC, I
Net Capacity | 841 MW; Cpal e Il 455 MW; Coal plantin 397.3 MWac; Solar plantsin I 900 MW; LNG plantin 1’275._MW relligy e EFBI a.nd :
. I plantsin Visayas and . | . LNG import and regasification
and Location I Mindanao Mauban, Quezon different parts of Luzon | Jurong Island, Singapore terminal—gas send out 1
1
: : capacity of 2,400-MW :
........................ fro==0e0zce003200220022090220202co L TLRETLEELERERER IR - o< co-2c002co0= 009z c00= 2000z ca0e32002c20220925 2020 HELLTERLTINLTIRRTIRRIIIEIRE - o= 0= 2c002co0=2009= 200z 0s05c0c3
Highlights of 1= 2,788 GWh of * 1,803 GWh of energy » 55 MWac BulacanSol delivered 51 GWh | = 2,865 GWh of energy * Completed the acquisition :
Operations : energy delivered delivered = 68.7 MWac Nuevo Solar Energy Corp. : delivered on January 27, 2025 |
- Higher earnings = Higher capacity fees (NSEC) in Currimao, Ilocos Norte P - 95% availability = Five (5) months energy 1
| from the strategic with 100% availability delivered 77 GWh \ factor vs. 88% last delivered of 4,800 GWh :
1 participation of factor vs. 85% last = PH Renewables, Inc. (PHRI) with 80.1 | year = Fully-contracted with |
! Visayas power year MWac capacity in Baras, Rizal delivered I Higher reserve Meralco under a 15-year 1
: plantsin the reserve = Fully-contracted with 80 GWh. Phase 2 was completed last Aug. : revenue and 2,400 MW PSA 1
| market, coupled Meralco under a 20- 30, 2024 \ contribution of 100 :
1 with Panay Energy’s year PSA valid until * SP Calatagan (44.9 MWac) and SP Tarlac | MW Fast Start I
! higher plant 2039 (76 MWac) delivered 121 GWh : Facility 1
: availability due to = Greentech Solar Energy, Inc., (GSEI)’s P " Total contracted 1
| scheduled 19.8 MWac in Bongabon, Nueva Ecija I capacity of 789 MW :
1 maintenance last delivered commissioning energy of 19 | I
! year GWh : 1
: = Total contracted = Greenergy For Global, Inc. (GFG)’s 52.8 | 1
1 capacity of 554 MW MWac in Cordon, Isabela started | :
1 commissioning in February 2025 and sold | "
N - | __39GWh _ . I -




TH 2025 vs. 2024 Credit and Debt Profile amounts in Million PhP

2025 Total Debt and Breakdown

Jun-25 Jun-24 %A 204,811
Cash & cash equivalents 91,550 86,614 6%

Gross debt 204,811 98,044 109%
Gross debt/EBITDA 2.53 1.28 98% 98,044
Gearing ratio 0.68 0.06 1009%
Interest expense 4,395 2,671 65%
Interest income 1,689 1,906 -11%
1,090
2024 2025 Distribution Power Gen Others 1%
Utility
Debt Repayment Schedule
" Parent m MGen m Others
28,989
23,395 22,681 22,600
18,206
12,375
12,001 10,630 9,031 9,276 9,750

I I 6,297 6589 5,867 I 3,295 4,219
O l I m B

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040




Distribution Utility

203,325 210,582

1H 2024 1H 2025

Power Generation

Revenue

94,680

1H 2024 1H 2025

RES & Service Subsidiaries

27,062 28,773
I

1H 2024 1H 2025

1H 2025 vs. 2024 Segment Highlights at 100% Amounts in Million PhP

Total Revenue
334,035

280,091

1H 2024 1H 2025

25,075
22,516

1H 2024 1H 2025

Core EBITDA

23,310

19,089

1H 2024 1H 2025

6,227
3,644

1H 2024 1H 2025

Total Core EBITDA
52,029

47,832

1H 2024 1H 2025




1H 2025 vs. 2024 Earnings and Dividends per Share amountsin php

1H2025 Core EPS was at Php 22.655, up 10% versus Php 20.590 in 1H2024; dividend
of Php 11.328 per share representing 50% of Core EPS

40.052
32.925
22.655
21.833 24.04 24.031 0% 20.590 o
=@=Core EPS 19.262 * 19.755 60% 4.005 10% .
Total dividends . 15.283 70% 16.834 7% 3.292 20%
Look-back dividends 12,521 65% 4810 20% 9.731 10.295  11.328
2H regular dividends 2889  15% 4.366 20% 7.943 50%
. 50%
I 1H regular dividends 6.218 %
4.935 2.860 ., %0
- 1H2024 1H2025
2020 2021 2022 2023 2024
Year-end stock price 292.00 295.20 298.8 399.00 488.00 385.00 538.50
Dividend yield 5.2% 4.4% 5.4% 4.9% 4.0% 5.6% 4.7%




S&P Credit Rating

Manila Electric Company outlook revised to positive on improving business integration;
'BBB’ Rating Affirmed BBB

geg PoOsitive
BBB- stable

BBB- BBB- BBB- positive
gp+ stable stable stable

BB+ Positive
BB+ stable

BB
BB BB- stabl

B+ B+ stable

B stable stable

B- B- Positive

negative stable

Aug Oct Nov Mar May Jul Feb Dec Oct Nov Nov Nov Jun May May Jun May  Oct Oct Aug Jul
1999 2002 2002 2003 2003 2003 2005 2007 2009 2010 2011 2012 2013 2015 2016 2017 2020 2021 2023 2024 2025



f7) MERALCO

FIRST HALF ENDED JUNE 30, 2025
OPERATIONAL PERFORMANCE

Media, Investors and Analysts Briefing
July 28, 2025

Q@%ﬁﬁr%@ﬁ?ﬁm _— 1! O M




1H 2025 Operational Highlights

DISTRIBUTION

Business Drivers Service Performance Electricity Rate per kWh
Energy Sales System Loss (12-MMA) Average Retail Rate
27,091 GWh 5.88% PhP 11.41
A0.5% vs 26,954 in YTD 2024 V¥0.19 pptvs 6.07 in June 2024 A11.1%vs 10.27 in YTD 2024
DU Net System Input Total SAIFI
28,169 GWh 0.477 times
A0.3%vs 28,071 in YTD 2024 V¥13.0% vs 0.548 in YTD 2024
Meralco Peak Demand Total SAIDI
9.13 GW 50.570 minutes
April 23, 2025 V¥ 12.9% vs 58.075 in YTD 2024

V¥2.0%vs 9.32in YTD 2024

Customer Count Time to Connect

8.129 Million 1.41 days

A 2.5% vs 7.930 Millionin YTD 2024 V¥6.0%vs 1.50in YTD 2024

Notes: 12-MMA - 12-Month Moving Average; SAIFI — System Average Interruption Frequency Index; SAIDI — System Average Interruption Duration Index
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1H 2025 Consolidated Energy Sales incwn

Flattish at 0.5% vs. El Nino-driven high base in 2024

26,954 27,091

DU Sales Drivers

M Residential
Uptick of 0.7% mainly driven by contribution
from new customers

B Commercial

Marginally rose by 0.3% as ramp up and
expansion in Retail and Restaurants counter
impact of office vacancies due to POGO

M Industrial

Slightly inched up by 0.5% as Semicon and
Cement sustained growth and Steel recovery
offset decline from operational shifts in F&B and
termination in Embedded Generation accounts

2020 2021 2022 2023 2024 2025

Parentis 99% | CEDC + SCPCis 0.1% |
Flat Streetlights account for <1% | 1H 2025: 73 GWh
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1H 2025 Networks Project Updates

Capacity Addition Projects (April-June 2025)

Substation Substation Power Transformer -
Expansion Development Uprating =
Expansion of Bridgetowne 115 kV- Expansion of Makati 115 kV-34.5 kV
STH 34.5 kV GIS Substation (Bank No. 2) GIS Substation (Bank No. 2)
459 MVA Ph P 1 °01 Bllllon = Energized on May 28, 2025 = Energized onJune 11, 2025
Additional Capacity Total Capital Expenditures = CAPEX: Php 192.19 million = CAPEX: Php 187.12 million

Supporting load growth and improving
service reliability in the following areas:

= Pasig City

= Makati City

=  Paranaque City

= Pasay City * N ==

* Parts of Quezon City = il B e > A
= Portions of Quezon Development of ASEANA-1 Uprating to 300 MVA of 230 kV-115 kV
* Portions of Laguna 115 kV-34.5 kV GIS Substation Tayabas Power Transformer

= Energized onJune 19, 2025 = Energized on April 4, 2025
= CAPEX: Php 486.84 million = CAPEX: Php 145.42 million




1H 2025 Networks Project Updates

Reliability Improvement Projects (April-June 2025)

Switching Station Substation Sub-Transmission
Development Reliability Line Uprating

33.1 kilometers PhP 957 Million

Uprated Sub-Transmission Lines Total Capital Expenditures

Strengthened sub-transmission system in
Bulacan and Laguna Sectors

Enhanced operational switching flexibility:
= Portions of Quezon City

= Portions of Caloocan City

= Portions of Cavite Province

Development of Regalado 115 kV

GIS Switching Station
= Energized: April 15, 2025

= CAPEX: Php 221.06 million

Uprating of Malolos-
Calumpit 69 kV Line
= Energized: May 11, ‘25
= CAPEX: Php 200.82 M

-

Reliability Improvement of

Abubot Substation
= Energized: June 29, 2025

. 2
Uprating of Malolos -
Tabang 69 kV Line

= Energized: June 24, ‘25
= CAPEX:Php133.17M

= CAPEX: Php 33.93 million

Uprating of Portion of
Dila-Real 115 kV Line
= Energized: June 25, ‘25
= CAPEX: Php 367.62 M
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Maintaining strong health and safety MERALCO
performance across all sites @ GEN
. "
.

8.9+ million . _ .. -

Safe man-hours from January to June 2025

0 2

Lost Time Incidents First Aid Cases

0 0

Fatality Recordable Case




Energy delivered in 1H 2025 MERALCO
up by 66% versus 1H 2024 ,ZJ GEN

Year-to-Date Performance in GWh

Business Unit

1H 2024 1H 2025 % Change
’“_7; Thermal 2,870 2,788 V3%
=1 1,544 1,803 A17%
1 - ‘. e
AN D] i _
@, PacificLight 2,875 2,865 ¥0.4% | ]
n MERALCO
“J Green 344 387 A13%
=LNGPH - 4,800 - el ol | Selmal A amae O
i/ i A P ——-!ﬁ, P -s-gLsi . -; S
Pl A ‘ : -‘::_.,,.“‘__;_ :
” MERALCO L ¢ e
V ) GEN 7,632 12,644* A 66% "
Note: Energy delivered is comprised of contracted capacities and participation in the energy and Reserve Market. 3.. a .o a

* Figure is rounded off




MTerra Solar becomes the largest Solar PV M7 e
installation in the Philippines to date “J

Terra Solar

°04% 778 MW

Phase 1 Overall Project Completion Solar photovoltaic panels
as of June 30, 2025 in just 8 months

MERALCO

Terra Solar




LNG bridging our transition MERALCO
toward a low-carbon energy future ,ZJ GEN

=LNGPH @ PacificLight

LNGPH facility in Batangas City which MGEN owns 40.2% - MGEN subsidiary PacificLight Power Pte Ltd has completed its 100
progressed with the completion of the regasification terminal that MW Fast Start Ancillary Services facility on Jurong Island, Singapore.
will support the 1,200 MW plant of South Premiere Power Corp. and

1,275 MW plant of Excellent Energy Resources, Inc. that currently

supply around 18% of Luzon’s electricity demand.




Advancing energy reliability and affordability MERALCO
through a new baseload plant ,AZ’ GEN

Atimonan One Energy, Inc.’s 1,200 MW ultra supercritical coal-fired power plant. This project will provide
cost-effective and reliable power supply to meet the growing energy demands of Luzon

Note: Artist renditions of the proposed Atimonan power plant.




Leveraging a diversified energy portfolio ﬂ MERALCO
to ensure service delivery uJ

g
+4, PRE

MGEN to Build 49 MW
Battery Energy Storage

Facility in Cebu

MERALCO

7) Gin

MGEN and EvoEnergi seal two (2) power supply agreements. The Toledo BESS project is expected to complete its Phase 1 with
MThermal and MGreen will supply energy sufficient to serve at least 25MW capacity by 2026, and the balance to be completed in 2027
62,000 households from both renewable and thermal sources. subject to regulatory clearances.



Powering the Good Life through
sustainability and community impact

' PEOPLE
Launched DEIB Policy, new PFIP member
Strengthening commitment to diversity, equity, inclusion, and
belonging (DEIB) in the workplace

POWER

387 GWh of clean power generated
Double-digit growth rate from MGreen

- =

—
PLANET
Installed 70 solar-powered streetlights in 7 barangays
Implemented through our BrighTER program helping make public

spaces safer and more accessible at night for our MTerra Solar
host communities

PROSPERITY

Over 47,000 beneficiaries supported
Empowering communities through education and livelihood

The MTerra Solar project garnered global acclaim at the

2024 Asia-Pacific Stevie Awards, clinching 2 Gold Stevies




Powering a Better Tomorrow
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CAUTIONARY STATEMENTS

This presentation is prepared for the parties presently invited for the purpose of
discussion. This presentation has consequential limitations and is not a
comprehensive discussion about MANILA ELECTRIC COMPANY AND ITS
SUBSIDIARIES (Meralco). These materials are restricted to the participants and may
only be used in conjunction with the meeting held on such date.

The information contained herein should not be quoted in whole or in part without
prior consent of Meralco. No responsibility to any third party is accepted as the
presentation has not been prepared for any other purpose.

Accordingly, Meralco makes no representation or assurance that any projected result
made by the recipient of the information will be realized. Investors should not place
undue reliance on these information though presumed correct at the time of the
presentation. These information are exposed to various risks, competitive
uncertainties and contingencies which are beyond Meralco’s control.
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